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iSECRETARIES  OF  THE  TREASURY  AND  PRESIDENTS  UNDER  WHOM 

they  served 

Note.— Robert  Morris,  the  first  financial  officer  of  the  Government,  was  Superintendent  of  Finance  from 
: 1 781  to  1 784.  Upon  the  resignation  of  Morris,  the  powers  conferred  upon  him  were  transferred  to  the  “ Board 
of  the  Treasury.”  Those  who  finally  accepted  positions  on  this  board  were  John  Lewis  Gervais,  Samuel 
Osgoodj  and  Walter  Livingston.  The  board  served  until  Hamilton  assumed  office  in  1789. 


Term  of  service 


From— 


Sept. -11, 1789  Jan.  31, -1795.  Alexander  Hamilton,  New  York...... 

Feb.  3,1795  Dec.  31,1800  Oliver  Wolcott,  Connecticut 

Jan.  1,1801  May  13, 1801  Samuel  Dexter,  Massachusetts 

May  14, 1801  Feb.  b,  1814  Albert  Gallatin,  Pennsylvania  * 

Feb.  9, 1814  Oct.  5, 1814  George  W.  Campbell,  Tennessee 

Oct.  6, 1814  Oct.  21, 1816  Alexander  J . Dallas,  Pennsylvania..., 

■Oct.  22, 1816  Mar.  6, 1825  Wm.  H.  Crawford,  Georgia 

.Mar.  7, 1825  Mar.  5, 1829  Richard  Rush,  Pennsylvania  ^ 

Mar.  6,1829  June  20, 1831  Samuel  D.  Ingham,  Pennsylvania  *... 

-Aug.  8,1831  May  28, 1833  Louis  McLane,  Delaware 

May  29, 1833  Sept.  22, 1833  Wm.  J.  Duane,  Pennsylvania.. ...... 

-Sept.  23, 1833  June  25, 1834  Roger  B.  Taney,  Maryland  * 

July  1,1834  Mar.  3,1841  Levi  Woodbury,  New  Hampshire  ®... 

Mar.  6, 1841  Sept.  11, 1841  Thomas  Ewing,  Ohio » 

-Sept.  13, 1841  Mar.  1,1843  Walter  Forward,  Pennsylvania’-..,. 

Mar.  8,1843  May  2,1844  John  C.  Spencer,  New  York  >... 

July  4,1844  Mar.  7,1845  Qeo.  M.  Bibb,  Kentucky 

Mar.  8,1845  Mar.  6,1849  Robt.  J.  Walker,  Mississippi-..!-... 

Mar.  8,1849  July  22,1850  Wm.  M.  Meredith,  Pennsylvania.... 

July  23,1850  Mar.  6,1853  Thos.  Corwin,  Ohio 

Mar.  7, 1853  Mar.  6, 1857  James  Guthrie,  Kentucky 

Mar.  7,1867  Dec.  8,1860  Howell  Cobb,  Georgia 

Dec.  12, 1860  Jan.  14, 1861  Philip  F.  Thomas,  Maryland 

Jan.  15,1861  Mar.  6,1861  John  A.  Dix,  New  York 


Washington, 
Washington,  Adams, 
Adams,  Jefferson, 
Jefferson,  Madison. 
Madison. 

Madison. 

Madison,  Monroe. 
Adams,  J.  Q. 
Jackson. 

Jackson. 

Jackson. 

Jackson. 

Jackson,  Van  Buren. 
Harrison,  Tyler. 
Tyler. 

Tyler. 

Tyler,  Polk. 

Polk. 

Taylor,  Fillmore. 
Fillmore. 

Pierce. 

Buchanan 

Buchanan. 

Buchanan. 


* While  holding  the  office  of  Secretary  of  the  Treasury,  Gallatin  was  commissioned  envoy  extraordinary 
•and  minister  plenipotentiary  Apr.  17, 1813,  with  John  Quincy  Adams  and  James  A.  Bayard,  to  negotiate 
peace  with  Great  Britain.  On  Feb.  9,  1814,  bis  seat  as  Secretary  of  the  Treasury  was  declared  vacant 
because  of  his  absence  in  Europe.  William  Jones,  of  Pennsylvania  (Secretary  of  the  Navy),  acted 
^ad  interim  Secretary[of  the  Treasury  from  Apr.  21, 1813,  to  Feb.  9, 1814. 

’ Rush  was  nominated  Mar.  5,  1825,  confirmed  and  commissioned  Mar.  7,  1825,  but  did  not  enter  upon 
the  discharge  of  his  duties  until  Aug.  1, 1825.  Samuel  L.  Southard,  of  New  Jersey  (Secretary  of  the  Navy), 
served  as  ad  interim  Secretary  of  the  Treasury  from  Mar.  7,  to  July  31,  1825. 

* Asbury  Dickens  (chief  clerk),  ad  interim  Secretary  of  the  Treasury  from  June  21  to  Aug.  7, 1831. 

* McClintock  Young  (chief  clerk),  ad  interim  Secretary  of  the  Treasury  from  June  25  to  30, 1834. 

* McClintock  Young  (chief  clerk),  ad  interim  Secretary  of  the  Treasury  from  Mar.  4 to  5, 1841. 

« McClintock  Young  (chief  clerk),  ad  interim  Secretary  of  the  Treasury  Sept.  12, 1841. 

’ McClintock  Young  (chief  clerk),  ad  interim  Secretary  of  the  Treasury  from  Mar.  1 to  7, 1843. 

* Spencer  resigned  as  Secretary' of  the' Treasury  May  2,  1844;  McClintock  Young  (chief  clerk),’  ad  in* 
terim  Secretary  of  the  Treasury  from  May  2 to  July  3,  1844. 

* McClintock  Young  (chief  clerk),  ad  interim  Secretary  of  the  Treasury  from  Mar.  6 to  7, 1849. 

1“  Isaac  Toucy,  of  Connecticut  (Secretary  of  the  Navy),  acted  as  Secretary  of  the  Treasury  ad  interim 
Irom  Dec.  10  to  12,  1860. 
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SECRETARIES  OF  THE  TREASURY 


- Secretaries  oj  the  Treasury  and  Presidents  under  whom  they  served — Continued 


Term  of  service 

Secretaries  of  Treasury 

! 

1 Presidents 

! 

From— 

To— 

Mar.  7,1861 

J une  30, 1864 

Salmon  P.  Chase,  Ohio  “ 

Lincoln. 

July  5, 1864 

Mar.  3,1865 

Wm.  P.  Fessenden,  Maine  - 

! Lincoln. 

Mar.  9,1865 

Mar.  3,1869 

Hugh  McCulloch,  Indiana  

' Lincoln,  Johnson. 

Mai.  12, 1869 

Mar.  16, 1873 

Geo.  S.  Boutweil,  Massachusetts 

Grant. 

Mar.  17, 1873 

June  3,1874 

Wm,  A.  Richardson,  Massachusetts 

Grant. 

June  4,1874 

June  20,1876 

Benj.  H.  Bristow,  Kentucky  

Grant. 

July  7, 1876 

Mar.  9, 1877 

Lot  M.  Morrill,  Maine... ........ 

Grant,  Hayes. 

Mar.  10, 1877 

Mar.  3,1881 

John  Sherman,  Ohio  ** ...... — . 

Hayes. 

Mar  8, 1881 

Nov.  13,1881 

Wm.  Windom,  Minnesota  ... 

' Oarheld,  Arthur. 

Nov.  14, 1881 

Sept  4,1884 

Chas.  J.  Folger,  New  York  u... ............... 

Arthur. 

Sept.  25, 1884 

Oct.  30,1881 

Walter  Q.  Gresham,  Indiana 

! Arthur. 

Oct.  31, 1884 

Mar.  7,1885 

Hugh  McCulloch,  Indiana  

^ Arthur,  Cleveland. 

Mar.  8,1885 

Mar.  31, 1887 

Daniel  Manning,  New  York 

Cleveland. 

Apr.  1, 1887 

Mar.  6,1889 

Chas.  S.  Fairchild,  New  York 

1 Cleveland,  Harrison. 

Mar.  7,1889 

Jan.  29,1891 

Wm,  Windom,  Minnesota**  *• 

Harrison. 

Feb.  25,1891 

Mar.  6, 1893 

Chas.  Foster,  Ohio 

Harrison,  Cleveland. 

Mar.  7,1893 

Mar.  5,1897 

John  Q.  Carlisle,  Kentucky........ .... 

1 Cleveland,  McKinley. 

Mar.  6,1897 

Jan.  31,1902 

Lyman  J.  Gage,  Illinois 

! McKinley,  Roosevelt, 

Feb.  1, 1902 

Mar.  3,1907 

L,  M.  Shaw,  Iowa................. 

Roosevelt. 

Mar.  4,1907 

Mar.  7,1909 

George  B.  Cortclyou,  New  York 

Roosevelt. 

Mar.  8,1909 

Mar.  5,1913 

Franklin  MacVeagh,  Illinois 

Taft. 

Mar.  6,1913 

Deo.  15,1918 

W.  0.  McAdoo,  New  York 

Wilson. 

Dec.  16,1918 

Feb.  1, 1920 

Carter  Glass,  Virginia..... 

Wilson. 

Feb.  2, 1920 

Mar.  3,1921 

David  F.  Houston,  Missouri ; 

Wilson. 

Mar.  4.1921 

Harding,  Coolidge. 

n George  Harrington,  District  of  Columbia  (Assistant  Secretary),  ad  interim  Secretary  of  the  Treasury 
from  -fuly  1 to  4,  1864. 

n George  Harrington  (Assistant  Secretary),  ad  Interim  Secretary  of  the  Treasury  from  Mar.  4 to  8, 1865. 
‘3  John  F.  Hartley,  of  Maine  (Assistant  Secretary),  ad  interim  Secretary  of  the  Treasury  from  Mar.  5 
to  11,  1869. 

n Hugh  McCulloch  was  Secretary  from  Mar.  9, 1866,  to  Mar.  3, 1869,  and  also  from  Oct.  31, 1884,  to  Mar. 
7,1885. 

**  Charles  F.  Conant,  of  New  Hampshire  (lAssistant  Secretary),  ad  interim  Secretary  of  the  Treasury 
from  June  21  to  30  (July  6),  1876. 

**  Henry  F.  French,  of  Massachusetts  (Assistant  Secretary),  ad  interim  Secretary  of  the  Treasury  from 
Mar.  4 to  7,  1881. 

17  William  Windom  was  Secretary  from  Mar.  8, 1881,  to  Nov.  13, 1881,  and  also  from  Mar.  7, 1889, • to  Jan. 
29,  1891. 

18  Charles  E.  Coon,  of  New  York  (Assistant  Secretary),  ad  interim  Secretary  of  the  Treasury  from 
Sept.  4 to  7, 1884;  Henry  F.  French,  of  Massachusetts  (Assistant  Secretary),  ad  interim  Sept.  8 to  14,  1884; 
Charles  E.  Coon  ad  interim  Sept.  15  to  24,  1884. 

A.  B.  Netcleton,  of  Minnesota  (Assistant  Secretary),  ad  interim  Secretary  of  the  Treasury  from  Jab. 
30  to  Feb.  24,  1891. 

UNDERSECRETARIES  OF  THE  TREASURY  AND  PRESIDENTS  AND 
SECRETARIES  UNDER  WHOM  THEY  SERVED  ' 


Term  of  service 

Undersecretaries  > 

Secretaries 

Presidents 

From— 

To— 

July  1,1921 

Nov,.  17, 1923 

S.  Parker  Gilbert,  jr.,  New  Jersey 

Mellon.... 

Harding,  Coolidge. 

Nov.  20, 1923 

Jan.  31,1927 

Garrard  B.  Winston,  Illinois 

Mellon 

Coolidge. 

Mar.  4,1927  ' 

Coolidge. 

> Office  e,t8blished  act  June  16, 1921. 
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ASSISTANT  SECRETARIES  OF  THE  TREASURY  AND  PRESIDENTS 
AND  SECRETARIES  UNDER  WHOM  THEY  SERVED 


Term  ot  service 

Assistant  Secretaries  > 

Secretaries 

Presidents 

From— 

To- 

Mar.  12,1849 

1 

Oct.  9,1849  1 

1 

Charles  B . Penrose,  Pennsylvania.j 

Meredith 

Taylor. 

Oct.  10,1849 

Nov.  15, 1850 

Allen  A.  Hall,  Pennsylvania 1 

Meredith,  Corwin. 

Taylor,  Fillmore. 

Nov.  16, 1850 

Mar.  13, 1853 

William  L.  Hodge,  Tennessee ' 

Corwin,  Guthrie.. 

Fillmore,  Pierce. 

Mar.  14, 1853 

Mar.  12,1857 

Peter  0.  Washington,  District  of ' 
Columbia,  j 

Guthrie,  Cobb 

Pierce,  Buchanan. 

Mar.  13, 1857 

Jan.  16. 1861 

Philip  Clayton,  Georgia ; 

Cobb,  Thomas, 
Dix. 

Buchanan. 

Mar.  13, 1861 

July  11,1865 

George  Harrington,  District  of ' 
Columbia.*  ' 

Chase,  Fessenden, 
McCulloch,  ' 

Lincoln,  Johnson. 

Mar.  18,1864 

Juijie  15, 1865 

Maunsell  B.  Field,  New  York... 

Chase,  Fessenden, 
McCulloch. 

Lincoln,  Johnson. 

Jan.  5,1865 

Nov.  30,1867 

William  E.  Chandler,  New  : 
Hampshire. 

Fessenden,  Me-  : 
Culloch. 

Lincoln,  Johnson, 

July  11,1865 

May  4, 1875  ' 

John  F.  Hartley,  Maine ; 

McCulloch,  Bout- 
well,  Richard- 
son, Bristow. 

Johnson,  Grant. 

Dec.  2, 1867 
Mar.  20, 1869  1 

1 

May  31,1868 
Mar.  17, 1873 

William  A,  Richardson,  Massa- 
chusetts. 

Boutwell 

Grant. 

Mar.  S,  1873 

June  11,1874 

Frederick  A.  Sawyer,  South  Caro* 
Una. 

Richardson,  Bris- 
tow. 

Grant. 

July  1, 1874 

Apr.  3, 1877 

Charles  F.  Conant,  New  Hamp- 
shire: 

Bristow,  Monill, 
Sherman. 

Grant,  Hayes. 

Mar.  4,1875 

June  30, 1876 

Curtis  F.  Burnam,  Kentucky 

Bristow 

Grant. 

Aug.  12, 1876. 

Mar.  9, 1885  , 

1 

Henry  F.  French,  Massachusetts. 

! 

1 

Morrill,  Sherman, 
Windom,  Fol- 
ger,  Gresham, 
McCulloch, 
Manning. 

Grant,  Hayes, 

Garfield,  Arthur, 
Cleveland. 

Apr.  3, 1877 

Dec.  a,  1877 

Richard  C.  McCormick,  Arirona. 

Sherman 

Hayes.. 

Dec.  9,1877 
Apr.  10, 1880 

Mar.  31,1880 

Hayes. 

Hayes,  Garfield, 
Arthur. 

Dec.  31, 1881 

J.  Kendrick  Upton,  New  Hamp- 
shire. 

Sherman,  Win- 
dom,  Folger. 

Feb.  28;  1882 
Apr.  17,1884 

Apr.  16,1884 
Nov.  10,1885 

Charles  E.  Coon,  New  York-...-.! 

Folger,  Gresham, 
McCulloch,  j 
Manning.  ! 

Arthur,  Cleveland. 

Mar.  14, 1885 

Apr.  ,1,1887  1 

CharlcsS.  Fairchild,  Now  York.. 

Manning 

Cleveland. 

Nov.  10, 1885 

June  30, 1886 
Mar.  12,1889 

July  12,1886 

Hugh  S.  Thompson,  South  Caro- 

Manning,  Fair* 

Cleveland,  Harri- 

Una. 

child,  Windom.  ' 

son. 

Apr.  6, 1887 

Mar.  11, 1889 

Isaac  N.  Maynard,  New  York..^ 

1 

Fairchild,  Win- 
dom. 

Cleveland,  Harri- 
son. 

Apr.  1, 1889 
Apr.  1, 1889 

July  20,1890 
Oct.  31, 1890 

George  T.  Batchelder,  New  York  ®i 

Windom 

Harrison. 

July  22,1890 

Dec.  1, 1892 

A.  B.  Nettleton,  Minnesota i 

Windom,  Foster.. 

Harrison. 

July  23.  1890 

June  30,  1893 

Oliver  L.  Spaulding,  Michigan.. .j 

Windom,  Foster, 
Carlisle. 

Harrison,  Cleve* 
land. 

1 Office  estaulisbed  act  Mar.  3,  1849;  appointed  by  the  Secretary.  Act  Mar.  3,  1857,  made  the  office 
presidential. 

’ Act  Mar.  14,  1864,  provides  one  additional  Assistant  Secretary. 
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ASSISTANT  SECRETARIES  OF  THE  TREASURY 


Assistant  Secretaries  of  the  Treasury  and  Presidents  and  Secretaries  under  whom- 

they  served — Continued 


Term  of  service , 

Assistant  Secretaries 

Secretaries 

Presidents 

From—  ' 

To — 

Apr.  ,27,1891  1 

Oct.  ,31, 1892.1 

Nov.  22, 1892 

Mar.  3,1893 

John  H.  Gear,  Iowa 

Foster 

Harrison. 

Dec.  23, 1892 

Apr.  3, 1893 

Oenio  M.  Lambertson,  Nebraska. 

Foster,  Carlisle... 

Harrison,  Cleve- 

land. 

Apr.  12,1893 

Apr.  7, 1897 

Charles  S.  Hamlin,  Massachu* 

Carlisle,  Gage 

Cleveland,  Mc^ 

1 

setts. 

Kinley. 

Apr.  13,1893 

Mar,  31, 1897 

"William  E.  Curtis,  New  York 

Cariisle,  Oage 

Cleveland,  Mo- 

Kinley. 

July  1, 1893 

May  4, 1897 

Carlisle,  Gage 

Kinley. 

Apr.  7, 1897 

Mar.  10, 1899 

Apr.  7, 1897 

Mar,  4,1903 

Oliver  L.  Spaulding,  Michigan... 

Gage,  Shaw , 

McKinley,  Roose- 

velt. 

Mar.  5, 1901 

Mar.  13, 1899 

June  3, 1906 

Horace  A.  Taylor,  Wisconsin 

Gage,  Shaw 

McKinley,  Roose- 

velt. 

Mar.  6,1901 

Apr.  15,1903 

Milton  E.  Ailes,  Ohio 

Gage,  Shaw. 

McKinley,  Roose- 

velt. 

Mar.  5,1903 

Mar.  5, 1905 

Robert  B.  Armstrong,  Iowa 

Shaw 

Roosevelt. 

May  27,1903 

Jan.  21,1907 

Charles  H.  Keep,  New  York 

Shaw 

Roosevelt. 

Mar.  5,1905 

' Nov.  1,1909 

James  B.  Reynolds,  Massachu- 

Shaw,  Cortclyou, 

Roosevelt,  Taft- 

setts. 

MaeVeagh. 

July  1, 1906 

Mar.  15,1908 

John  H.  Edwards,  Ohio 

1 Shaw,  Cortclyou.. 

Roosevelt. 

Jan.  22, 1907 

Feb.  28,1907 

Arthur  F.  Statter,  Oregon 

Shaw 

Roosevelt. 

Apr.  23,1907 

Mar.  6,1909 

Beekman  Winthrop,  New  York.. 

Cortelyou 

Roosevelt. 

Mar.  17,1908 

Apr.  10,1909 

Louis  A.  Coolidge,  Massachusetts 

Cortelyou,  Mac- 

Roosevelt,  Taft- 

Veagh. 

Apr.  6, 1909 

Taft. 

Apr.  19,1909 

Apr.  3, 1911 

Charies  0.  Hilles,  New  York 

MaeVeagh 

Taft. 

Nov.  27, 1909 

July  31,1913 

James  F.  Curtis,  Massachusetts.. 

MaeVeagh,  Me- 

Taft,  Wilson. 

Adoo. 

June  8, 1910 

July  3, 1912 

A.  Piatt  Andrew,  Masssicbusetts. 

MaeVeagh 

Taft. 

Apr  4,1911 

Mar.  3,1913 

Robert  0.  Bailey,  Illinois 

MaeVeagh 

Taft. 

July  20,1913 

Sept.  30,1913 

Sherman  P,  Allen,  Vermont 

MaeVeagh,  Mc» 

Taft.  'Wilson.. 

Adoo. 

Mar.  24, 1913 

Feb.  2, 1914 

John  Skelton  Williams.  Virginia. 

McAdoo 

Wilson. 

Aug.  1, 1913' 

Aug.  9, 1914 

Charles  S.  Hamlin,  Massachu- 

McAdoo 

Wilson. 

setts. 

Oct.  1, 1913 

Oet.  1, 1917 

Byron  R.  Newton,  New  York 

McAdoo 

Wilson. 

Mar.  -24, 1914 

Jan.  26,1917 

William  P.  Malburn,  Colorado.. 

McAdoo.....'-.-.- 

Wilson. 

Aug.  17,1914 

Mar.  15,1917 

Andrew  J.  Peters,  Massachusetts. 

McAdoo 

Wilson. 

Apr.  17,1917 

Aug.  28,1918 

June  22,1917 

Nov.  20, 1919. 

Leo  S.  Rowe,  Pennsylvania.. .w— 

McAdoo,  Glass. -. 

Wilson. 

Oct.  5, 1917 

Aug.  26,1921 

James  H.  Moyle,  Utah 

McAdoo,  Glass, 

Wilson,  Harding. 

Houston,  Mol- 

Ion. 

Oct.  30,1917 

July  5,1920 

Russell  C.LefEngwell,^  NewYork 

McAdoo,  Glass, 

Wilson. 

Houston. 

’ Act  July  11, 1890,  provides  for  an  additional  Assistant  Secretary. 

‘ Act  Oct.  6,  1917,  provided  for  two  additional  Assistant  Secretaries  for  duration  of  war  and  six  uiontbs 
afteci 
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Assistant  Secretaries  of  the  Treasury  and  Presidents  and  Secretaries  under  whom 

they  served — Continued 


Term  of  service 

Assistant  Secretaries 

Secretaries 

Presidents 

From— 

To- 

Dec. 

15, 1917 

Jau.  31, 1919  ' 

Thomas  B.  Love,  .Texas 

McAdoo,  Glass. 

Wilson. 

Sept. 

4, 1918  ! 

June  30, 1920  i 

Albert  Rathbbne,  New  York 

. McAdoo,  Glass, 

Wilson. 

Houston. 

Mar. 

5, 1919  1 

Nov.  15, 1920  1 

Jouett  Shouse,  Kansas 

Glass,  Houston | 

Wilson. 

Nov,  21, 1919  i 

June  14, 1920 

Norman  H.  Davis,  Tennessee 

Glass,  Houston... 

Wilson. 

June  15. 1920  1 

Apr.  14, 1921  1 

Nicholas  Kelley,  New  York 

! Houston,  Mellon.. 

Wilson,  Harding. 

July 

6, 1920  i 

June  30,1921 

S. Parker  Gilbert,  Jr,  New  Jersey* 

Houston,  Mellon. 

Wilson,  Harding. 

Dec. 

4, 1920  1 

May  31, 1921  j 

Ewing  Laporte,  Missouri 

Houston,  Mellon. 

Wilson,  Harding. 

Dec. 

4, 1920  I 

Mar.  4,1921 

Angus  W.  McLean,  North  Caro* 

Houston 

Wilson. 

lina. 

Mar.  16, 1921 

Mar.  31, 1925 

Eliot  Wadsworth,  Massachusetts. 

Mellon 

Harding,  Coolidge. 

4,1921 

July  9, 1923 

23,1921 

July  25,1922 

3, 1923 

July  13,1926 

July 

9, 1923 

Nov.  19, 1923 

Garrard  B.  Winston,  Illinois  * 

Mellon 

Harding,  Coolidge. 

1, 1924 

Nov.  5,1927 

Apr. 

1, 1925 

July  31,1927 

Lincoln  C.  Andrews,  New  York.. 

Mellon 

Coolidge. 

28, 1926 

Carl  T.  Schuneman,  Minnesota.. 

1, 1927 

7, 1927 

Henry  Herrick  Bond,  Ma^ebu* 

Coolidge. 

setts. 

• Became  Undersecretary  July  1, 1921. 

• Became  Undersecretary  Nov.  20, 1923. 


ASSISTANTS  TO  THE  SECRETARY  OF  THE  TREASURY ' AND  PRESI- 
DENTS AND  SECRETARIES  UNDER  WHOM  THEY  SERVED 


Term  of  service 

Assistants  to  the  Secretary 

Secretaries 

Presidents 

From — 
Sept.  11,1789 
Mar.  6,1917 

To- 

May  8, 1792 
Mar.  4,1921 

Washington. 

Wilson. 

George  R.  Cooksey,  District  of  Colum- 
bia. 

McAdoo,  Glass, 
Houston. 

■ Office  established  Sept.  2, 1789;  abolished  act  May  8,  1792;  reestablished  act  Mar.  3, 1917.  Appointed 
by  the  Secretary.  ' 
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XXiV  PRIITCIPAL  ADMINISTRATIVE  AND  STAFF.  OFFICERS 

'PEINCIPAL  ADMINISTEATIVE  AND  STAFF  OFFICEES  OF  THE 
TEEASUEY  DEPAETMENT  AS  OF  OCTOBEE . 31,  1927 

OFFICE  OF  THE  SECRETARY 

Secretary  of.  the  Treasury. 

Undersecretary  of  the  Treasury. 

— Assistant  Secretary  of  the  Treasury. 

Assistant  Secretary  of  the  Treasury. 

Assistant  Secretary  of  the  Treasury. 

Assistant  to  the  Secretai~y.  ° 

Assistant  to  the  Undersecretary. 

Assistant  to  the  Undersecretary. 

Assistant  to  Assistant  Secretary. 

Assistant  to  Assistant  Secretary. 

Assistant  to  Assistant  Secretary. 

Chief  Cleric  and  Superintendent. 

Chief,  Secret  Service  Division. 

Chief,  Dwision  of  Boolclceeping  and  War- 
rants. 

Chief,  Division  of  Appointments. 

Chief,  Section  of  Surety  Bonds. 

Chief,  Dnhsion  of  Supply. 

Superintendent  of  Supplies,  General  Supply 

Committee. 

Disbursing  Clerk. 

Government  Actuary. 

SPECIAL  STAFF  ASSISTANTS 

Ellsworth  C.  Alvobd Speci-al  Assistant  to  the  Secretary. 

David  E.  Finley Special  Assistant  to  the  Secretary. 

Albert  G.  Redpath Special  Assistant  to  the  Undersecretary. 

Edward  J.  Cunningham Member  of  the  War  Loan  Staff. 

CONSULTING  ARCHITECTURAL  SPECIALISTS 

Edward  H.  Bennett,  Chairman.  William  B.  Delano. 

Louis  Ayres.  Milton  B.  Medaey,  Jr. 

Arthur  Brown,  Jr.  Louis  A.  Simon. 

PUBLIC  DEBT  SERVICE 

Commissioner  of  the  Public  Debt. 

Deputy  Commissioner. 

Register  of  the  Treasury. 

Assistant  Register  of  the  Treasury. 

Chief,  Division  of  Loans  and  Currency. 
Chief,  Division  of  Public  Debt  Accounts 
and  Audit. 

Chief,  Division  of  Paper  Custody. 

OFFICE  OF  THE  COMMISSIONER  OF  ACCOUNTS  AND  DEPOSITS 

Robert  G.  Hand 

Daniel  W.  Bell 

Edward  D.  Batchelder 
John  F.  Ebersole 


_■ Commissioner  of  Accounts  and  Deposits. 

Deputy  Commissioner. 

Chief,  Division  of  Deposits. 

Chief,  Section  of  Financial  and  Economic 

Research. 


William  S.  Broughton. 

S.  R.  Jacobs 

Walter  O.  Woods 

Frank  A.  DeGboot 

Charles  N.  McGroarty. 
Melvin  R.  Loapman 

Frank  G.  Collins 


Andrew  W.  Mellon 

Ogden  L.  Mills 

Charles  S.  Dewey 

Carl  T.  Schunbman_ 

Seymour  Lowman 

John  Kieley 

W.  Norman  Thompson 

Charles  R.  Schoeneman , 

H.  R.  Sheppard , 

L.  C.  Martin 

Francis  C.  Rose 

Frank  A.  Birgfeld 

W.  H.  Moran 

Edward  F.  Bartelt 

James  E.  Harper 

Thomas  L.  Lawrence 

Dan  C.  Vaughan 

Robert  Lb  Fbvrb 

John  L.  Summers 

Joseph  S.  McCoy 


Digitized  for  FRASER, 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


PRINCIPAL  ADMINISTRATIVE  AND  STAPP  OPPICERS 


XXV" 


OFFICE  OF  THE  COMPTROLLER  OF  THE  CURRENCY 

Joseph  W.  McIntosh CompProller  of  the  Currency. 

E.  Willey  Stearns Deputy  Comptroller. 

P.  G.  Awalt Deputy  Comptroller. 

Eugene  H.  Gough Deputy  Comptroller. 

J.  W.  Pole Chief,  National  Bank  Examiners. 

Robert  D.  Garrett Supervising  Receiver,  Insolvent  National 

Bank  Division. 

John  G.  Herndon Chief  Clerk. 

OFFICE  OF  THE  TREASURER  OF  THE  UNITED  STATES 

Frank  White. Treasurer  of  the  United  States. 

Prank  J.  P.  Thiel Assistant  Treasurer. 

H.  T.  Tate Assistant  Treasurer. 

W.  P.  Warner Chief  Clerk. 

I 

OFFICE  OF  THE  COMMISSIONER  OF  INTERNAL  REVENUE 

David  H.  Blair Commissioner  of  Internal  Revenue. 

Charles  R.  Nash— Assistant  to  the  Commissioner. 

H.  F.  Mires Deputy  Commissioner. 

R.  M.  Estes * Deputy  Commissioner. 

Charles  B.  Allen Deputy  Commissioner. 

Clarence  M.  Charest General  Counsel. 

PROHIBITION  SERVICE 

James  M.  Doran Commissioner  of  Prohibition. 

Alf  Oftedal Assistant  Commissioner  of  Prohibition. 

James  E.  Jones Deputy  Commissioner  of  Prohibition. 

Levi  G.  Nutt Deputy  Commissioner  of  Prohibition. 

CUSTOMS  SERVICE 

Ernest  W.  Camp Commissioner  of  Customs. 

Frank  Dow Assistant  Commissioner  of  Customs. 

Joseph  D.  Nevius Deputy  Cotnmissioner  of  Customs. 

Nathaniel  G.  Van  Doren Deputy  Commissioner  of  Customs. 

Thomas  B.  McKaio Assistant  Deputy  Commissioner  of  Cus- 

toms. 

MINT  BUREAU 

Robert  J.  Grant Director  of  the  Mint. 

Mary  M.  O’Reilly Assistant  Director. 

FEDERAL  FARM  LOAN  BUREAU 

Eugene  Meyer Farm  Loan  Commissioner. 

John  J.  Guill .... —.  Member. 

Louis  J.  Pettijohn Member. 

Albert  C.  Williams Member. 

George  R.  Cooksey.! ...  Member. 

Floyd  R.  Harrison Member. 

Chester  Morrill ; Secretary  and  General  Counsel. 

Vincent  R.  McHai.e Chief  Examiner. 

BUREAU  OF  ENGRAVING  AND  PRINTING 

Alvin  W.  Hall Director  of  the  Bureau  of  Engraving  and 

Printing. 

Clark  R.  Long Assistant  Director  (Administrative) . 

Jesse  E.  Swigart Assistant  Director  (Production) . 

Vacant , : Assistant  Director  (Service). 
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PRINCIPAL  ADMINISTRATIVE  AND  STAFF  OFFICERS 


PUBLIC  HEALTH  SEEVICi: 


Hugh  S.  Ctjmminq Surgeon  General. 

Thomas  Parban,  Jr ; Assistant  Surgeon  General. 

C.  C.  Pierce Assistant  Surgeon  General. 

A.  M.  Stimson Assistant  Surgeon  General. 

F.  C.  Smith Assistant  Surgeon  General. 

W.  F.  Draper Assistant  Surgeon  General. 

Francis  A.  Carmelia: Assistant  Surgeon  General. 

Balph  C.  Williams Assistant  Surgeon  General. 

D.  S.  Masterson - Chief  Clerk. 


UNITED  STATES  COAST  GUARD 

Bear  Admiral  F.  C.  Billard Commandant. 

Lieut.  Commander  S.  S.  Yeandle Aide  to  Commandant. 

Kendall  J.  Minot Chief,  Division  of  Materiel. 

Oliver  M.  Maxam Chief,  Division  of  Operations. 


OFFICE  OF  THE  SUPERVI.SING  ARCHITECT 

James  A.  Wetmore Acting  Supervising  Architect. 

Henry  G.  Sherwood Executive  Officer. 

George  O.  Von  Nerta Technical  Officer. 


STANDING  DEPARTMENTAL  COMMITTEES 

Budget  and  Improvement  Committee 


S.  B,  Jacobs,  Chairman. 
W.  N.  Thompson. 

D.  S.  Bliss. 

F.  A.  Birgfeld. 

W.  O.  Woods. 

L.  C.  Martin. 


D.  W.  Bell. 

J.  H.  Schaefer. 

Marvin  Wesley. 

M.  E.  Slindee. 

F.  G.  Lawton,  Secretary. 


Committee  on  Enrollment  and  Disbarment  of  Attorneys  and  Agents 


S.  B.  Jacobs,  Chairman.  O.  V.  Emery. 

James  B.  Cobridon,  Vice  Chairman.  J.  E.  Harper. 

H.  C.  Armstrong.  Lawrence  Becker,  Attorney. 

P.  B.  Baldridge.  Wilmer  G.  Platt,  Secretary. 

Committee  on  Personnel 


F.  A.  Birgfeld,  Chairman. 

J.  E.  Harper. 

S.  B.  Jacobs. 

Committee  on  Civil  Service  Retirement 

F.  J.  F.  Thihx,  Chairman. 

F.  A.  Birgfeld. 

J.  E.  Harper. 

E.  W.  Camp. 

W.  N.  Thompson. 

Committee  on  Simplified  Office  Procedure 

F.  A.  Birgfeld,  Chairman. 

H.  T.  Tate. 

W.  T.  Sherwood. 

J.  L.  Nuber. 
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ANNUAL  REPORT  ON  THE  FINANCES 


Treasuby  Department, 

Wcushington,  November  19, 19^7. 

Sir:  I have  the  honor  to  make  the  following  report: 

In  the  process  of  preparing  estimates  of  future  revenues  and  of 
carrying  on  current  financing  it  is  necessary  for  the  Treasury  to 
have  at  its  command  all  available  information  concerning  business 
and  financiah  conditions. 

BUSINESS  CONDITIONS  IN  THE  UNITED  STATES  AND  ABROAD 

A survey  of  the  available  data  suggests  the  following  summary 
conclusions  as  to  business  in  the  past  year: 

First.  A large  volume  of  business  was  done  simultaneously  with 
declining.commodity  prices — an  unusual  combination  of  circumstances. 

Second.  The  volume  of  new  construction  remained  large,  as  engi- 
neering and  industrial  and  public  works  projects  were  in  sufficient 
volume  practically  to  offset  a decline  in  construction  of  dwellings. 

Third.  High  wages,  due  to  increased  average  productivity  per 
worker,  and  lower  living  costs,  due  to  declining  prices,  resulted  in  a 
sustained  purchasing  power  for  a large  variety  of  consumers’  com- 
modities. 

Fourth.  Business  was  free  from  the  accumulation  of  excessive  in- 
ventories, advance  ordering  subject  to  cancellations,  and  unreasonable 
speculation  in  commodities,  and  a spirit  of  caution  prevailed  gener- 
ally among  business  men. 

Fifth.  Automobile  production  continued  at  a pace  somewhat  re- 
duced from  the  year  before,  and  dangers  of  a serious  slump  have  been 
lessened  as  demands  for  replacements  are  now  sufficient  to  absorb 
about  half  of  the  year’s  output. 

Sixth.  Competition  became  more  intense  and  the  largest  profits 
were  made  by  those  concerns  capable  of  introducing  economies  or 
capturing  the  market  by  adaptation  of  their  products  to  the  demand. 

Seventh.  Charges  for  the  use  of  fixed  capital  were  reduced  both 
on  industrial  and  Government  securities  and  on  farm  loans. 

Eighth.  Banks  in  tKe  United  States  increased  their  loans  and  in- 
vestments about  $2,000,000,000  at  the  same  time  that  they  reduced 
somewhat  their  dependence  upon  the  Federal  reserve  system,  due 
mainly  to  gold  imports  and  a decline  in  requirements  for  currency. 
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B.EPORT  ON  THE  EINANCES 
Business  Conditions  During  the  Fiscal  Tear 

o 

Volume  of  business. — The  volume  of  business  transacted  during  the 
3'ear,  when  measured  by  the  total  money  value  of  check  payments 
through  banks  outside  New  York  City  or  by  recognized  indexes  of 
the  physical  volume  of  production,  was  about  3 per  cent  larger  than 
during  the  prior  fiscal  year  and  larger  than  in  any  preceding  year. 
There  were  three  principal  exceptions  to  this  increase  in  business 
volume — the  construction,  automobile,  and  iron  and  steel  industries 
did  not  move  in  harmony.  New  construction,  measured  by  the  value 
of  contracts  awarded,  declined  very  slightly,  but  the  year  previous 
had  registered  such  large  totals  that  the  fact  of  a decline  is  not  so 
important  as  the  smallness  of  the  decline.  Automobile  production 
declined  about  11  per  cent  and  nearly  to  the  level  of  the  fiscal  year 
1924.  The  iron  and  steel  industry,  drawing  its  sustenance  from  many 
other  sources  of  demand  as  well  as  from  construction  and  automobiles, 
showed  a gain  in  ingot  production  of  about  1 per  cent  over  the  pre- 
vious fiscal  year.  The  increase  in  general  business  volume  was  made 
with  the  monthly  average  of  factory  employment,  2 per  cent  less 
than  in  the  prior  year,  reflecting  a higher  degree  of  industrial 
efficiency. 

The  industrial  advance  made  during  the  fiscal  year  just  closed  was 
not  uniform.  Overproduction  occurred  in  oil,  follov^ed  by  price  re- 
adjustments and  declines  in  earnings  of  many  oil-producing  com- 
panies. The  cotton  textile  industry,  on  the  other  hand,  stimulated 
by  the  low  price  of  cotton,  was  more  active  than  for  some  years  past.. 
Other  textile  industries  also  reported  a generally  larger  output. 
Profits  reported  by  a selected  group  of  456  corporations  for  the  first 
half  of  the  calendar  year  1927  showed  gains,  as  compared  with  the 
first  half  of  1926,  for  public  utilities,  motors  arid  accessories,  food 
and  food  products,  mining  and  smelting,  chemicals,  and  miscella- 
neous, but  losses  for  oil,  steel,  machines  and  machine  manufacturing, 
building  supplies,  and  railroads. 

Commodity  -prices. — The  prices  of  all  commodities  at  wholesale 
began  a decline  in  1925,  according  to  the  index  numbers  of  the 
Bureau  of  Labor  Statistics,  which  continued  throughout  the  fiscal 
years  1926  and  1927.  Since  May,  1927,  there  has  been  some  recovery. 
The  actual  decline,  in  terms  of  1926  as  a base,  was  from  104.8  (in 
March,  1925)  to  93.7  (in  June,  1927),  or  nearly  11  per  cent.  The 
decline  in  the'fiscal  year  1927  alone  was  5%  per  cent. 

The  prices  of  agricultural  commodities  followed  much  the  same 
course  except  that  their  drop  in  the  past  fiscal  year  was  slightly  less 
than  that  of  nonagricultural  products,  and  their  recovery  since  June 
has  been  vigorous  and  has  accounted  for  most  of  the  recent  increase 
in  the  general  average  of  prices. 
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Foreign  busmess  conditions. — The  past  year  has,  on  the  whole,  been 
one  of  eontinued  improvement  in  "the  economic  and  financial  status 
of  important  foreign  countries.  Legal  stabilization  of  currencies  on 
a gold  basis  has  been  achieved  by  seven  countries  during  the  past 
year.  With  only  a few  exceptions,  the  countries  whose  currencies 
remain  legally  independent  of  the  value  of  gold  are  now  within 
measurable  distance  of  legal  stabilization. 

Industrial  : production  in  Europe  has  risen  throughout  the  year. 
The  volume  of  exports,  as  well  as  the  domestic  trade,  was  larger, 
and  commodity  prices  have  been  fairly  stable  in  the  last  few  months. 
Unemployment  has  been  declining  recently,  and,  in  general,  it  may 
be  said  that  the  position  of  labor  in  Europe  is  better  than  a year 
ago;  where  wage  increases  have  not  occurred,  a fall  in  the  cost  of 
living  has  brought  about  the  same  results.  Capital  issues  were  much 
larger  in  many  countries,  and  with  few  exceptions  savings-bank 
deposits  have  increased. 

Banking  and  Finance 

Federal  reserve  hanking. — During  the  past  fiscal  year  there  was  a 
decrease  of  more  than  $100,000,000  jn  the  total  amount  of  credit  the 
Federal  reserve  banks  were  called  upon  to  provide,  due  largely  to 
gold  imports  and  a decrease  in  the  requirements  for  currency,  re- 
flecting smaller  factory  pay  rolls  and  probably  further  economy  in 
the  use  of  currency  by  an  increase  in  the  use  of  checks.  The  decrease 
in  Federal  reserve  credit  took  the  form  principally  of  a decrease  in 
borrowing  by  member  banks,  and  the  banks  therefore  found  them- 
selves at  the  close  of  the  year  in  a position  to  lend  somewhat  more 
freely  than  a year  previous.  As  a consequence,  money  conditions 
have  become  somewhat  easier  and  money  rates  slightly  lower. 

The  discount  rates  of  the  Federal  reserve- banks  have  been  unusually 
stable  during  the  past  two  years.  The  rate  at  all  Federal  reserve 
banks,  except  New  York,  was  4 per  cent  from  November  23,  1925,  to 
July  28,  1927,  inclusive.  The  New  York  bank  maintained  a 4 per 
cent  rate,  except  for  the  period  April  23,  1926,  to  August  12,  1926, 
inclusive,  when  a 3%  per  cent  rate  was  effective.  Shortly  after  the 
close  of  the  past  fiscal  year  the  discount  rates  at  all  Federal  reserve 
banks  were  reduced  from  4 per  cent  to  314  per  cent,  the  first  reduc- 
tion being  made  at  Kansas  City  (July  29)  and  the  last  at  Minneapolis 
(September  13). 

The  general  hanking  sitvMion. — Total  loans  and  investments  of  all 
banks  in  the  country  increased  during  the  fiscal  year  about  $2,000,- 
•000,000,  or  about  4 per  cent,  an  increase  not  inconsistent  with  the 
usual  year-to-year  growth  in  bank  credit  required  by  the  normal 
increase  in  the  country’s  trade.  An  unusually  large  proportion  of 
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this  increase  in  credit  took  place  in  bank  investments  and  loans  on 
securities,  accompanying  great  activity  in  the  security  markets. 

New  secv/rity  issues. — The  new  security  issues  of  domestic  bor- 
rowers totaled  $5,524,189,000  in  the  fiscal  year  ended  June  30,  1927, 
or  about  2 per  cent  above  the  previous,  year,,  and  those  of  foreign 
borrowers  totaled  $1,319,083,000,  .or  13  per  cent  above  the  previous 
yeax.  The  distribution,  of  this  large  volume  of  securities  has  been 
facilitated  by  rising  bond  prices,  the  monthly  average  of  bond  prices 
being  about  4 per  cent  higher  than  during  the  previous  fiscal  year; 
and  by  increased  bank  loans,  based  on  securities-  as  collateral  and 
increased  bank  investments  in  securities. 

The  business  effects  of  this  large  amount  of  new  financing  are  to 
be  seen  principally  in  increases  in  construction  for  public  utility  com- 
panies, and  of  public  works  and  highways. 

The  present  situation  of  business 

Total  volume  of  business- — Business  activity  began  in  the  spring 
months  of  this  year  to  fall  below  the  totals  of  last, year.  As  a result 
of  this  recession  business  is  now  being  conducted  on  a basis  that  con- 
forms more  nearly  to  the  normal  expectancy  as  judged  from  the 
l egular  rate  of  growth  of  the  country  that  has  prevailed  on  the 
average  for  some  years.  While  business  is  not  as  active  as  in  most 
of  1926,  it  can  hardly  be  said  to  be  subnormal  and  the  underlying 
fundamentals  appear  to  be  sound. 

Commodity  prices. — Another  indication  of  healthy  business  condi- 
tions is  the  recent  recovery  in  commodity  prices  due  in  the  main  to 
the  rise  in  agricultural  prices.  The  Bureau  of  Labor  Statistics  index 
of  wholesale  prices  for  September  was  3 per  cent  over  the  low  point 
of  May.  The  growing  stability  of  prices  in  Europe  moreover  is 
favorable  to  our  export  commodities. 

Agricultwre. — The  crop  estimates  of  the  Department  of  Agricul- 
ture now  promise  larger  crops  of  wheat,  corn,  barley,  flax,  and  pota- 
toes than  were  realized  last  year.  Although  the  cotton  crop  has 
been  reduced  about  a third  in  quantity,  it  will  probably  sell  at  a price 
sufficiently  higher  so  that  the  total  return  from  the  crop  will  be  con- 
siderably larger  than  last  year. 

Judged  from  the  group  price  index  numbers  of  the  Department  of 
Labor  the  purchasing  power  of  farm  products,  measured  in  terins  of 
nonagricultural  products,  advanced  steadily  in  every  month  since 
March,  1927,  and  reached  a figure  in  September  that  was  12  per  cent 
above  that  of  March,  nearly  11  per  cent  greater  than  in  September 
of  last  year,  and  higher  than  in  any  other  month  but  one  since  early 
in  the  year  1920. 


Digitized  for  FRASER 
http://fraser.stlouisfed.6rg/ 

Federal  Reserve  Bank  of  St.  Louis 


SECRETARY  OP  THE  TREASITRY 


,5 


Credit  conditions. — The  peak  load  of  crop  financing  this  year  was 
handled  without  strain  and  the  prevailing  interest  rates  eased  some- 
what in  the  middle  of  October.  Reporting  member  banks  located  in 
the  larger  cities  have  in  general  continued  to  expand  their  commercial 
and  collateral  loans  and  holdings  of  investments;  the  banks. in.  New^ 
York  City  having  done  likewise,  except  for  a reduction  in  their  hold- 
ings of  investments.  The  total  credit  expansion  of  member  banks  was 
$317,000,000  between  the  last  week  of  June  and  the  last  week  of 
October,  of  which  sum  $55,000,000  is  accounted  for  by  banks  located 
in  New  York  City.  New  financing,  as  represented  by  securities  issued, 
has  continued  in  very  large  volume. 
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Diagram  — Principal  sources  of  ordinary  receipts  for  the  fiscal  years  1920  to  1927 


The  fiscal  year  ended  June  30,  1927,'^gis^  the  first  opportunity  for 
analyzing  the  changes  in  the  principal  sour^,,of  revenue  and  in  the 
distribution  of  the  burden  of  internal  taxation  effected  by  the  revenue 
act  of  1926,  approved  February  26,  1926.  The  increase  in  the  total 
ordinary  receipts  from  $3,962,755,690  in  1926  to  $4,129,394,441  in  1927,' 
or  $166,638,751,  came  mainly  from  sources  other  than  internal  revenue 
taxation.  The  receipts  from  principal  sources  as  compared  with 
earlier  years  are  shown  in  the  following  table  and  graphically  in 
diagram  1,  above. 
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Ordinary  receipts,  fiscal  years  1920  to  1027 


(On  basis  of  daily  Treasury  statements  (unrevised)l 


Year  ending 
June  30— 


Income  and 
profits  taxes 

Miscellaneous 
internal  revenue 

Miscellaneous  revenues,  in- 
cluding Panama  Canal 

Customs 

Proceeds 
from  foreign 
obligations 

All  other 

Total 

$322, 902, 650 
308, 564, 391 
356, 443, 387 
561, 928, 867 
545, 637,  504 
547, 561, 226 
579, 430,093 
605, 499,983 

$3, 944,949,288 
3, 206,046,158 
2,068,128. 193 
1,678, 607,428 
1, 842, 144, 418 
1,760,537, 823 
1,982,040,088 
2,224, 992,800 

$1,460,082,287 
1,390,379,823 
1, 145, 125,064 
945,865,333 
953,012, 618 
828,638,068 
855, 599, 289 
644,421,542 

$74, 296, 622 
114, 821,206 
75, 222, 068 
232, 989,156 
221,  774, 675 
183, 637, 677 
194,  237, 957 
206,089, 173 

$892, 334, 542 
605, 121, 383 
464, 185, 439 
587,744, 697 
. 449,475,487 
459, 773, 890 
351, 448, 263 
448, 390,943 

$6, 694, 565, 389 
5, 624, 932, 961 
4, 109, 104, 151 
4, 007, 135, 481 
4,012,044, 702 
3, 780, 148,684 
3,962, 755, 690 
4, 129, 394, 441 

1920, 

1921, 

1922, 

1923, 

1924, 
-1925. 
1926. 
-1927. 


niLLION 

DOLLARS 


2500-f 


INDIVIDUAL  AND  BACK  TAX  AND 

CORPORATION  TAXES  CURRENT  COLLECTIONS 


1923  1924  1925  1926  1927  1923  1924  1925  1926  1927 


•piAQKAM  2.-^Income  tax  collections  for  the  fiscal  years  1923  to  1927,  distributed  according 
to  individual  and  corporation  taxes  and  according  to  back  taxes  and  current  col- 
lections. (The  former  distribution  was  not  made  until  1925  and  the  latter  until  1924) 

Internal  revenue  collections,  which  include  income  taxes,  tobacco, 
:snd  other  miscellaneons  internal  taxes,  increased  from  $2,837,639,377 
to  $2,869,414,342,  or  $31,774,965  over  the  preceding  year;  while  re- 
ceipts from  customs  and  such  miscelltoeous  sources  as  Government- 
owned  securities,  Panama  Canal  tolls,  etc.,  were  $134,863,786  larger 
than  in  1926,  or  $1,259,980,099  as  compared  with  $1,125,116,313. 

Closer  analysis  of  internal  revenue  collections  shows  more  defi- 
nitely that  tax  changes  were  responsible  for  the  failure  of  such 
receipts  to  increase.  Income  taxes,  the  most  important  internal 
taxes,  yielded  $2,224,992,800,  or  $242,952,712  more  than  in  1926. 
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However,  larger  back  tax  collections  on  incomes — $331,476,826 
in  1927  as  compared  with  $295,982,056  in  1926 — were  responsible  for 
approximately  $35,000,000  of  this  increase.  Such  collections  depend 
not  upon  current  tax  returns  but  on  the  administrative  work  of  com- 
pleting the  audit  and  closing  of  returns  for  former  years.  The  large 
volume  during  the  fiscal  year  1927  resulted  from  intensive  work  on 
returns  for  war  years,  the  majority  of  which  are  now  closed.  Mak- 
ing allowance  for  receipts  from  this  temporary  source,  current  in- 
come tax  receipts  during  1927  increased  about  $208,000,000.  This  is 
the  increase  in  collections  depending  on  the  new  law  in  which  rates 
of  tax  on  individual  incomes  were  decreased,  and  credits  and  exemp- 
tions increased,  while  rates  on  corporation  incomes  were  increased. 
Income  and  profits  in  the  calendar  years  1925  and  1926  were  at  an 
unusually  high  level,  and  collections  on  these  incomes,  half  of  which 
came  in  the  fiscal  year  1927,  were  larger  in  spite  of  the  substantial 
reduction  in  individual  income  tax  rates.  Offsetting  the  additional 
current  income  tax  collections  of  $208,000,000  was  a decline  of  about 
$211,000,000  in  collections  from  other,  internal  taxes.  These  miscel- 
laneous internal  revenue  taxes  were  seriously  cut  by  the  1926  act 
from  $855,599,289  in  1926  to  $644,421,542  in  1927.  If,  therefore, 
allowance  is  made  for  collections  not  affected  by  the  tax  revision, 
internal  revenue  collections  during  1927  were  approximately  the 
same  as  during  1926. 

Receipts  other  than  from  internal  revenue  taxes  come  from  the 
tariff  and  from  a variety  of  other  sources  not  of  a taxation  nature. 
These  sources  were  responsible  for  the  bulk  of  the  increase  in  total 
ordinary  receipts  of  the  past  year.  Customs  increased  from  $579,- 
430,093  to  $605,499,983,  or  $26,069,890,  the  second  successive  year 
with  a big  gain,  and  the  first  time  for  customs  to  pass  the  $600,000,000 
mark.  The  additional  customs  accrued  during  the  autumn  months. 
Diagram  3,  page  8,  shows  customs  receipts,  monthly,  for  the  fiscal 
years  1925  to  date.  During  the  first  three  months  of  the  fiscal  year 
1927  customs  rose  sharply  over  the  same  months  of  the  preceding 
year  until  November,  then  declined  rapidly  until  January,  and  re- 
mained about  the  same  as  in  former  years  during  the  last  six  months, 
to  June  30,  1927.  , 

Miscellaneous  receipts  include  a variety  of  sources,  a few  yielding 
as  much  as  some  of  the  more  important  miscellaneous  internal  taxes, 
a large  number  each  producing  a small  amount  from  year  to  year. 
Among  the  more  important  miscellaneous  receipts  in  recent  years, 
shown  separately  in  the  following  table,  have  been  the  proceeds  from 
Government-owned  securities  (including  foreign  obligations,  railroad 
securities  issued  under  the  transportation  act  of  1920,  and  Federal 
farm  loan  and  other  securities),  sales  of  surplus  property,  and  Pan- 
ama Canal  tolls.  Less  important  individually  are  the  items  included 
64671—6'  1927 3 
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under  “ all  other  ” — public  domain  receipts,  profits  from  coinage  and 
bullion  receipts,  fees,  fines  and  penalties,  interest  on  public  deposits, 
receipts  from  revenues  of  the  District  of  Columbia,  receipts  in  admin- 
istering trust  funds,  and  smaller  items.  Revenues  grouped  under 
“ all  other  ” have  not  varied  much  during  the  last  four  years,  ranging 
from  $230,000,000  to  $272,000,000.  There  have,  however,  been  wide 
fluctuations  in  the  receipts  from  certain  of  the  more  important 
sources.  Receipts  from  railroad  securities  have  fluctuated  from 
$36,700,000  to  $143,900,000  and  from  Federal  farm  loan  and  other 
securities  from  $9,600,000  to  $63,500,000  during  the  four-year  period. 


SEPT.  DEC.  MAR.  JUNE 

Diagram  3. — Customs  receipts,  by  months,  for  the  fiscal  years  beginning  1925 


Miscellaneous  receipts,  1920  to  1927 

[On  basis  o(  dally  Treasury  statements  (unre vised);  in  millions  ol  dollars] 


Fiscal  year 

Proceeds  from  Government- 
owned  obligations 

Sale  of 
surplus 

Panama 

Canal 

All  other 

Total 

Foreign 

Railroad 

All  other 

supplies 

tolls 

74.3 

(') 

(>) 

(■) 

•20.1 

muM 

5.6 

* 577. 4 

966.6 

114.8 

(1) 

183.7 

12.3 

719.9 

1922 

75.2 

h) 

113.6 

11.7 

312.8 

539.4 

1923 A. 

233.0 

99.3 

46.3 

91.7 

17.3 

333.1 

1924 

221.8 

94.4 

9.6 

46.8 

27.1 

271.6 

671.3 

___  

183.6 

143.9 

19.8 

23.8 

23.1 

249.2 

643.4 

104.2 

36.7 

34.6 

25.6 

24.7 

229.9 

545.7 

|t^^nw|||||||g|||||||||||||||| 

206.1 

89.7 

63.5 

18.1 

25.8 

251.3 

054.5 

> Receipts  on  account  of  securities  other  than  foreign-owned  not  shown  separately  for  1920  and  1921. 

• Includes  in  1920  $360,000,000  and  in  1921  $100,000,000  from^liquidatjon  of  the  United  States  Grain 
Corporation. 

■ Receipts  on  account  of  railroad  securities  not  segregated. 
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The  total  received  from  miscellaneous  sources  was  larger  in  the 
fiscal  year  1927  than  from  either  customs  receipts  or  from  miscella- 
neous internal  revenue  taxes,  or  $654,480,116  as  compared  with  $605,- 
499,983  and  $644,421,542,  respectively.  The  increase  over  similar 
receipts  during  the  preceding  year  was  from  $545,686,220  to  $654,- 
480,116,  or  $108,793,896.  Government-owned  securities  other  than 
foreign  securities  yielded  $153,200,000  in  1927  as  compared  with 
$71,300,000  in  1926,  about  $82,000,000  of  the  entire  increase  in  miscel- 
laneous receipts.  The  principal  sources  in  years  of  the  more  imme- 
diate future  will  he  foreign  obligations  owned  by  the  Government, 
sale  of  surplus  property  other  than  war  property,  Panama  Canal 
tolls,  and  all  other,  the  total  receipts  from  which  varied  from  about 
$460,000,000  to  $530,000,000  during  the  last  four  years. 

Income  taxes 

The  changes  in  principal  sources  of  receipts  reviewed  above 
show  the  general  effect  of  the  revenue  act  of  1926  from  the  point 
of  view  of  total  revenue  for  the  Government  and  the  productivity 
of  main  revenue  producers.  During  the  operation  of  the  law  to  date 
information  has  become  available  showing  the  effect  on  individual 
sources  of  revenue  and  individual  groups  of  taxpayers.  The  most 
important  information  is  the  compilation  of  statistics  from  income 
tax  returns  of  corporations  and  individuals  for  the  calendar  year 
1926,  returns  of  which  were  filed  during  1926,  under  the  provisions 
of  the  new  revenue  act.  Actual  tax  collections  on  these  returns  were 
made  during  the  calendar  year  1926,  or  during  the  last  half  of  the 
fiscal  year  1926  and  the  first  half  of  the  fiscal  year  1927. 

Not  only  did  the  1926  revenue  revision  change  the  rates  for  different 
individuals  subject  to  income  tax  but,  through  the  increase  in  the 
income  tax  rate  on  corporations,  it  adjusted  all  income  taxation 
so  that  corporations,  as  a group,  pay  an  even  larger  proportion 
of  the  income  taxes  than  formerly.  The  following  table  shows 
the  percentage  distribution  of  income  tax  returned  by  corporations 
and  individuals  for  the  calendar  years  1922-1925 : 


Corpora- 1 
tion 

! 

Individ- 

ual 

1922 

Per  ant 
47 
59 
56 
61 

Per  ant 
53 
41 
44 
39 

1923.. 

1924 

1925 

When  the  excess-profits  tax  on  corporations  was  removed  and  sur- 
tax rates  on  individuals  reduced  in  the  revenue  act  of  1921,  the 
normal  rate  on  corporation  income  was  increased  from  10  to  I21/2 
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per  cent.  Individual  rates  were  further  reduced  in  the  act  of  1924, 
retroactive  on  returns  for  the  calendar  year  1923,  but  corporation 
rates  remained  unchanged,  and  corporations  then  returned  more  than 
half  of  the  income  taxes.  The  increased  proportion  of  income  taxes 
returned  by  corporations  for  the  calendar  year  1925  reflects  only  part 
of  the  last  tax  revision  since  the  rate  was  set  at  13  per  cent  for  1925 
and  at  13^  per  cent  for  subsequent  years.  For  the  calendar  years 
1926  and  following  corporations  will  be  returning  well  over  three- 
fifths  of  the  income  taxes. 

Individml  income  tax. — The  revenue  act  of  1926  made  sweeping 
changes  affecting  the  taxation  of  individual  incomes  by  increasing 
the  personal  credit  exemption  for  single  persons  50  per  cent  and 
that  for  married  persons  and  heads  of  families  40  per  cent,  by  in- 
creasing the  earned  income  credit  and  by  decreasing  the  normal  and 
surtax  rates.  More  than  44  per  cent  of  the  individual  taxpayers 
were  relieved  from  income  tax  payments.  In  1924,  4,489,698  indi- 
viduals returned  taxable  net  income,  whereas  in  1925  the  number  fell 
to  2,501,166,  a decrease  of  almost  2,000,000.  Under  the  new  law  the 
rates  of  normal  tax  were  reduced  from  2 per  cent,  4 per  cent,  and  6 
per  cent  to  U/2  per  cent,  3 per  cent,  and  5 per  cent,  respectively. 
Surtax  rates  were  cut  from  a maximum  of  40  per  cent  to  a maximum 
of  20  per  cent.  The  earned  income  provision  was  so  extended  as  to 
apply  to  a maximum  of  $20,000  of  such  incomes  as  compared  with 
the  limit  in  the  former  act  of  $10,000. 

It  was  very  naturally  anticipated  that  these  changes  would  result 
in  considerable  loss  of  revenue.  In  fact,  the  report  of  the  W ays  and 
Means  Committee  submitted  to  the  House  estimated  a reduction  of 
$46,000,000  in  normal  tax  paid  and  a reduction  of  $98,575,000  in  re- 
turns from  the  surtax.  As  a matter  of  fact,  however,  the  individual 
returns  for  the  calendar  year  1925  showed  a larger  tax  than  did  those 
for  1924.  The  individual  income  tax  returned  for  1924  was  $704,- 
265,390,  and  for  1925,  $734,555,183,  an  increase  of  $30,289,793.  As 
estimated,  there  was  a verj'  large  falling  off  in  the  normal  tax  return. 
Before  the  deduction  of  earned  income  and  capital  loss  credits,  the 
normal  tax  returns  decreased  $41,434,565.  On  the  other  hand,  surtax 
returns  decreased  only  $4,687,627,  while  the  capital  gains  tax 
increased  $68,967,907.  There  was  a net  gain  of  $22,845,715,  to  which 
must  be  added  $6,067,280,  representing  a decrease  in  the  earned- 
income  credit,  and  $1,376,798,  representing  a decrease  in  the  capital 
loss  credit. 

The  results  are  attributable  to  several  causes:  First  and  most 
important  was  the  increased  prosperity  of  the  country  as  exemplified 
by  the  increased  income  from  certain  sources,  despite  the  reduction 
in  number  of  returns.  The  income  from  dividends  returned,  which 
were  $3,250,913,954  in  1924  rose  to  $3,464,624,648  in  1925  despite 
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fewer  returns  and  the  reduction  in  total  income  returned.  More 
important  than  any  other  changes  was  the  enormous  increase  in 
the  income  reported  from  the  sale  of  property,  both  under  the  capital- 
gains  section  and  under  the  general  provisions.  Income  from  the 
sale  of  property  under  the  general  provision  reported  for  1924 
amounted  to  $1,124,565,658,  while  in  1925  this  figure  had  jumped 
to  $1,991,659,499,  an  increase  of  $867,093,841,  or  77  per  cent.  In  addi- 
tion, income  under  the  capital  net  gains  section  increased  from 
$389,148,434  to  $940,569,341,  an  increase  of  $551,420,907,  or  142  per 
cent,  and  the  tax  from  $48,603,064  in  1924  to  $117,570,971  for  1925. 
In  fact,  the  increased  revenue  from  the  capital  gains  tax  more  than 
offset  the  loss  of  $46,122,192  in  normal  and  surtax  returns. 

In  the  second  place,  the  entire  decrease  in  taxable  incomes  occurred 
in  the  classes  not  in  excess  of  $5,000,  while  for  those  in  excess  of  $5,000 
it  materially  increased.  The  number  of  taxable  returns  with  income 
of  less  than  $5,000  decreased  55  per  cent,  while  the  number  in  excess 
of  $5,000  increased  18  per  cent ; in  excess  of  $25,000,  32  per  cent ; in 
excess  of  $100,000,  67  per  cent;  in  excess  of  $300,000,  104  per  cent, 
and  in  excess  of  $1,000,000,  176  per  cent. 

The  Treasury  Department  has  always  contended  that  in  the  long 
run  the  taxation  of  income  at  moderate  rates  would  be  more  produc- 
tive than  at  very  high  rates.  The  soundness  of  this  contention  ap- 
pears to  have  been  amply  borne  out  by  the  tax  returns  under  the  law 
of  1926,  for  both  the  calendar  years  1925  and  1926. 

The  sources  of  the  income  returned  for  the  calendar  year  1925 
as  compared  with  1924  clearly  illustrate  the  effect  of  the  new  revenue 
act.  The  total  national  income  was  undoubtedly  greater  in  1925  than 
in  1924,  due  to  increased  prosperity,  but  the  income  actually  returned 
for  individual  income  tax  purposes  was  less,  due  to  the  entire  exemp- 
tion of  over  40  per  cent  of  the  1924  income  tax  payers.  The  income 
returned  on  account  of  wages  and  salaries  was  about  $3,875,000,000 
less ; from  individual  businesses  about  $1,100,000,000  less ; from  rents 
and  royalties  about  $538,000,000  less ; and  from  interest  and  ■ invest- 
ments about  $467,000,000  less.  On  the  other  hand,  increased  income 
was  returned  from  dividends  and  from  sale  of  property.  Dividends 
increased  about  $214,000,000,  while  the  gains  from  the  sale  of  prop- 
erty, including  that  returned  as  capital  net  gains,  increased  about 
$1,418,500,000.  The  largest  reductions  in  net  income  reported  for 
tax  purposes,  in  the  income  from  wages  and  salaries  and  in  the  in- 
come returned  on  account  of  individual  business,  were  in  the  lower 
tax  brackets.  The  reductions  in  returns  from  “ rents  and  royalties  ” 
and  “ interest  and  investment  income  ” were  almost  entirely  in  the 
lower  brackets.  The  greatest  beneficiaries  of  the  1926  act  were, 
therefore,  people  of  small  incomes,  wage  earners,  salaried  men,  and 
men  operating  small  individual  business  enterprises. 
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Paradoxical  as  it  may  seem,  the  average  tax  paid  for  1925  was 
$136.83  greater  than  for  1924,  an  increase  of  over  87  per  cent,  in  spite 
of  lower  normal  and  surtax  rates  in  1925.  This  is  likewise  true  of 
the  rate.  In  1924  the  average  rate  of  those  returning  taxable  net 
income  was  3.62  per  cent,  while  in  1925,  despite  all  reductions,  it 
increased  to  4.20  per  cent.  The  explanation  is  found  in  the  elimina- 
tion of  about  2,000,000  of  the  small  taxpayers  and  in  the  increase  of 
the  number  of  taxpayers  reporting  larger  incomes. 

Analyses  of  the  returns  made  under  the  1924  and  1926  acts  indicate 
that  the  income  tax  in  this  country  has  become  a class  rather  than  a 
national  tax.  For  the  calendar  year  1924,  259,808  individuals  with 
net  incomes  of  $10,000  and  over  returned  about  $627,800,000  of  income 
tax  out  of  a total  tax  of  $704,265,390;  4,229,890  returned  the  remain- 
ing tax  of  about  $76,500,000;  about  2,880,000  made  returns  but  paid 
no  tax;  and  the  balance  of  our  population  made  no  returns  what- 
ever. The  average  rate  of  tax  of  all  those  returning  taxable  incomes 
not  in  excess  of  $5,000  was  0.49  of  1 per  cent ; and  for  those  making 
taxable  returns  in  excess  of  $5,000  and  not  in  excess  of  $10,000,  0.99 
of  1 per  cent. 

For  the  calendar  year  1925,  in  contrast,  327,018  individuals  with 
net  income  of  $10,000  and  over  returned  $701,497,726  out  of  a total 
of  $734,555,183,  and  2,174,148  individuals  returned  the  remaining 
tax,  approximately  $33,000,000.  According  to  these  returns,  less 
than  0.3  of  1 per  cent  of  our  population  returned  951/2  per  cent  of 
our  total  income  tax,  about  1,9  per  cent  returned  4i/^  per  cent,  and 
the  remaining  97.8  per  cent  of  the  population  returned  no  tax  what- 
ever. Furthermore,  in  returns  for  1925  the  average  tax  rate  for 
those  returning  taxable  net  incomes  not  in  excess  of  $5,000  was  0.29 
of  1 per  cent,  and  for  those  returning  taxable  income  in  excess  of 
$5,000  and  not  in  excess  of  $10,000,  0.58  of  1 per  cent — rates  about  40 
per  cent  lower  than  those  under  the  preceding  tax  law. 

Corporation  income  tax. — The  largest  number  of  corporations 
scheduled  as  making  returns  for  tax  prior  to  1925  was,  417,421.  The 
returns  for  1925,  however,  numbered  430,072.  In  no  other  year  has 
this  number  reached  400,000.  In  1924,  of  those  making  returns,  only 
236,389  reported  net  income  and  181,032  reported  no  net  income. 
For  1925,  252,334  corporations  returned  net  income  and  177,738 
returned  no  net  income.  The  net  income  for  1924  was  $7,587,000,000, 
while  for  1925  it  was  $9,584,000,000,  an  increase,  due  to  the  great 
corporate  prosperity.  For  1917  the  net  income  of  the  232,079  cor- 
porations making  return  of  income  was  $10,730,000,000.  The  net 
income  returned  for  1925,  with  this  exception,  was  the  largest  on 
record. 

The  income  tax  returned  by  corporations  for  1925  amounted  to 
$1,170,331,206  as  compared  with  $881,549,546  forT924,  an  increase  of 
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about  33  per  cent.  There  were  two  reasons  for  this  increase  in  the 
tax — the  extraordinary  prosperity,  resulting  in  larger  returns  both  in 
number  and  amount,  and  the  slight  increase  made  in  the  tax  rate. 
The  tax  for  the  year  1925  was  at  the  rate  of  13  per  cent  instead  of 
121/^  per  cent  as  for  the  years  1922, 1923,  and  1924.  The  tax  returned 
for  1925,  at  the  rate  of  13  per  cent,  was  $1,170,331,206.  Had  the  rate 
been  12i/^  per  cent,  the  tax  would  have  been  about  $1,125,318,000.  a 
difference  of  about  $45,013,000.  That  is,  of  the  increase  in  corporate 
tax  returned  for  1925,  $45,000,000  was  due  to  the  increased  rate  of 
one-half  of  1 per  cent  and  about  $243,800,000  due  to  increased  pros- 
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perity.  Corporate  prosperity  was  also  illustrated  by  the  fact  that 
the  deficit  of  those  returning  no  net  income  was  collectively  less  than 
for  any  year  since  1919  and  about  12  per  cent  less  than  for  1924. 


Miscellaneom  intervxcl  revenue 


Revision  in  the  revenue  act  of  1926  of  internal  taxes  other  than 
income  taxes  reached  a wide  variety  of  taxes  on  people  in  all  eco- 
nomic groups  through  their  manufacture  or  use  of  goods  and  serv- 
ices. The  total  burden  of  these  levies  was  reduced  about  one-fourth. 
The  effect  of  the  changes  on  receipts,  as  compared  with  preceding 
years,  is  indicated  graphically  in  diagram  4,  above,  showing  col- 
lections of  miscellaneous  internal  revenue  by  principal  sources  for 
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the  fiscal  years  1923  to  1927.  During  that  period  miscellaneous 
internal  revenue  collections  declined  almost  one-third,  due  to  tax 
reductions  in  the  revenue  acts  of  1924  and  1926.  The  loss  of  revenue 
in  the  latter  act  was  even  greater  than  in  the  former. 

Taxes  in  each  of  the  major  remaining  sources  were  reduced,  either 
by  lower  rates,  increased  exemptions,  or  omission  of  certain  taxes. 
The  collections  as  compared  with  the  fiscal  year  1926  were  as  follows : ^ 


[Id  millions  of  dollars] 


Source 

Fiscal  year 
1926 

Fiscal  year 
1927 

Increase  or 
decrease 

370.7  ; 

370.2 

138.  2 

66.4 

“71.8 

116.0 

100.3 

“15.7 

54.0 

37.3 

“16.7 

34.1 

28.4 

“6.7 

26.4 

21.2 

-5.2 

122.6 

15.9 

-106.6 

Total 

861.9 

645.7 

-216. 2 

1 The  figures  are  based  on  collectors’  reports  and  give  a slightly  different  total  than  from  the  daily 
Treasury  statements  shown  above. 


Tobacco  tax  collections,  which  had  increased  from  $16,000,000  to 
$25,000,000  during  each  of  the  three  preceding  years,  gained  only 
$5,500,000  in  1927  over  1926.  The  loss  in  revenue  from  the  reduced 
rates  on  cigars  and  the  omission  of  the  special  tax  on  manufacturers 
almost  offset  the  gain  in  collections  on  small  cigarettes.  The  effect 
of  the  revised  tobacco  rates  on  the  importance  of  small  cigarettes  as 
revenue  producers  is  shown  in  diagram  5,  page  15.  Collections  from 
small  cigarettes  now  yield  almost  three-fourths  of  all  tobacco  col- 
lections and  over  40  per  cent  of  the  total  miscellaneous  internal  reve- 
nue. The  loss  of  taxes  on  automobile  trucks  and  autowagons,  and  on 
tires,  parts,  and  accessories,  and  the  reduction  of  the  rates  on  passen- 
ger automobiles  from  5 to  3 per  cent  resulted  in  a reduction  of  $71,- 
800,000  in  collections  on  automobiles,  the  greatest  loss  in  any  one 
group  of  taxes  with  the  exception  of  the  capital  stock  tax.  The  de- 
cline in  estate  tax  collections  was  not  great — $15,700,000 — ^not  because 
the  tax  was  unchanged  but  because  the  increased  exemptions,  reduced 
tax  rates,  and  increased  credits  for  State  inheritance  taxes  will  not  be 
fully  reflected  in  collections  until  the  fiscal  years  1928  or  1929  and 
later.  Documentary  stamps  collections  decreased  $16,700,000  as  a 
result  of  the  omission  of  certain  stamp  taxes;  also  admissions  and 
dues,  because  of  the  increased  exemption  for  admission ; and  distilled 
spirits,  because  of  the  reduced  rates  on  nonbeverage  distilled  spirits. 
The  omission  of  a number  of  taxes  riot  shown  separately  accounts  for 
the  decline  in  the  “ all  other  ” item.  Among  these  are  the  capital 
stock  tax,  collections  on  which  amounted  to  $97,400,000  during  the 
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fiscal  year  1926;  the  gift  tax,  and  miscellaneous  excise  taxes  and 
occupational  taxes. 

Miscellaneous  internal  taxes,  which  yielded  almost  a third  of  the 
internal  revenue  collections  in  the  fiscal  year  1925  and  about  30  per 
cent  in  the  fiscal  year  1926,  produced  less  than  one-fourth  of  the  total 
in  1927,  the  remaining  receipts  coming  from  income  taxes.  Of  the 
miscellaneous  taxes,  those  on  tobacco  products  now  produce  almost 
three-fifths  (58  per  cent)  of  the  total,  as  compared  with  about  two- 
fifths  in  1925  and  1926,  and  will  net  an  even  larger  proportion  when 
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the  revisions  in  the  1926  law  on  estates  and  nonbeverage  distilled 
spirits  are  fully  reflected  in  collections.  The  burden  of  the  tobacco 
taxes  is,  however,  widely  distributed  among  the  numerous  users  of 
tobacco,  particularly  cigarette  smokers.  The  other  taxpayers  benefit- 
ing especially  by  the  1926  act  are  those  formerly  paying  the  tax  on 
passenger  automobiles,  trucks,  and  tires,  parts  and  accessories,  and 
those  paying  taxes  on  estates  of  decedents  when  all  collections  are 
made  under  the  new  rates.  The  removal  of  the  capital  stock  tax 
resulted  in  little  actual  change  in  the  tax  burden  of  corporations 
because  of  the  increased  rate  on  corporate  incomes. 
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EXPENDITURES 

Increases  and  decreases  vrA  the  ftsccd  year  1927 

During  the  fiscal  year  ended  June  30,  1927,  the  ordinary  expendi- 
tures of  the  Federal  Government  decreased  $124,000,000,  or  over  4 
per  cent,  as  compared  with  the  preceding  year.  As  a result  of  this 
decrease,  coupled  with  increased  receipts,  many  of  them  of  a tem- 
porary character,  $258,000,000  more  were  applied  to  the  reduction 
of  the  public  debt  than  in  the  previous  year. 

The  expenditures  of  a government  summarize  its  activities.  The 
scope  and  relative  importance  of  the  various  tasks  required  of  the 
Federal  Government  are  shown  more  clearly  by  a classification  of 
its  expenditures  according  to  the  various  functions  performed.  As 
pointed  out  in  my  last  report,  there  are  several  main  groups  of  these 
functions.  The  first  in  importance  at  present  is  the  service  of  the 
public  debt,  which  includes  debt  retirements  and  interest  payments; 
second,  the  military  functions,  which  include  aid  to  war  veterans 
and  the  cost  of  special  agencies  for  strictly  military  purposes  as 
well  as  the  military  expenditures  of  the  War,  Navy,  and  other  de- 
partments; third,  expenditures  for  all  other  purposes  from  which 
must  be  deducted  the  amount  of  refunds,  losses,  contingencies,  pay- 
ments from  trust  funds  and  other  nonfunctional  miscellaneous  dis- 
bursements in  order  to  obtain  the  cost  of  the  ordinary  civil  activities 
of  the  Federal  Government.  These  ordinary  civil  expenditures 
may  be  further  subdivided  into  six  parts  as  follows:  (a)  “General 
government,”  which  includes  expenditures  for  Congress,  the  Execu- 
tive ofiice,  and  for  administrative  operations  of  a general  character, 
such  as  the  Treasury  fiscal  service,  the  work  of  the  Civil  Service  Com- 
mission, and  the  maintenance  of  public  buildings;  (b)  “Internal 
security,”  which  includes  disbursements  for  law  enforcement,  immi- 
gration, naturalization,  public  health,  and  special  relief;  (c)  “De- 
velopment and  regulation,”  which  includes  outlays  for  education  and 
research,  the  promotion  or  regulation  of  special  groups  of  industries, 
such  as,  for  example,  agriculture,  banking,  commerce,  labor,  and 
railroads;  (d)  “Public  domain,  works,  and  industries,”  the  most 
important  item  of  which  in  recent  years  is  that  for  the  promotion  of 
good  roads;  (e)  “Local  governments  and  Indians,”  which  covers 
costs  of  the  governments  in  the  Territories  and  the  District  of  Colum- 
bia, the  subventions  to  the  States,  and  the  cost  of  the  Indian  wards 
of  the  Nation;  (f)  “ Foreign  relations,”  which  is  self-explanatory. 

An  interesting  exhibit  showing  the  relative  importance  of  the 
functions  of  the  Federal  Government  and  comparisons  between  the 
last  two  fiscal  years  is  given  in  the  following  table  in  which  expendi- 
tures are  classified  according  to  the  functional  groupings  above 
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described.  Obviously  there  are  other  items  included  in  “ ordinary 
expenditures  ” which  are  nonfunctional  in  character  and  therefore 
not  shown  in  these  groups  and  not  included  in  the  table,  such  as 
repayments  of  trust  funds  and  refunds  of  excess  collections  of  taxes. 

Comparison  of  expenMtures  in  the  fiscal  yea/rs  1927  and^  1926^  by  fn/nctional 

groups 


[Id  millions  of  dollars] 


Total  functional  expenditures  excluding  public  debt  retirements. 

Ordinary  ci.vil  functions 

General  government 

Internal  security 

Development  and  regulation 

Public  domain,  works,  and  industries... 

Local  governments  and  Indians 

Foreign  relations 

Military  functions 

Public  debt 

Interest 

Premium 

Statutory  retirements 

Other  retirements 

Loans 


1927 

1926 

Increase 
in  1927 

Decrease 
in  1927 

2,640.8 

645.5 

2,647.2 

631.3 

6.4 

14.2 

101.9 

102.3 

0.4 

75.3 

74.0 

1.3 

124.4 

109.0 

15.4 

274.4 

274.3 

. 1 

53.3 

56.2 

2.9 

16.2 

15.5 

.7 

1.200.3 

1. 925. 4 

1, 179. 0 

21.3 

1, 710. 1 

215.3 

' 787. 0 

831.9 

44.9 

7.1 

5.3 

1.8 

519.  6 

487.4 

32.2 

611.8 

385.  7 

226. 1 

1.0 

J -0.1 

1. 1 

‘ Excess  of  credits,  deduct. 


From  the  facts  presented  in  the  foregoing  table  it  appears  that 
the  principal  saving  during  the  past  fiscal  year  was  in  expenditures 
for  interest  on  the  public  debt,  which  decreased  nearly  $45,000,000. 
Increases  as  compared  with  the  preceding  year  will  be  noted  of 
$21,000,000  in  military  expenditures  and  $15,000,000  in  expenditures 
for  development  and  regulation.  A steady  enlargement  is  to  be 
expected  in  this  developmental  and  regulatory  group,  as  I pointed 
out  in  my  last  report,  because  of  the  rising  standards  and  expanding 
sphere  of  governmental  activity.  These  widespread  modern  tend- 
encies are  caused  in  turn  by  the  increasing  congestion  of  population 
and  the  ever-widening  commercial  and  humanitarian  horizons  that  are 
making  apparent  in  growing  numbers  the  cases  in  which  unsystematic 
private  agencies  are  unable  to  cope  adequately  with  large-scale  under- 
takings of  intimate  public  interest.  This  group  of  developmental 
and  regulatory  activities  is  the  only  one  under  ordinary  civil  func- 
tions that  shows  a material  change  in  the  amount  spent  in  1927  as 
compared  with  1926.  There  were  actual  decreases  in  the  expenditures 
for  General  Government  and  for  local  governments  (including  Indian 
affairs),  and  the  three  other  groups  show  almost  insignificant  in- 
creases. It  is  interesting  to  note  that  the  large  group  of  civil  expendi- 
tures designated  “Public  domain,  works,  and  industries,”  remained 
practically  stationary,  showing  that  the  Federal  Government  has  not 
been  making  further  invasions  into  the  field  of  private  business. 
The  net  change  as  compared  with  the  preceding  year  in  the  total 
for  all  expenditures,  excluding  debt  retirements  and  excluding  non- 
functional items,  was  a decrease  of  $6,400,000. 
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Percentage  distribution  of  expenditures 

The  relative  fiscal  importance  of  the  different  functions  of  the 
Federal  Government  in  any  one  year  is  concisely  shown  by  the  per- 
centage of  total  expenditures  which  is  due  to  each  group.  Such  a 
percentage  distribution  for  the  fiscal  year  1927,  with  corresponding 
1926  data  included  for  comparison,  is  given  in  the  accompanying 
table.  Diagram  6 gives  the  1927  data  in  graphic  form. 


1927 


Functional  distribution  of  expenditures,  by  percentages,  fiscal  years  1927  and 

me 


1927 

1926 

. 

1927 

1926 

Ordinary  civil  functions-..' 

General  Government 

Per  ct. 
17.1 
2.7 
<2.0 

3.3 

7.3 

1.4 
.4 

Per  ct. 
17.9 
2.9 
2.1 
3.1 

7.8 

1.6 

.4 

Military  functions 

Public  debt 

Per  cl. 

31.8 

51.1 

20.9 
..2 

13.8 

16.2 
(') 

Per  ct. 

33.5 

48.6 

23.6 
.2 

13.8 

10.9 
(0 

Development  and  regulation. 
Public  domain,  works,  and 

Premium 

Statutory  retirements 

Local  governments  and  In- 
dians  

Foreign  relations 

Loans 

■ Less  than  one-twentieth  of  1 per  cent. 
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Probably  the  most  striking  fact  brought  out  by  such  a percentage 
distribution  is  the  small  fiscal  importance  of  ordinary  civil  expendi- 
tures. These  are  often  thought  by  those  who  have  never  looked  into 
the  matter  to  be  typical  of  practically  all  the  disbursements  of  the 
Government.  When  the  average  citizen  grumbles  over  the  size  of 
his  income  tax  payment  he  often  visualizes  his  hard-earned  money 
being  spent  by  the  Government  to  compile  reports  on  business  or  agri- 
cultural conditions,  or  to  erect  public  buildings,  send  diplomats 
abroad,  carry  on  scientific  investigations,  or  make  and  enforce  laws. 
As  a matter  of  fact,  a small  part  of  the  taxpayer’s  dollar  goes  into 
work  of  this  sort,  only  about  one-sixth  being  used  for  all  the  multi- 
tudinous types  of  ordinary  civil  functions  added  together.  One-half 
of  each  tax  dollar  is  used  for  the  service  of  the  public  debt,  the  equiva- 
lent of  20  cents  being  required  for  interest  and  premium  payments 
and  30  cents  for  debt  retirement.  The  remaining  one-third  of  the 
taxpayer’s  dollar  is  spent  on  military  expenditures  for  national 
defense  or  payments  to  military  veterans. 

Percentage  of  expenditures  attributable  to  war 

It  is  well  known  to  students  of  public  finance  that  the  peace-time 
budgets  of  modern  occidental  nations  are  largely  concerned  with  the 
costs  of  past  and  future  wars.  The  question  often  arises  as  to  the 
percentage  of  United  States  Federal  expenditures  that  is  attributable 
to  actual  or  potential  wars.  Needless  to  say,  many  expenditures  of 
the  Government  are  either  always  partly  military  and  partly  civil 
or  else  are  predominately  military  in  war  periods  but  change  to  a 
distinctly  civil  character  in  times  of  extended  peace.  Any  definite 
figure  of  expenditures  for  war  must,  therefore,  involve  many  judg- 
ments that  are  far  from  mathematical  certainty.  Nevertheless,  such 
approximations  are  worth  while..  The  best-known  compilation  of 
data  in  readily  available  form  for  use  in  answering  this  inquiry  was 
made  for  the  years  1910  to  1920  by  the  late  Edward  B.  Kosa,  of  the 
United  States  Bureau  of  Standards.  His  classified  figures  were 
later  brought  up  to  the  year  1924  by  the  United  States  Bureau  of 
Efficiency.  In  the  accompanying  table  is  shown  the  percentage  of 
Federal  expenditures  attributable  to  wars,  based  on  these  data.  A 
similar  computation  that  excludes  from  expenditures  for  wars  the 
amount  of  public  debt  retired  from  payments  bj'  foreign  governments, 
and  the  cost  of  civil  agencies  used  for  war  purposes,  such  as  the 
United  States  Emergency  Fleet  Corporation  and  the  United  States 
Kailroad  Administration,  is  also  included  in  the  table  for  compara- 
tive purposes.  The  period  covered  by  this  latter  compilation  is  from 
1915  to  1927,  inclusive. 
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Percentage  of  net  Federal  expenditures  for  warsy  past  and  future 

(Source  of  Rosa’s  data:  Rosa,  E.  B.,  Expenditures  and  Revenues  of  the  Federal  Government,  opp.  p.  12J 


e Fiscal  year 

By  Rosa’s 
classifi- 
cation 

Excluding 
civil  agen- 
cies used 
for  war 
purposes  > 

Fiscal  year 

! 

By  Rosa's 
classifi- 
cation 

Excluding 
civil  agen- 
cies used 
for  war 
purposes  * 

1910  

Per  cent 

67.7 
68.4 

67.8 

68. 3 

69.0 

66.0 
70.1 
81.7 

97.4 

Per  cent 

1919 

Per  cent 
98.4 
93.7 
*87.7 
*87.5 
*86.7 
*89.1 

Per  cent 
86.6 
70.7 

72.6 
87.4 

83.6 

85.0 
80.2 
81.2 

82.0 

1911  

1920 

1919.  

1921 

1913  . 

1922 - 

1914  

1923 

1915  

62.8 

66.7 

86.1 

90.2 

1924 

191fi  

1925 - 

1917  ... 

1926 

191R  ...  .. 

1927 

» E.  g.,  Emergency  Fleet  Corporation  and  United  States  Railroad  Administration. 

> From  data  compiled  by  the  United  States  Bureau  of  Efficiency. 

> From  data  compiled  by  the  United  States  Bureau  of  Efficiency  from  Budget  estimates  sent  to  Con« 
gress,  but  actual  figures  for  debt  retirement  have  been  substituted  for  Budgot  ^ures. 


This  table  shows  that  in  modern  times  the  Federal  tax  burden  of 
one  generation  is  largely  determined  by  the  mditary  activities  of  the 
preceding  one.  In  the  fiscal  year  1927  expenditures  for  interest 
on  the  public  debt  exceeded  by  over  $140,000,000  the  aggregate 
amount  of  ordinary  civil  expenditures,  while  military  expenditures 
were  almost  twice  civil  expenditures,  and  exceeded  the  amount  of  all 
retirements  of  the  public  debt  by  nearly  $70,000,000. 

THE  SURPLUS 

Since  1920  each  fiscal  year  has  shown  an  excess  in,  the  ordinary 
receipts  of  the  Government  over  expenditures  chargeable  against 
those  receipts.  This  excess,  called  “ the  surplus,”  in  the  eighth-year 
period  since  1920  has  totaled  $2,692,000j000.  For  the  fiscal  year  just 
passed  it  amounted  to  $635,000,000,  the  largest  surplus  in  any  one 
year  from  the  operations  of  this  Government.  The  following  table 
presents  the  figures  for  each  year  since  1920 : 


Ordinary  receipts  and  ewpenditwes  chargeaMe  against  ordinary  receipts,  1S20 

to  1926 


[On  basis  of  daily  Treasury  statements  (unrevised)] 


Fiscal  year 

Total  ordinary 
receipts 

Expenditures 
coargeable 
against  ordinary 
receipts 

Surplus 

1920 - 1 

$6, 694, 565,388 
5, 624,932, 960 
4, 109, 104, 150 
4, 007, 135, 480 
4, 012, 044,  701 
3, 780, 148, 684 
3, 962, 755, 690 
4, 129, 394,  441  ' 

$6, 482, 090, 191 
5, 538, 209, 189 
3,  795, 302, 499 
3, 697, 478, 020 
3,506, 677,715 
3, 529, 643, 446 
3, 584, 987, 873 
3, 493, 584, 619 

r 

$212,  475, 197 
86,723, 771 
313,801,651 
309. 657, 460 
505, 366. 986 
250, 505,238 
377.767,817 
635, 809, 922 

1921 

1922 

1923 

1924.. 

1925 

1926 

1927 
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The  surpluses  since  1920  have  occurred  in  general  because  expendi- 
tures have  been  reduced  in  greater  amount  than  have  receipts  under 
the  various  revisions  in  the  tax  system  and  because  of  the  gradual 
liquidation  of  assets  acquired  during  the  recent  war.  Although 
receipts  fell  off  rapidly  during  1921  and  1922  on  account  of  the  cut  in 
taxes  in  the  revenue  act  of  1921  and  the  depression  of  those  years, 
receipts  exceeded  expenditures  because  expenditures  were  cut  in 
greater  proportion.  In  1923  and  1924  total  receipts  changed  little, 
but  expenditures  continued  to  decline  and  the  surplus  increased.  In 
1925,  when  expenditures  increased  slightly  and  receipts  declined,  the 
surplus  of  the  previous  year  was  cut  in  half.  The  increase  in  surplus 
in  1926  over  1925  was  due  to  the  large  yield  of  taxation. 

In  1927  receipts  increased  over  the  preceding  year  and  expendi- 
tures decreased,  resulting  in  a large  surplus.  The  increase  in  total 
receipts  amounted  to  $167,000,000.  Ordinary  expenditures  decreased 
$124,000,000.  Public  debt  retirements  chargeable  against  ordinary 
receipts  increased  $32,000,000,  giving  a net  decrease  in  total  expendi- 
tures chargeable  against  ordinary  receipts  of  $92,000,000.  The  prin- 
cipal items  of  change  are  shown  in  the  following  table : 

Principal  change  in  ordinary  receipts  and  expenditures  chargeable  against 
ordinary  receipts  in  the  fisdal  year  1927  over  1926 


[On  basi$  of  daily  Treasury  statements  (unrevised)] 


- Receipts— Increases 

Expenditures 

Decreases 

Increases 

Customs $26,000,000 

Internal  revenue  (large- 
ly income  taxes) 32,000,000 

Foreign  repayments 11, 000, 000 

Railroads  (primarily 

securities  sold) 53, 000, 000 

Federal  farm  loan 

bonds,  etc 29, 000, 000 

Miscellaneous  (net) 16, 000, 000 

Interest  payments..  $45,000,000 
Customs  and  in- 
terna] revenue 

refunds... 72, 000, 000 

Postai  deficiency...  12,000,000 
Civil  service  retire-  ^ 

mentfund 11,000,000 

Other  items 15, 000, 000 

General  expend!!- 

tures $31,000,000 

Government  life  in- 
surance fund-'--..-  *9, 000, 000 
Debt  retirements 
chargeable  against ' 
ordinary  receipts..  32, 000, 000 

The  surplus  of  1927  was  an  anomaly,  resulting  from  a combination 
of  unusual  and  nonrecurring  items  in  both  receipts  and  expenditures. 
Almost  two-thirds  of  the  surplus  of  $635,000,000  was  due  to  receipts 
on  account  of  the  disposal  of  capital  assets,  of  back  collections  in 
excess  of  tax  refunds,  and  other  items  of  a fast-disappearing  or  non- 
recurring character. 

About  $103,000,000  of  the  surplus  consisted  of  receipt  items  which 
will  not  occur  again.  The  Federal  farm  loan  bonds  owned  by  the 
Government,  which  contributed  $60,000,000  in  1927  in  the  form  of 
receipts  from  capital  assets,  have  all  been  repurchased  by  the  Federal 
land  banks,  so  that  no  further  receipts  from  this  source  can  again 
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occur.  The  War  Finance  Corporation,  accounting  for  $27,000,000 
in  the  1927  receipts,  has  practically  completed  the  liquidation  of  its 
assets.  Receipts  from  minor  securities  amounted  to  $3,000,000.  The 
capital  stock  tax,  which  produced  $8,000,000  in  1927,  has  been  re- 
pealed. The  surplus  was  further  increased  b}'  $5,000,000  received 
from  a judgment  of  the  court  relating  to  the  naval  oil  leases. 

Among  the  temporary  or  fast-disappearing  receipts  received  in 

1927  are  those  on  account  of  railroad  securities,  which  aggregated 
about  $89,000,000.  Railroad  securities  to  the  amount  of  only  $230,- 
000,000  were  held  by  the  Government  at  the  end  of  the  last  fiscal 
year.  It  is  estimated  that  whereas  $169,000,000  will  be  received  on 
account  of  principal  and  interest  on  these  securities  in  the  fiscal  year 

1928  the  revenue  from  this  source  will  drop  to  approximately 
$24,000,000  in  the  fiscal  year  1929,  and  after  that  little  or  no  revenue 
is  anticipated  under  this  head.  Back  income  tax  collections  in  1927 
amounted  to  $331,000,000j  which,  when  reduced  by  the  sum  of 
$117,000,000  paid  in  tax  refunds,  leaves  a balance  of  $214,000,000  in 
revenue  from  this  source.  The  work  of  the  Internal  Revenue  Bureau 
is  becoming  more  nearly  current  every  year,  and  while  some  net 
receipts  on  this  account  will  continue  to  be  realized  it  is  expected 
that  after  the  fiscal  year  1929  the  amount  will  be  greatly  reduced. 
Moreover,  tax  refunds  in  1927  were  $35,000,000  less  than  Treasury 
estimates,  due  to  a change  in  the  application  of  the  revenue  law. 
This  reduction  represents  merely  a postponement  of  expenditures, 
the  payment  of  which  will  swell  expenditures  in  1928,  thus  cutting 
down  net  receipts  from  back  taxes  for  that  year.  Receipts  from  the 
sale  of  surplus  war  supplies  amounted  to  $8,000,000  in  1927. 

Without  the  nonrecurring  and  fast-disappearing  items  listed  above, 
aggregating  about  $414,000,000,  a surplus  of  only  about  $221,000,000 
would  have  resulted.  The  important  part  played  by  these  temporary 
and  nonrecurring  receipts  in  producing  the  surplus  of  the  last  few 
years  is  shown  in  the  table  on  page  23. 
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Principal  receipt  items  of  a nonrecurring  or  temporary  type  increasing  the  surplus  in  the  fiscal  years  19SS,  19S4,  1925,  1926, <>1927,  and  1928^ 


1923  i 

1924 

1925 

1926 

1927 

1928  3 

Back  income  and  profits  tax  collections  * 

$300, 000, 000  > 
125,000.000 

$300, 000, 000 
127, 000,000 

$276, 000, 000 
147;  000, 000 

$295, 000, 000 
182,000,000 

$331, 000, 000 
117, 000, 000 

$280,000,000 
151,000, 000 

Less  internal  revenue  refunds 

Net 

175.000. 000 
3 14,000,000 

46,000,000 

109.000. 000 

173, 000, 000 

58. 000.  000 
9, 000, 000 

52. 000.  000 

129.000. 000 

136. 000.  000 
19, 000, 000 
•43, 000, 000 

113.000. 000 

36. 000.  000 

34. 000.  000 

19. 000.  000 

214, 000, 000 

89. 000.  000 

63. 000.  000 

27. 000.  000 
8, 000, 000 
8,000,000 

* 5, 000, 000 

129.000. 000 

169. 000.  000 
1,500, 000 

Railroad  securities,  less  railroad  payments 

Federal  farm  loan  bonds  and  other  minor  securities : 

Sale  of  surplus  war  supplies ..  .. 

^,666,000 

; 44, 000, 000 

16, 000, 000 

13, 000, 000 

5, 500, 000 
13,000,000 

Navy  oil  judgment 

Total . _ 

398,000,000 

1 336,000,000 

343, 000, 000 

215,000,000 

414, 000, 000 

318,000,000 

1 309,000,000 

505, 000, 000 
^ ■ 169. 000, 000 

1 250, 000, 000 

1 377,000,000 

1 162, 000, 000 

1 

635. 000.  000 

221. 000.  000 

455. 000.  000 

137.000. 000 

89, 000, 000 

' 93,  000,  000 

' Estimated. 

> Back  income  taa  collections  for  dscal  years  1923  and  1934  are  best  available  estimates.  Figures  of  actual  collections  were  not  kept  separate  for  those  years. 

> Excess  payments. 

< Exclusive  of  amount  paid  in  Liberty  bonds  aggregating  .$5,500,000  principal  amount. 


ln: 
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The  surpluses  since  1920  have  been  applied  to  a reduction  of  the 
public  debt.  Public  debt  retirements  thus  made  do  not  occur  at  the 
end  of  each  fiscal  year  from  excess  receipts  accumulated  during  the 
year,  but  throughout  the  year,  and  especially  as  a part  of  Treasury 
financing  from  quarter  to  quarter.  A few  weeks  prior  to  the  15th 
of  each  September,  December,  March,  and  June  the  Treasury  detet- 
mines  what  income  it  will  need  to  meet  the  expenditures  during  the 
coming  quarter,  taking  into  account  on  the  receipt  side  the  net  bal- 
ance in  the  general  fund  and  the  Government  receipts  to  be  expected 
and  on  the  expenditures  side  the  amount  of  cash  required  to  meet 
obligations  maturing  during  the  quarter  and  the  probable  expenses 
of  the  Government  during  the  same  period.  The  estimated  excess 
of  required  expenditures  over  probable  receipts  during  the  ensuing 
quarter  is  met  by  the  issue  of  new  securities.  If,  therefore,  receipts 
are  running  ahead  of  expenditures  chargeable  against  such  receipts, 
the  amount  of  new  securities  sold  at  the  quarterly  date  is  less  than 
the  amount  of  maturing  securities. 

The  following  table  shows  the  actual  application  of  the  surplus  to 
public  debt  retirement,  by  quarters : 


Surplus  applied  to  public  debt  retirement,  by  quarters,  fiscal  year  19Zt 
[On  basis  of  dally  Treasury  statement  (unrevlsed)] 


Quarters 

Amount 

Sept.  30, 19?6 

$36,296,262 
164,975,456 
5,019. 100 
405,463,720 

Dec.  31, 1926 

Mar.  31, 1927 

611,754,638 

As  a result  of  the  foregoing  operations  $611,000,000  of  the  fiscal 
year’s  surplus  of  $635,000,000  was  applied  to  the  retirement  of  the 
public  debt  during  the  fiscal  year,  and  the  $24,000,000  carried  over 
as  an  increase  in  the  net  balance  in  the  general  fund  of  the  Treasury 
at  the  close  of  the  year  over  the  net  balance  at  the  beginning  was 
immediately  used  for  the  same  purpose. 

The  existence  of  a surplus  in  any  particular  year  or  group  of  years 
is  not  prima  facie  evidence  that  the  Government  has  sources  of 
revenue  in  excess  of  normal  needs  for  the  exercise  of  its  functions. 
The  foregoing  analysis  of  the  surplus  of  1927  should  indicate  clearly 
that  that  surplus  can  not  be  taken  as  a criterion  of  the  future.  Tem- 
porary and  nonrecurring  revenues  must  be  discounted  in  estimates 
for  coming  years,  the  swing  of  the  business  pendelum  must  be  taken 
into  account,  normal  increases  in  expenditures  must  be  provided  for, 
and  possible  further  effects  of  changes  in  the  revenue  act  must  be 
allowed  to  show  themselves  before  reduction  of  taxes  can  be  under- 
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taken.  It  is  only  if  genuine  surpluses  occur  after  such  provision  that 
taxes  can  safely  be  cut  to  leave  in  the  hands  of  the  people  that  income 
which  is  unnecessary  for  the  execution  of  Government  activities. 

ESTIMATES  OF  RECEIPTS  AND  EXPENDITURES 

” Estimates  of  premous  years 

Reductions  in  taxation  since  the  war  have  been  based  on  estimates 
of  future  receipts  and  expenditures  of  the  Government,  the  estimated 
tax  receipts  and  certain  of  the  estimated  miscellaneous  receipts 
having  been  prepared  by  the  Treasury.  During  the  past  five  fiscal 
years  two  downward  revisions  of  taxation  have  been  made — in  the 
revenue  acts  of  1924  and  1926 — and  another  change  is  now  in  pros- 
pect. In  making  such  tax  revisions  the  estimates  of  Government 
income  and  outgo  for  coming  years  are  important  in  determining 
how  far  taxation  can  be  reduced.  In  this  connection  a reasonable 
accuracy  in  estimates  of  Government  tax  receipts  is  particularly 
important. 

The  three  diagrams  which  follow  on  pages  26  and  27  have  been 
prepared  to  show  the  discrepancies  that  have  occurred  in  preparing 
estimates  during  the  past  five  years,  and  the  allocation  of  such 
amounts  among  the  principal  sources  of  revenue.  The  estimates 
shown  are  those  submitted  to  Congress  seven  months  before  the  end 
of  the  particular  fiscal  year,  with  the  exception  of  1926,  for  which 
year  estimates  are  those  prepared  just  after  the  passage  of  the  reve- 
nue act  of  1926.  The  first  diagram  (diagram  No.  7,  p.  26)  shows 
the  estimated  and  actual  receipts,  expenditures,  and  surplus  during 
the  five-year  period,  thus  indicating  the  relation  of  differences  be- 
tween estimates  and  actual  receipts  and  expenditures  to  the  difference 
in  the  estimated  and  actual  surplus.  The  two  subsequent  diagrams 
(diagrams  8 and  9,  on  pp.  26  and  27)  show  the  estimated  and  actual 
receipts  from  each  of  the  four  general  sources — income  taxes,  mis- 
cellaneous internal  taxes,  customs,  and  miscellaneous  receipts.  Per- 
centages of  difference  inserted  over  the  bars  for  each  year  permit  a 
comparison  of  the  discrepancies  in  the  various  sources. 

There  are  two  significant  observations  to  be  made  from  these 
diagrams:  (1)  Discrepancies  in  estimates  of  surplus  have  not  re- 
sulted entirely  from  underestimation  of  receipts.  This  was  espe- 
cially true  of  the  past  fiscal  year  when  expenditures  ran  4.3  per  cent 
below  the  estimate.  (2)  The  greatest  differences  in  estimated  re- 
ceipts have  occurred  in  income  tax  receipts  and  in  miscellaneous 
receipts.  On  the  whole,  the  error  in  estimating  miscellaneous  receipts 
has  been  larger,  both  in  amount  and  relative  to  the  importance  of 
the  source,  than  the  error  in  estimating  income  tax  receipts. 
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Diagram  8. — Estimated  receipts  from  Income  taxes  and  miscellaneous  Internal  revenue  for 
the  fiscal  years  1923  to  1927  compared  with  actual  receipts 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bpnk  nf  .St  I nw\^ 


SECRETARY  OE  THE  TREASURY  27 

The  Treasury  estimates  have  been  made  in  the  face  of  a number 
of  difficulties  of  no  minor  importance : 

(1)  Two  thoroughgoing  revisions  have  been  made  in  internal  taxa^ 
tion  and  one  revision  has  been  made  in  the  tariff.  The  changes  in 
internal  taxes  affected  not  only  exemptions,  credits,  and  tax  rates  on 
individual  incomes  and  the  rate  on  corporation  income  but  also  a 
large  number  of  miscellaneous  internal  taxes.  The  effect  of  a tax 
change  on  the  base  of  a tax,  especially  under  changing  business  con- 
ditions, can  be  estimated  with  only  a certain  degree  of  accuracy. 
This  accounts,  in  part,  for  discrepancies  in  estimates  of  income  taxes 
and  miscellaneous  internal  revenue  in  the  fiscal  years  1925,  1926,  and 
1927.  The  tariff  act  of  1922,  approved  September  21,  1922,  accoimts 
for  the  unusually  large  error  in  customs  receipts  for  the  fiscal  year 
1923. 
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Diagram  9. — Estimated  receipts  from  customs  and  miscellaneous  sources  for  the  fiscal 
years  1923  to  1927  compared  with  actual  receipts 


(2)  The  five-year  period  has  been,  on  the  whole,  one  of  unusual 
prosperity  for  the  Nation,  which  it  was  not  possible  accurately  to 
forecast.  It  is  because  of  such  prosperity  that  incomes  of  corpora- 
tions and  individuals  made  a great  increase  in  the  calendar  year  1923, 
sustained  a remarkable  part  of  these  gains  during  the  recession  in 
the  calendar  year  1924,  and  reached  new  high  levels  in  the  calendar 
years  1925  and  1926. 

(3)  During  the  same  five  years  the  Bureau  of  Internal  Revenue  has 
concentrated  on  a program  of  disposing  of  the  accumulation  of  tax 
cases  outstanding,  especially  income  tax  returns  of  the  war  years, 
and  a reorganization  of  the  bureau  to  promote  prompter  administra- 
tion of  current  returns.  The  chief  result  has  been  large  collections  on 
prior  year  returns  outstanding  and  therefore  much  larger  back  tax 
collections  than  anticipated.  The  unexpected  size  of  these  items  has 
also  added  to  the  discrepancies  shown  in  income  tax  estimates  in  the 
past  three  years. 
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(4)  Eeceipts  from  miscellaneous  items  have  been  affected  by  un- 
usual receipts  from  Government-owned  securities,  especially  the  rail- 
road and  Federal  farm  loan  securities,  due/ to  favorable  financial 
conditions.  The  Treasury  has  consequently  reduced  its  holdings  of 
such  securities  much  faster  than  anticipated,  and  total  receipts  from 
miscellaneous  sources  have  been  much  larger  than  estimated. 

Estimates  for  the  fiscal  years  1928  and  1929,  cOmpoD'ed  ivith  actwoL 
ammmts  for  the  fisccd  year  1927 

The  following  table  summarizes  cash  receipts  and  expenditures 
during  the  fiscal  year  1927  and  the  estimated  receipts  and  expendi- 
tures for  the  fiscal  years  1928  and  1929  on  the  basis  of  the  latest 
information  received  from  the  Bureau  of  the  Budget : 

Summary  of  receipts  and  expenditures  on  the  basis  of  daily  Treasury  statements 

(unrevised) 


Actual,  fiscal  , 
year  1927  | 

Estimated, 
fiscal  year 
1928 

Estimated, 
fiscal  year 
1929 

Net  balance  in  the  general  fond  at  the  beginning  of  Oscal  year. 
Receipts: 

$210,002,027 

4,129,394,441 

12,766,410,766 

$234,057,410 

4,075,698.091 

3,238,115,237 

$210,002,027 

3,809,497,313 

1,319,176,324 

Total 

7,096,807,234 

7,647,770,738 

6,338,675,664 

Expenditures: 

2,974,029,675 

519,554,845 

13,368,165,304 

234,057,410 

3, 085, 129,211 
536,185,074 
3, 716. 454, 426 
! 210,002,027 

3,016,833,637 

641,623,304 

1,671,716,608 

210,002,027 

Public  debt  chargeable  against  ordinary  receipts 

Net  balance  in  the  general  fund  at  close  of  fiscal  year. 

Total 

7,095,807,234 

|7, 547, 770, 738 

6,338,675,664 

POSTAL  6EBVICE 

083, 121, 989 
710,  ^5, 180 

710, 500,000 
740,870,400 

763,000,000 
768, 270,042 

Deficiency  in  postal  receipts  ^ ' 

1 

27,263,191 

30,370,400 

16,270,042 

1 Other  public  debt  expenditures  and  public  debt  receipts^  as  shown  in  this  statement^  are  exclusive  of 
$2,428,673,500  Treasury  certificates  issued  and  retired  within  the  same  fiscal  year. 

> The  postal  deficiency  for  1927  and  the  estimated  postal  deficiencies  for  1928  and  1929  are  included  in  the 
ordinary  expenditures  shown  above  and  in  the  general  classification  of  ordinary  expenditures  and  esti- 
mated ordinary  expenditures  on  p.  31. 

Ordinary  receipts,  and  expenditures  chargeable  against  ordinary 
receipts,  for  the  fiscal  years  1926  and  1927,  on  the  basis  of  daily 
Treasury  statements  (unrevised),  with  corresponding  estimates  for 
the  fiscal  years  1928  and  1929,  are  shown  in  the  table  on  page  30. 
Ordinary  receipts  include  all  receipts  other  than  those  from  public 
debt  transactions.  While  ordinary  expenditures  similarly  exclude  ex- 
penditures for  the  retirement  of  the  public  debt,  expenditures  charge- 
able against  ordinary  receipts  include,  in  addition  to  ordinary 
expenditures,  the  statutory  retirements  of  the  public  debt  from  the 
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sinking  fund  and  from  special  earmarked  receipts,  such  as  repay- 
ments of  the  indebtedness  of  foreign  governments.  The  estimates 
in  the  table  are  on  the  basis  of  the  latest  information  received  from 
the  Bureau  of  the  Budget. 

Public  debt  expenditures^  and  receipts  for  the  fiscal  year  1927, 
by  types  of  issue,  with  corresponding  estimates  for  the  fiscal  years 
1928  and  1929,  are  given  in  the  table  on  page  33.  The  figures  for 
1927  are  on  the  basis  of  daily  Treasury  statements  (unrevised). 
Public  debt  expenditures  and  public  debt  receipts,  as  shown  in  this 
table,  are  exclusive  of  Treasury  certificates  issued  and  retired  within 
the  same  fiscal  year.  They  include,  however,  the  amount  of  exchange 
transactions  in  public  debt  issues. 
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Receipts  and  expenditures  for  the  fiscal  years  1926  and  1927,  and  estimated  receipts  and  expenditures  for  the  fiscal  years  1928  and  1929,  on  the  M 

basis  of  daily  Treasury  statements  (unrevised)  ® 


Fiscal  year  1926 

Fiscal  year  1927 

Fiscal  year  1928 

Fiscal  year  1929 

BECE1PT3 

Ordinary 

Customs... 

$579. 430. 092. 86 

$605,499, 983.44 

J $602,000,000.00 

* $602,000,000.00 

Internal  revenue: 

Income  tax 

$1.  982,  040,  088.  58 

$2.  224, 992, 800. 25 

$2, 165, 000, 000.  00 

$2,065,000,000.00 

Miscellaneous  internal  reve- 

nue 

855, 599, 289. 26 

644,421,541.56 

638,545,000.00 

640, 545, 000. 00 

Miscellaneous  receipts: 

Proceeds  of  Government* 

owned  securities— 

Foreign  obligations— 

Princip^ i 

34, 147, 271. 62 

45,699,572.81 

48,677,039. 00 

38,747,660.00 

Interest 

160,090,685.53 

160,389.599.90 

160, 320, 218. 00 

160,340,908.00 

Railroad  securities 

36, 735, 326. 87 

89,737,958.98 

169,478,876.00  i 

24,090,165.00 

All  other  securities 

34.568,379.41 

63,474,987.27 

1,141,816.00 

1,296,659.00 

Trust  fund  receipts  (reap- 

• 1 

propriated  for  investment). 

39,796,558.07 

48,476,630.97 

57,532,000.00 

47,887,640.00 

Proceeds  saie  of  surplus  prop- 

erty 

25,572,012.59 

18. 068, 529. 98 

10,358,883. 00 

9,807,457.00 

Panama  Canal  tolls,  etc 

24, 648, 568. 58 

25,768,389.71 

25,000,000. 00 

26,000,000.00 

Receipts  from  miscellaneous 

sources  credited  direct  to 

appropriations 

1 18,694,008.27 

14,361.493.71 

' 8, 317, 923. 00 

7,653,021.00 

Other  miscellaneous 

, 171.433,408.50 

188,502,952.52 

, 189,226,336.00 

186,128, 904. 00 

Total  ordinary  receipts 

! 3, 962, 755, 690. 14 

4,075,598,091.00 

3,809,497,314.00 

EZPENBITUBES 

1 ' 

4,129,394,441.10  j 

! 

Ordinary  (.cheeks  and  warrants 

i 

paid,  etc.) 

General  expenditures:  ^ 

Legislative  establishment 

15, 776, 230.  41 

19, 678. 325. 13 

17,128,804. 00 

17, 290,461. 00 

Executive  proper 

438, 768. 06 

612, 197.93 

586, 333.00 

420,700. 00 

State  Department 

16, 521, 348. 08 

16, 497,  668. 60 

12, 544, 029. 00 

13,939,006. 00 

Treasury  Department. 

136, 578, 723. 67 

151,560,333.78 

157,866, 735. 00 

180,800,335. 00 

War  Department 

355, 072, 225. 92 

360,808,776.71 

392,477,038.00 

392,506,915. 00 

Department  of  Justice 

23, 774, 129. 23 

24,819,057.70  I 

28,285,484. 00 

26,653,460.00 

Post  Office  Department 

96, 388. 93 

189, 037. 77 
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Navy  Department 

Interior  Department 

Department  of  Agriculture... 

Department  of  Commerce 

Department  of  Labor 

U.  S.  Veterans’  Bureau  * 

Other  independent  offices 

and  commissions ... 

District  of  Columbia 

312,743.409.81  1 

301,759,049.28 
155, 350, 432. 49 
29, 132, 015. 82 
8, 544, 899. 59 
404,692,185.22 

32,069,356.30 

34,410,707.45 

318, 909, 096. 28 
302, 706. 745. 19 
156, 287, 304. 95 
30,939,749.02 
9,921,644.26 

391,470,413.72  i 

35,442,771.15 
37, 566,620.57 

357.074.767. 00 

297. 978. 599. 00 

155.442.319.00 
37,000, 758. 00 

10. 120. 573. 00 

414.169.512. 00 

38.429. 182.00 

39. 558.024.00 

371,227.000,00 

280.974.343.00 
146,593,(^9.00 

37.767.000.  00 

10.725.840. 00 

412. 652.360.00 

38.493.436.00 

38.860. 000. 00 

Total 

Deduct  unclassified  items | 

1,826,959,870.26 
232, 946. 52 

1,857,409,642.76 
* 448, 920. 63 

1,958,662,157.00 

1,968.863. 005.00 

Total 

1,826,720,923.74 

1,857,858, 563.39 

1,958,662,157.00 

1,968, 893.905.00 

Interest  on  public  debt 

< 831,937, 700.16 

787,019,678.18 

720,000, 000. 00 

670,000,000.00 

Refunds  of  receipts: 

19,013, 000.00 

Customs 

27, 744, 697. 78 

20,320,524.37 

20, 010, 500. 00 

Internal  revenue 

182, 220, 053. 01 

117, 412, 172. 61 

151,321,500.00 

136.271,500. 00 

Postal  deficiency 

39, 506, 490. 29 

27, 263, 191. 12 

30,370,400. 00 

15.270,042.  00 

Panama  Canal 

9,017,719.00  . 

8,305,345.04 

9, 515, 534.  00 

9,250,000. 00 

Operations  in  special  accounts: 

3,370,000. 00 

1,033,550. 00 

Railroads 

2, 725, 800. 85 

1,042,746.21 

War  Finance  Corporation,.,. 

« 19, 691, 166. 28 

« 27, 065, 781. 61 

« 2, 508, 062. 00 

* 500, 000. 00 

Shipping  Board- 

23, 043, 032. 04 

19,011,397.11 

26,460, 182. 00 

17, 700, 000. 00 

Aiien  property  funds 

3, 515, 999. 58 

» 496, 117. 92 

» 500, 000. 00 

» 500, 000. 00 

Adjusted  service  certificate  fund*. 
Oivil  service  retirement  and  dis- 

120, 152, 238.11 

115.219,352.30 

111,220,000.00 

111,220, 000. 00 

ability  fund ' 

10, 815. 743. 02 

> 425, 194. 65 

s 425, 000. 00 

19,600.000.00 

^ Includes  $2,000,000  estimated  by  Department  of  Commerce  for  tonnage  tax,  receipt  on  account  of  which  are  covered  into  the  Treasury  as  customs  revenue. 

* During  the  fiscal  year  1927  allotments  for  veterans’  relief  have  been  made  to  the  Treasury  Department  in  the  amount  of  $240,386.20,  to  the  War  Department  in  the  amount 
of  $4,664,400.36,  to  the  Navy  Department  in  the  amount  of  $5,900,  and  to  the  Interior  Department  in  the  amount  of  $30,000.  Similar  allotments  in  the  fiscal  year  1926  to  the  Treas- 
ury Department  were  $372,878,53,  to  the  War  Department  $4,933,149.13,  to  the  Navy  Department  $754,451.62,  and  to  the  Interior  Department  in  the  amount  of  $41,000.  Expenditures 
under  these  allotments,  however,  appear  as  expenditures  of  the  respective  departments  and  not  of  the  Veterans'  Bureau. 

> Add. 

* Includes  $5,821,883.67  for  1026  and  $2,401,478.49  for  1927>  accrued  discount  on  war  savings  certificates  of  matured  series. 

* Excess  of  credits  (deduct) . ■ . . . ^ 

0 For  details  of  this  account  see  p.  134.  The  difference  between  amounts  of  above  charges  and  the  amounts  appropriated  for  investment  is  due  to  working  balance  required 

for  use  of  Veterans’ Bureau  in  making  authorized  payments  from  the  fund.  . 

7 Under  provisions  of  the  amendment  of  July  3, 1926.  to  the  act  establishing  the  civil  service  retirement  and  disability  fund  and  regulations  issued  pursuant  thereto,  beginning 
July  1,  1926,  expenditures  for  salary,  pay,  or  compensation  of  employees  entitled  to  the  benefits  of  the  act  are  at  the  full  amount  due.  Retirement-fund  deductions  are  deposited 
monthly  with-  the  Treasurer  for  credit  to  the  fund.  Amounts  not  required  for  authorized  payments  are  invested  by  the  Treasury  in  special  issues  of  Government  obligations 
bearing  interest  at  the  rate  of  4 per  cent  per  annum,  payable  on  June  30  each  year,  which  is  the  same  rate  prescribed  in  the  act  for  earnings  on  the  deductions  from  salary,  pay,  or 
compensation.  The  figures  for  the  fiscal  years  1925  and  1926  represent  only  investments  of  employees’ contributions  not  required  for  current  expenditure.  For  a more  detailed 
explanation  of  this  account,  see  p.  135. 
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Recei'pts  and  ex'penditures  for  the  fiscal  years  1926  and  1927 ^ and  estimated  receipts  and  expenditures  for  the  fiscal 

basis  of  daily  Treasury  statements  {unrevised)- — Continued 


years  1928  and  1929.  on  the  CO 

to 


Fiscal  year  1926 


Fiscal  year  1927 


Fiscal  year  1928 


Fiscal  year  1929 


[nvestment  of  trust  funds: 

. Qovernment  life  insurance 

fund 

District  of  Colombia  teach- 
ers’ retirement  fund 

Foreign  service  retirement 

fund - 

General  railroad  contingent 
fund 

Public  debt  retirements  charge- 
able against  ordinary  receipts: 

Sinking  fund 

Purchases  from  foreign  re- 
payments  

Received  from  foreign  gov- 
ernments under  debt  settle- 
ments  

Purchases  from  franchise  tax 
receipts  (Federal  reserve 
banks  and  Federal  inter- 
mediate credit  banks)..... 
Forfeitures,  gifts,  etc 

Total  expenditures  charge- 
able against  ordinary  re- 
ceipts  

Excess  of  ordinary  receipts  over 
total  expenditures  chargeable 
against  ordinary  receipts 


$38,290, 345. 65 
297, 036, 87 
100,  033.  44 
1, 209, 175.  65 


-$3, 097,611,822.81 


317, 091, 750. 00 
4, 393, 500. 00 

165, 260, 000. 00 


567, 900.  69 
62, 900. 00 


487, 376, 050. 69 


3, 584, 987, 873. 50 


377, 767, 816. 64 


$47,315,972.70 
289, 980. 43 
87,267.50 
870,677.84 


-$2, 974, 029, 674.  62 


333.528.400.00 
19,254,600.00 

159. 961.800.00 


1,231,834.78 

5,578,310.00 


519,554,844.78 


3,493,584, 519.40 


635,809,921.70 


$56,567,000. 00 

465. 000.  00 

100. 000.  00 

500,000. 00 


-$3,085,129,211.00 


353, 221,424.00 
22. 188, 650. 00 

159,775, 000.00 


800, 000. 00 

200, 000. 00 


636,185,074.00 


3, 621,314,285. 00 


454,283,806. 00 


$46,837,640. 00 

550.000. 00 

294.000.  00 

500.000.  00 


• $3,015,333,637.00 


369,209,094.00 
10,21 9, 300. 00 

160,995,000. 00 


1,000,000.00 

200,000.00 


541,623,394.00 


3, 656,957, 031. 00 


252,540,233.00 
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Public  debt  ex'penditures  and  receipts  Jor  fiscal  year  19S7  and  estimates  J or  fiscal  years  1928  and  1929,  on  the  basis  of  daily  Treasury  statements 

(unrevis^y  > 


Fiscal  year  1927 


Fiscal  year  1928 


Fiscal  year  1929 


EXPENDITURES 


Certificates  of  indebtedness 

‘Treasury  notes  and  certificates  of  indebtedness  (adjusted  service  series) . 
Treasury  notes  and  certificates  of  indebtedness  (civil-service  retire- 
ment fund  series) 

Victory  notes 

Treasury  notes  and  bonds,  and  Liberty  bonds 

Treasury  (war)  savings  securities 

Loan  of  1925 

Retirements  of  Federal  reserve  bank  notes  and  national-bank  notes... 
Old  debt  items 


Total  public  debt  exi»nditures«. 

Deduct  public  debt  expenditures  chargeable  against  ordinary  receipts: 

Sinkingfund 

Purchase  of  Liberty  bonds  from  foreign  repayments 

Received  from  foreign  governments  under  debt  settlements 

Retirements  from  Federal  reserve  bank  and  Federal  intermediate 

credit  bank  franchise  tax  receipts 

Retirements  from  gifts,  forfeitures,  etc 


$333,528,400.00 
19,254.500.00 
159, 961,800.00 

1, 231,834.78 
5,578,310.00 


$454,493, 600.00 
30,400,000.00 

13,- 700, 000. 00 
1,284,450.00 
3,294,172,950.00 
64, 162,481.55 
196,200.00 
28,060,775. 00 
1,249,792. 72 


3,887.720,149. 27 


$713, 565, 500. 00 

25. 000.  000. 00 

16. 074. 000.  00 
500,000.00 

3, 300, 000, 000. 00 
175, 000, 000. 00 


22, 000, 000. 00 

500, 000. 00 


4, 252, 639, 500. 00 


$1, 250, 000, 000. 00 

25. 000.  000. 00 

17. 340.000. 00 
500, 000. 00 

700. 000.  000. 00 

100. 000.  000. 00 


20, 000, 000. 00 

600,000.00 


2, 113, 340, 000. 00 


$353, 221, 424. 00 
22, 188, 650. 00 
159, 775, 000. 00 


$369,209, 094.00 
10, 219, 300. 00 
160, 995, 000. 00 


519,554, 844.78 


800, 000. 00 

200, 000. 00 


3,368, 165,304. 49 


536, 185, 074. 00 


1, 000, 000. 00 

200, 000. 00 


3, 716, 454, 426. 00 


541, 623, 394. 00 
1,  571, 710,  606. 00 


RECEIPTS 


Deposits  to  retire  Federal  reserve  bank  notes  and  national-bank  notes. 

Treasury  savings  securities 

Other  new  issues  of  securities,  including  Treasury  notes  and  certificates. 

Total  public  debt  receipts.... 

Excess  of  public  debt  retirements  over  the  retirements  chargeable 
against  ordinary  receipts  due  to  indicated  surplus  and  decrease  in 
general  fund  balance 


27,828, 137.  50 
13, 572, 408. 43 
2,715,010,220. 00 


2,756,410,765.93 


>611,754,538.56 


15, 000, 000.00 
9,115, 237.00 
3, 214, 000, 000. 00 


3, 238,115, 237. 00 


>478»  339, 189.00 


15, 000, 000. 00 
6, 176. 323. 00 
1, 299, 000, 000. 00 


1, 319, 176, 323. 00 


262,540,283.00 


I Public  debt  expenditures  and  public  debt  receipts,  as  shown  in  this  statement,  are  exclusive  of  Treasury  certificates  issued  and  retired  within  the  same  fiscal  year. 

> Surplus,  $635,^9,921.70.  Difierence  of  $24,055,383.14  carried  over  as  an  increase  in  genera!  fund  balance  and  used  for  debt  retirement  in  fiscal  year  1928. 

> Includes  $1^,055,383  referred  to  in  note  2. 


i 
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34  RBPQRT  ON  THE  FINANCES 

THE  PUBLIC  DEBT 


General  review  of  operations  in  the  fiscal  year  1927 

During  the  fiscal  year  1927  the  gross  debt  of  the  United  States 
was  reduced  from  $19,643,183,079.69  outstanding  at  the  beginning 
of  the  year  to  $18,510,174,266.10  outstanding  at  the  close.  The  reduc- 
tion accordingly  was  $1,133,008,813.59.  This  reduction  was  brought 
about  (1)  through  normal  retirements  of  $519,563,844.78  chargeable 
against  ordinary  receipts  in  accordance  with  the  established  debt- 
payment  program,  and  (2)  through  the  application  of  $613,444,968.81 
surplus  revenue  to  debt  payment. 

The  changes  in  the  debt  outstanding  during  the  fiscal  year  1927 
are  presented  graphically  in  diagrams  10,  below,  and  11  on  page  35. 


BILLION 

DOLLARS 


Diagbam  10. — Gross  pubUc  debt  outstanding  and  average  annual  Interest  rate  from 
January,  1919,  to  October,  1927 


Diagram  10  shows  the  gross  public  debt  outstanding  and  the  average 
interest  rate  since  January,  1919.  The  amount  of  interest-bearing 
debt  outstanding  at  the  end  of  the  year,  by  type  of  issue,  as  compared 
with  preceding  years  since  1917  is  shown  in  diagram  11. 

During  the  year  in  regular  course  five  issues  of  interest-bearing 
securities  were  offered  to  the  public  for  cash  subscription,  all  on 
quarterly  tax-payment  dates.  The  issue  of  September  15,  1926,  was 
in  the  form  of  3l^  per  cent  nine  months’  Treasury  tax  certificates 
of  indebtedness,  the  amount  of  the  issue  being  $378,669,500.  A simi- 
lar issue  was  made  on  December  15,  1926,  the  rate,  however,  being 
31/4  per  cent,  and  the  amount  of  the  issue  $229,269,500.  On  March  l5, 
1927,  two  series  of  Treasury  tax  certificates  of  indebtedness  were 
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issued — one  with  six  months’  maturity  at  BVg  per  cent,  in  amount 
$169,888,000,  and  the  other  with  one  year  maturity  at  3^  per  cent, 
in  amoimt  $314,408,000.  The  rates  at  which  these  securities  were 
issued,  as  compared  with  rates  on  similar  issues  in  preceding  years 
and  as  compared  with  the  average  yield  on  4-6  months’  certificates 
of  indebtedness,  are  shown  in  diagram  12,  page  36.  The  issue  of  J une 
15,  1927,  took  the  form  of  16-20  year  3%  per  cent  Treasury  bonds, 
and  through  this  issue  $249,598,300  cash  was  brought  into  the  Treas- 
ury. This  issue  was  also  offered  in  exchange  for  second  Liberty  loan 
bonds,  and  exchange  subscriptions  amounting  to  $245,256,450  were 
received  and  accepted,  making  the  total  of  the  issue  $494,854,750,  only 
$467,801,650,  however,  having  been  issued  to  June  30,  1927. 

BILLION 

DOLLARS 

30  + 


25 


1917  1918  1919  1020  1021  1922  1923  1924  1925  1926 


OTHER. 

fCERTinCATES  , OF 
LiNDEDTEDNESS  (LOAN«'TAy) 
TREIASURY  NOTES 


TREASURY  BONOS 


LIBERTY  LOAN 


O"”  LIBERTY  LOAN 
Z"*  LIBERTY  LOAN 
LIBERTY  LOAN 
PRE-WAR  BONDS 


Diagram  11. — Interest-bearing  debt  outstanding  at  tbe  end  of  each  fiscal  year  from  1917 

to  1927,.  by  type  of  issue 


For  the  necessary  financing  for  the  first  quarter  of  the  fiscal  year 
1928  two  offerings  were  made  for  September  15,  1927,  an  issue  of 
Treasury  tax  certificates  of  indebtedness,  bearing  interest  at  3 per 
cent  and  maturing  in  six  months,  in  amount  $250,577,500,  and  an 
issue  of  3%  per  cent  Treasury  notes,  maturing  in  five  years  but 
callable  on  and  after  three  years  from  date  of  issue.  This  latter  was 
a combined  offer,  cash  subscriptions  and  exchange  subscriptions 
payable  in  second  Liberty  loan  4%  per  cent  bonds  being  invited. 
Cash  subscriptions  amounting  to  $250,522,600  and  exchange  sub- 
scriptions amounting  to  $368,973,100  were  accepted ; the  total  of  the 
issue  was  $619,495,700. 
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In  addition  to  the  five  regular  issues  of  interest-bearing  securities 
in  the  course  of  the  year,  above  referred  to,  an  issue  of  3^  per  cent 
Treasury  notes  maturing  in  five  years,  but  callable  on  and  after  three 
years,  was  offered  on  March  15,  1927,  in  exchange  for  second  Liberty 
loan  4^^  per  cent  bonds.  In  response  to  this  offer  $1,360,456,450 
Treasury  notes  were  issued  against  the  surrender  of  a like  amount 
of  second  Liberty  loan  4i^  per  cent  bonds.  Details  regarding  the 
issue  of  September  15, 1926,  may  be  found  in  report  for  the  fiscal  year 
1926.  Details  concerning  the  other  issues  may  be  found  elsewhere 
in  this  report. 

PER  PEH 


Diaqbau  12. — Yield  on  outstaoding  4-6  months’  certificates  of  indebtedness  and  rate  of 
Interest  on  new  Issues  tor  the  calendar  years  1920  to  1927 

The  effect  of  the  year’s  operations  on  the  amount  of  debt  maturing 
in  the  near  future  is  indicated  graphically  in  diagram  13,  page  37, 
which  shows  the  amount  of  interest-bearing  debt  outstanding  at  the 
end  of  1927,  as  compared  with  preceding  fiscal  years,  distributed 
according  to  period  before  maturity. 

The  Secretary  of  the  Treasury  is  required  to  invest  and  reinvest 
the  moneys  available  on  account  of  the  adjusted  service  certificate 
fund,  the  civil  service  retirement  fund,  and  the  foreign  service  re- 
tirement fund.  Investments  are  made  in  a special  series  of  Treasury 
notes  and  Treasury  certificates  of  indebtedness  bearing  interest  at 
4 per  cent. 
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Refunding  the  second  Liberty  loan 

Early  in  the  present  calendar  year  conditions  were  such  as  to 
warrant  the  belief  that  the  Government  could  sell  securities  with  a 
maturity  in  excess  of  two  or  three  years  at  3V^  per  cent.  In  the 
circumstances  the  desirability  of  retiring  4^  per  cent  bonds  was 
obvious.  It  was  also  desirable,  from  a Treasury  viewpoint,  to  make 
some  rearrangement  of  maturities  in  more  convenient  amounts  and 
on  more  convenient  dates  for  serving  the  permanent  debt-payment 
program. 

There  were  outstanding,  on  February  28,  1927,  $2,160,006,900  third 
Liberty  loan  4^  per  cent  bonds  due  for  payment  on  September  15, 


BltLiON 

DOLUABS 


DuQRAM  13. — Interest-bearing  debt  outstanding  at  the  end  of  each  fiscal  year  from  1919 
to  1927,  distributed  according  to  the  period  before  maturity 

1928,  but  not  callable  before  that  date,  and  $3,083,671,700  second 
Liberty  loan  converted  4^  per  cent  bonds  together  with  $20,848,350 
second  Liberty  loan  4 per  cent  bonds,  maturing  in  1942,  and  callable, 
in  whole  or  in  part,  on  and  after  November  15,  1927,  on  six  months’ 
notice.  As  a practical  matter  these  were  the  only  two  issues  avail- 
able for  early  retirement.  Accordingly  plans  were  considered  for 
effecting  a substantial  reduction  in  the  amount  outstanding  of  either 
or  both  of  these  two  issues.  Both  issues  commanded  substantial 
premiums  in  the  market,  and  it  was  certain  that  some  inducement 
must  be  offered  holders,  otherwise  exchange  offers,  at  lower  interest 
rates,  would  not  be  availed  of  in  advance  of  maturity  or  redemption 
date.  As  between  these  two  issues  the  situation  was  more  favorable 
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with  respect  to  the  second’s  for  undertaking  refunding  operations. 
A conclusion  was  accordingly  reached  to  offer  to  holders  of  second 
Liberty  loan  4i^  per  cent  bonds,  an  issue  of  31/2  per  cent  Treasury 
notes,  dated  March  15,  1927,  due  in  five  years,  but  callable  at  the 
option  of  the  United  States  on  and  after  three  years  from  date  of 
issue.  These  notes  were  issued  only  against  the  surrender  of  second 
Liberty  loan  4i/4  per  cent  bonds,  exchange  being  made  at  par,  but  as 
an  inducement  to  holders  of  second  Liberty  loan  4i^  per  cent  bonds 
to  make  the  exchange,  interest  on  the  bonds  surrendered  was  pre- 
paid in  full  to  May  15, 1927.  In  response  to  this  offer  $1,360,456,450 
second  Liberty  loan  per  cent  bonds  were  exchanged  for  a like 
amount  of  3^/^  per  cent  Treasury  notes. 

The  response  to  this  exchange  offer,  which  reduced  the  outstanding 
second  Liberty  loan  4%  per  cent  bonds  from  $3,083,000,000  to  about 
$1,723,000,000,  made  certain  a successful  refunding  of  the  entire  loan. 
Accordingly,  on  May  9,  1927,  by  public  announcement,  and  through 
the  issue  of  Department  Circular  No.  381  of  the  same  date,  all  out- 
standing second  Liberty  loan  bonds  were  called  for  redemption  on 
November  15, 1927,  with  notice  that  interest  would  cease  on  that  date. 

Because  of  the  intensive  nation-wide  campaigns  conducted  when 
the  Liberty  loans  were  issued,  at  which  time  every  available  facility 
v J.S  used  to  reach  the  public  and  secure  subscriptions,  which  resulted 
in  unparalleled  widespread  distribution  of  the  bonds,  the  Treasury 
recognized  an  obligation  to  the  holders  of  second  Liberty  loan  bonds 
to  make  every  effort  through  the  use  of  every  available  facility  to 
notify  them  that  their  bonds  were  called  for  redemption.  The  press, 
as  usual,  responded  and  carried  the  announcement  widely  as  a matter 
of  public  concern.  Banks  and  trust  companies  throughout  the  coun- 
try were  asked  to  cooperate  and  generously  gave  their  assistance. 
The  cooperation  of  the  Postal  Service  was  whole-heartedly  given. 
Placards  setting  forth  the  call  were  displayed  in  practically  every 
banking  office  and  post  office  throughout  the  United  States.  The 
announcement  in  the  form  of  an  advertisement  was  placed  in  all 
daily,  weekly,  and  semiweekly  general  newspapers  throughout  the 
United  States  which  could  be  reached.  For  the  first  time  the  radio 
was  used  by  the  Treasury  Department  as  a means  of  reaching  mil- 
lions of  bond  holders,  the  announcement  of  the  call  being  broadcast 
through  the  courtesy  of  the  National  Broadcasting  Co.,  its  entire 
facilities  being  placed  at  the  disposal  of  the  Treasury,  covering  the 
country  as  far  as  Kansas  City.  Simultaneously  similar  broadcasts 
were  made  from  Denver  and  from  San  Francisco  by  Treasury 
representatives. 

At  the  time  of  the  issue  of  the  call  it  was  intimated  that  at  some 
time  prior  to  the  redemption  date  the  Treasury  might  extend  to 
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holders  an  opportunity  to  exchange  their  bonds  for  other  interest- 
bearing  securities  of  the  United  States.  This  privilege  was  extended 
in  connection  with  the  June  15,  1927,  issue  of  3%  per  cent  Treasury 
bonds  of  1943-1947,  limited  amounts  of  which  were  offered  for  cash 
subscription  at  100y2,  and  at  the  same  time  offered  at  par  in  exchange 
for  second  Liberty  loan  bonds.  In  response  to  this  exchange  offer 
$2,966,700  second  Liberty  loan  4 per  cent  bonds  and  $242,289,750 
second  Liberty  loan  per  cent  bonds  were  exchanged  for  like 
amounts  of  the  new  3%  per  cent  Treasury  bonds. 

As  a further  step  in  the  refunding,  holders  of  second  Liberty  loan 
iy^  per  cent  bonds  were  offered  the  privilege  of  exchanging  such 
bonds  on  September  15,  1927,  for  the  identical  issue  of  3i/^  per  cent 
Treasury  notes,  offered  for  that  date  for  cash  subscription.  For  this 
issue  of  Treasury  notes,  the  terms  and  conditions  of  which  were 
similar  to  those  of  the  March  15  issue,  the  price  on  exchange  sub- 
scriptions was  fixed  at  100^^.  Interest  on  second  Liberty  loan  4l^ 
per  cent  bonds  surrendered  for  exchange  was  prepaid  in  full  to 
November  15,  1927.  Under  this  offer  $368,973,100  second  Liberty 
loan  41/4  per  cent  bonds  were  exchanged  for  31/2  per  cent  Treasury 
notes. 

Meanwhile  under  authority  of  section  2 of  the  act  of  Congress 
approved  March  3, 1881,  purchases  of  second  Liberty  loan  bonds  from 
time  to  time  were  made  from  surplus  moneys  in  the  Treasury.  Such 
purchases  for  the  most  part  were  made  under  established  procedure, 
authorizations  being  given  the  Federal  Keserve  Bank  of  New  York 
for  execution  in  the  New  York  market,  or  through  other  Federal 
reserve  banks  in  other  markets.  This  procedure  was  varied  on  June 
16,  1927,  when,  through  Department  Circular  No.  384  of  that  date, 
proposals  were  invited  from  holders  of  second  Liberty  loan  bonds  for 
the  sale  of  such  bonds  to  the  Government,  the  offer  providing  that 
purchases  of  such  bonds  would  be  made  at  the  lowest  acceptable 
prices  offered.  Under  this  offer  $324,700  second  Liberty  loan  4 per 
cent  bonds  were  purchased  at  a total  principal  cost  of  $326,010.81, 
the  average  price  being  100.40369,  and  $62,641,550  second  Liberty 
loan  41/4  per  cent  bonds  were  purchased  at  a total  principal  cost  of 
$62,945,487.09,  the  average  price  being  100.4852. 

Other  purchases  from  surplus  moneys  aggregated  $182,442,200  par 
amount  of  second  Liberty  loan  4%  per  cent  bonds,  at  a total  principal 
cost  of  $183,166,231.21,  the  average  price  being  100.39686. 

Since  July  1,  1927,  second  Liberty  loan  bonds  have,  from  time  to 
time,  been  purchased  for  the  cumulative  sinking  fund,  a total  of  $126,- 
767,250  par  amount  having  been  purchased  to  October  31,  1927. 
Until  October  17  purchases  were  made  under  usual  procedure  at  the 
market.  On  that  date  the  Treasury,  in  calling  attention  to  the  fact 
64761— IT  1927 5 
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that  the  second  Liberty  loan  had  been  called  for  redemption  on 
November  15, 1927,  announced  that  for  the  convenience  of  holders  the 
Federal  reserve  banks  had  been  authorized  to  purchase,  at  the  option 
of  holders,  second  Liberty  loan  4^  per  cent  bonds  at  100^  and 
accrued  interest  during  the  week  October  17-22.  A similar  offer  was 
made  for  the  following  week,  October  2A-29,  the  principal  price  for 
the  week  being  fixed  at  100-^.  On  October  31,  1927,  announcement 
was  made  that  purchases  would  be  made  at  lOOji^  during  the  period 
October  31  to  November  7,  and  that  thereafter  until  the  close  of  busi- 
ness November  12,  both  4’s  and  4%’s  would  be  purchased  at  par  and 
accrued  interest.  Under  these  offers  $48,280,800  were  purchased  Bt 
100^,  $24,945,600  at  100^,  $18,028,450  at  lOO^V,  and  $2,314,100 
at  par. 

Through  these  vai  ious  operations  conducted  since  March  1,  1927, 
the  second  Liberty  loan  was  reduced  from  $3,104,520,050  then  out- 
standing to  $757,545,500  outstanding  on  October  31, 1927. 

Except  for  such  amounts  as  may  have  subsequently  been  retired 
through  purchases  for  the  cumulative  sinking  fund,  the  balance  out- 
standing on  October  31,  1927,  was  the  amount  outstanding  and  due 
for  payment  on  November  15,  1927. 

The  various  steps  taken  to  effect  the  refunding  of  this  loan  are 
recapitulated  in  the  following  table : 

Second  Liberty  loan 

(Second  4’s  and  Second  4 %’s  combined) 

$3,807,865,000 

$20,  848,  350 
3, 083,  671,  700 

3,104,520,050 


Retired  Mar.  1 to  Oct.  31,  1927 : 

Mar.  15,  exchanged  for  3%  per  cent  Treasury  notes.  Series 

A-1930-1932 1,  360,  456,  450 

June  15,  exchanged  for  3%  per  cent  Treasury  bonds  1943- 

1947 245,  256,  450 

Sept.  15,  exchanged  for  3^2  per  cent  Treasury  notes.  Series 

B-1930-1932 368,  973, 100 

Purchased  for  cumulative  sinking  fund 126,  767, 250 

Purchased  from  surplus  money 245,  408,  450 

Forfeitures,  gifts,  etc • 112,850 


Total 2, 346,  974,  550 


Outstanding  Oct.  31,  1927 757,  545,  500 


Original  issue  Nov.  15,  1917. 
Outstanding  Feb.  28,  1927 : 

Second  4’s 

Second  4%’s 
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From  the  foregoing  it  will  be  observed  that  since  March  1,  1927,  to 
October  31,  1927,  $1,974,686,000  par  amount  has  been  refunded  into 
other'issues,  and  $372,288,550  par  amount  has  been  redeemed.  A com- 
parison of  the  annual  interest  charges  on  account  of  the  second 
Liberty  loan  on  February  28,  1927,  and  on  October  31,  1927,  the 
exchange  issues  being  included  on  the  latter  date,  may  be  of  interest. 
It  follows : 


Title 

Amount  . 
outstanding 

Interest 

rate 

Annual  interest 
charge 

Feb.  es,  1927 
$20, 848, 350 
3, 083, 671,  700 

4 

$833, 934. 00 

Do 

131,056, 047. 25 

3, 104, 520, 050 

i 

131,889, 981.25 

Oct.  $1, 1927 
$17,171,100 
740,  374,400 
» 1, 360, 456, 450 
* 368, 973, 100 
s 245, 256, 450 

4 

686,844. 00 

Do 

4M 

V-A 

lA 

tVi 

31, 465, 912. 00 
47, 615, 975. 75 
12,914,058. 60 
8, 277, 405.  19 

2.732,231.500 

100.  960, 195.  44 

I Amount  Issued  op  excbaoge;  $1,300,914,650  outstanding  Oct.  31, 1927. 
^ Amount  issued  on  exchange. 


Redemptions  as  of  November  15, 1927,  of  the  balance  of  the  second 
Liberty  loan  bonds  then  outstanding,  which  will  have  been,  made  in 
part  from  remaining  proceeds  of  September  15  issues  of  31/2  per 
cent  Treasury  notes  and  3 per  cent  certificates  of  indebtedness,  and 
in  part  from  proceeds  of  3y§  per  cent  Treasury  certificates  of  indebt- 
edness, issued  November  15,  1927,  will  show  a further  reduction  in 
interest  charges. 

CONDITION  OF  THE  TREASURY 

The  cash  position  of  the  Treasury  on  June  30,  1927,  is  set  forth 
in  the  following  table,  which  is  on  the  basis  of  daily  Treasury  state- 
ments, revised  on  account  of  reports  received  after  July  1.  Assets  in 
the  form  of  securities  held  by  the  United  States  Government  are 
shown  in  Table  65,  page  626;  and  outstanding  liabilities  in  the  form 
of  public  debt  issues  are  listed  in  Tables  23  and  24,  pages  502  and  505. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


42 


REPORT  ON  THE  FINANCES 


Condition  of  the  Treasury f June  80^1927 

(Revised  figures] 

General  fund: 

In  Treasury  oflBces — 

Gold $158,704,029.62 

Standard  silver  dollars 6,179.333.00 

United  States  notes 3,230,183.00 

Federal  re.serve  notes •- 210, 525. 00 

Federal  reserve  bank  notes 192.900.00 

National-banknotes — 84,154.50 

Subsidiary  silver  coin 6,246.728.97 

Minor  coin 2, 885. 629. 11 

Silver  bullion  (at  co.st) 6,921, 159. 42 

Unclassified  (unassorted  currency,  etc.) 1,894.701.35, 

In  Federal  reserve  banks— 

To  credit  of  Treasurer  of  the  United  States 30, 656, 042. 62 

In  transit 6, 330, 858. 10 

In  special  depositaries — 

Account  of  sales  of  Treasury  bonds  and  certificates  of  indebtedness 

In  national-bank  depositaries— 

To  credit  of  Treasurer  of  the  United  States $7, 069, 715. 69 

To  credit  of  other  Government  oflScers 19, 760. 536. 44 

In  transit 2, 353, 242. 28 

In  treasury  of  Philippine  Islands— 

To  credit  of  Treasurer  of  the  United  States 486,387. 66 

In  transit 114.90 

In  foreign  depositaries— 

To  credit  of  Treasurer  of  the  United  States 93, 159. 45 

To  credit  of  other  Government  officers.-........—....-.— .......  418,447.98 

In  transit 495.00 


$184,549, 349.87 


36,986,900.62 
198, 606, 818. 09 


29, 183, 494. 41 


486, 502. 56 


612, 102.43 


Deduct  current  liabilities— 

Federal  reserve  note  5 per  cent  fund  (gold).....—  $139,873,094.78 
Less  notes  in  process  of  redemption. 749,035. 00 


National-bank  note  5 per  cent  fund 26. 299, 861. 14 

Less  notes  in  process  of  redemption 18, 944, 262. 00 


Treasurer’s  checks  outstanding 

Post  Office  Department  balance.... 

Board  of  trustees.  Postal  Savings  System  balance 

Balance  to  credit  of  postmasters,  clerks  of  o>urts,  disbursing  offi- 
cers, etc 

Retirement  of  additional  circulating  notes,  act  of  May  30, 1908... 
Uncollected  items,  exchanges,  etc 


450,325, 167. 98 


139, 124,059. 78 


7,355, 599. 14 
4, 197, 638. 06 
8. 839. 903. 94 
7, 152, 609. 32 

48, 695, 998. 55 
2, 830. 00 
2,358, 40a71 

217.727,047.50 


Balance  in  the  Treasury  June  30,  1927,  according  to  statement  of  the  public 
debt  of  the  United  States.— 232,598, 120.48 

The  following  is  a summary  of  the  net  change  in  the  general  fund 
balances  between  June  30,  1926,  and  June  30,  1927,  on  the  basis  of 
daily  Treasury  statements  (revised)  : 

Summary  of  the  net  change  in  the  general  fund  hnlances  hetween  June  SO,  1926', 
and  June  30,  1927,  on  the  basis  of  daily  Treasury  statements  (revised) 


Amount 

General  fund  balances: 

$210, 002, 026.71 
1, 126, 051. 72 

Add  e.^cess  of  receipts  over  e.xpenditures  in  June  reports  subsequently  received-.  ... 
Net  balance  June  30, 1926,  according  to  statement  of  the  public  debt  of  the  United 

211, 123,078.43 
634, 915, 010. 86 

E.xce.ss  of  ordinary  receipts  over  e.xpenditures  chargeable  against  ordinary  receipts  in 

Total  to  be  accounted  for 

846, 013. 089. 29 

Public  debt  retirements  from  surplus  revenu-: 

(This  is  additional  to  .$519,5fi3.844.78  sinking  fund  and  other  debt  retirements 
chargeable  against  ordinary  leceipts.) 

Balance  in  the  Treasury  June  30, 1927,  according  to  statement  of  the  public  debt  of  the 
United  States 

613,444,968. 81 
232, 598, 120. 48 

846,043,089.29 
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The  amounts  held  in  currency  trust  funds  for  the  redemption  of 
notes  and  certificates  for  which  they  are  pledged  are  shown  in  the 
following  table: 


Gold  coin  and  bullion.  $1,625,278,749 


Silver  dollars 469, 599, 900 

Silver  dollars,  1890 1, 326,  804 


Total- 2,096,205,453 


GoIq  certificates  out- 
standing   


Less  amount 
Trea.siirv 

in 

the 

Net 

Silver  certificates 
atamliDcr 

out- 

Less  amount 
Trea.siirv 

in 

the 

Net 

Treasury  notes  (1890) 
onfstanilinir 

Less  amount 
Treasury 

in 

the 

Net 



- 

Total  — 

$2, 102, 989,609 
477,  710, 860 
1, 625, 278, 749 
472, 406, 063 
2,806,163 
469,  599, 900 
1, 327, 804 
1,000 
1, 326,  804 
2. 096, 205, 453 


The  gold  reserve  fund  was  increased  by  $1,231,834.78  during  the 
year,  and  now  amounts  to  $155,420,720:98.  Redemptions  of  United 
States  notes  (greenbacks)  unfit  for  circulation  amounted  to  $280,- 
500,000  during  the  year,  and  an  equal  amount  was  issued  as  required 
by  law. 

RECOMMENDATIONS  FOB  LEGISLATION 


Revision  of  the  revenue  act 

My  statement  before  the  Ways  and  Means  Committee  on  October 
31,  1927,  was  as  follows : 

As  an  essential  preliminary  to  any  program  of  tax  reduction,  it  is 
necessary  to  estimate  revenue  and  expenditures  not  only  for  the 
present  but  also  for  the  next  fiscal  year.  It  is  further  desirable  to 
ascertain  if  possible,  by  eliminating  temporary  and  unusual  items, 
what  the  normal  revenues  of  the  Government  are  under  existing  tax 
laws,  given  average  business  conditions.  Financial  policy  to  be 
sound  must  not  be  based  upon  the  experience  of  a single  year.  We 
must  not  be  unduly  impressed  by  the  revenue  results  of  a year  of 
unusual  prosperity  or  a year  of  large  receipts  from  temporary 
sources. 

In  cooperation  with  the  Budget  Bureau,  the  Treasury  Department 
has  prepared  its  estimates,  but  before  presenting  them  it  seems  de- 
sirable to  say  a word  or  two  about  past  estimates,  and  in  order  to 
avoid  similar  errors  in  the  future  to  point  out  the  reasons  for  such 
miscalculations  as  have  occurred  in  the  more  immediate  past. 

The  last  estimates  for  the  fiscal  year  1926  were  made  just  prior  to 
the  passage  of  the  revenue  act  of  1926.  As  published  in  the  Congres- 
sional Record,  they  showed  total  internal  revenue  collections  of 
$2,612,500,000,  whereas  actual  collections  aggregated  $2,835,999,892, 
of,  in  other  words,  internal  revenue  collections  were  underestimated 
by  $223,499,892.  The  return  from  corporation  taxes  was  overesti- 
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mated  by  $55,000,000,  and  that  from  miscellaneous  internal  revenue 
underestimated  by  approximately  $20,000,000.  But  the  two  prin- 
cipal items  which  contributed  to  this  large  underestimate  of  revenue 
were  individual  income  taxes,  the  yield  of  which  was  estimated  at 
$603,800,000,  whereas  collections  aggregated  $745,392,481,  and  back 
tax  collections  which  were  estimated  at  $180,000,000  but  which 
reached  the  figure  of  $295,982,056.  The  revenue  act  of  1926  elimi- 
nated about  2,000,000  individual  taxpayers;  it  increased  by  50  per 
cent  and  40  per  cent,  respectively,  the  exemptions  for  single  and  for 
married  persons ; it  cut  the  normal  tax  rates  drastically  and  reduced 
maximum  surtax  rates  from  40  per  cent  to  20  per  cent;  it  doubled 
the  limit  of  income  to  which  the  earned  income  provision  applied. 
It  was  very  naturally  anticipated  that  these  changes  would  result 
in  a considerable  loss  of  revenue.  In  its  report  the  Ways  and  Means 
Committee  estimated  a reduction  of  $46,000,000  in  normal  tax,  over 
$98,000,000  in  returns  from  the  surtax,  and  a further  loss  in  revenue 
of  $42,000,000  due  to  increased  exemptions.  As  a matter  of  fact, 
however,  the  individual  returns  filed  for  the  calendar  year  1925 
showed  a larger  tax  return  than  did  those  for  1924,  the  total  (net 
income)  tax  returned  increasing  from  $704,000,000  to  $734,000,000. 
The  Treasury  Department  had  always  contended  that  lower  rates 
would  be  more  productive  than  the  very  high  rates  which  prevailed, 
but  neither  the  Treasury  Department  nor  the  Congress  had  antici- 
pated such  an  immediate  increase,  an  increase  which  was,  of  course, 
greatly  accelerated  by  the  rising  tide  of  prosperity.  Had  the  reduc- 
tions contained  in  the  1926  act  been  applied  to  the  1924  returns,  the 
tax  would  have  been  over  30  per  cent  less  than  that  actually  returned 
for  1924. 

Back  tax  collections  exceeded  the  estimates  by  approximately 
$116,000,000. 

In  October,  1926,  after  the  new  act  had  been  in  force  for  about 
nine  months,  the  Secretary  of  the  Treasury  submitted  estimates  for 
the  fiscal  year  1927.  In  these  estimates  the  return  from  the  corpora- 
tion income  tax  was  estimated  at  $1,120,000,000.  Actual  collections 
aggregated  about  $1,125,000,000,  or  an  underestimate  of  $5,000,000. 
Individual  income  tax  returns  were  estimated  at  $820,000,000, 
whereas  actual  collections  aggregated  approximately  $763,000,000  or 
an  overestimate  of  $57,000,000^.  Back  taxes  were  estimated  at 
$250,000,000;  $331,000,000  were  actually  collected,  or  an  underesti- 
mate of  $81,000,000.  Miscellaneous  internal  revenue  was  estimated 
at  $619,000,000,  whereas  actual  collections  aggregated  $646,000,000. 
The  total  internal  revenue  taxes  were  estimated  at  $2,809,000,000,  and 
actually  $56,000,000  more  than  the  estimate  were  collected.  But  had 
there  not  been  such  a large  increase  in  back  tax  collections,  the  esti- 
. mate  would  actually  have  been  some  $25,000,000  too  high. 

Turning  now  to  the  question  of  surplus,  we  find  that  the  surplus 
for  1927  exceeded  the  estimate  by  $252,000,000.  This  is  accounted 
for  by  an  increase  of  $102,000,000  in  total  receipts  and  a decrease 
of  $150,000,000  in  expenditures.  On  the  receipt  side,  the  increase  is 
accounted  for  by  two  items — an  increase  of  $81,000,000  in  back  tax 
collections,  and  an  increase  of  $57,000,000  in  receipts  from  the  rail- 
roads on  account  of  the  realization  of  capital  assets.  The  increase  in 
these  two  items  more  than  offset  an  overestimate  of  current  revenue. 
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If  the  items  going  to  make  up  the  surplus  be  analyzed,  it  will  be 
found  that  65  per  cent  of  the  surplus  of  $635,000,000  is  due  to  receipts 
on  account  of  the  disposal  of  capital  assets,  back  income  tax  collec- 
tions in  excess  of  internal  revenue  refunds,  and  other  items  of  a fast 
disappearing  or  nonrecurring  character.  Without  these  special  and 
nonrecurring  items,  which  aggregated  $414,000,000,  the  surplus 
would  have  been  $221,000,000.  This  is  likewise  true  of  the  fiscal  year 
1926.  The  surplus  that  year  was  $377,000,000,  but  exclusive  of  net 
■ back  tax  collections  and  receipts  from  capital  assets  of  a nonrecur- 
ring character,  the  surplus  only  amounted  to  $162,000,000.  In  1926 
back  tax  collections,  less  revenue  refunds,  amounted  to  $113,000,000, 
and  in  1927  to  $214,000,000;  receipts  from  railroad  securities 
amounted  in  1926  to  $36,000,000,  and  in  1927  to  $89,000,000;  receipts 
from  Federal  farm  loan  bonds  and  other  minor  securities  amounted 
to  $34,000,000  in  1926  and  $63,000,000  in  1927;  receipts  from  the  War 
Finance  Corporation  assets  amounted  to  $19,000,000  in  1926  and  to 
$27,000,000  in  1927 ; receipts  from  the  capital  stock  tax,  which  was 
repealed  in  1926,  amounted  in  the  year  1927  to  $8,000,000 ; receipts 
from  the  sale  of  surplus  war  supplies  amounted  to  $13,000,000  in 
1926  and  to  $8,000,000  in  1927 ; while  the  surplus  was  further  in- 
creased to  the  extent  of  $5,000,000  received  from  a judgment  of  the 
i " court  relating  to  the  naval  oil  lease. 

j^jl  told,  the  receipts  from  these  items  of  a nonrecurring  character 
amounted  in  1926  to  $215,000,000  and  in  1927  to  $414,000,000. 

One  of  the  principal  items  that  has  caused  errors  in  past  estimates 
is  that  of  back  taxes.  In  the  fiscal  year  1927  back  tax  collections  on 
incomes  alone  were  underestimated  by  $81,000,000,  whereas  internal 
revenue  funds  were  overestimated  by  $35,000,000,  these  two  items 
accounting  for  an  error  in  the  estimates  aggregating  $116,000,000. 
The  Treasury  Department  has  made  every  effort  to  ascertain  pros- 
pective back  tax  collections  and  probable  refunds,  but  there  seems  to 
be  no  test  which  will  determine  accurately  future  yield.  Accordingly, 
it  seems  wiser  to  segregate  back  tax  collections  and  internal  revenue 
refunds  and  present  them  in  a separate  part  of  the  estimate  as  items 
niore  or  less  speculative  in  Character.  After  the  close  of  the  fiscal 
year  1929,  with  the  closing  of  all  of  the  oases  arising  under  the  excess 
profits  and  other  war  taxes,  it  is  reasonably  certain  that  there  will  be 
a falling  off  in  back  tax  collections. 

In  presenting  the  estimates  of  probable  total  revenue,  the  revenue 
from  temporary  sources  that  must  disappear  in  the  course  of  the  next 
year  or  two  is  likewise  presented  separately.  In  this  connection  it 
should  be  noted  that  whereas  $169,000,000  will  be  received  on  account 
of  principal  and  interest  of  loans  made  under  sections  207  and  210 
of  the  transportation  act  in  1928,  the  revenue  from  this  source  will 
drop  to  approximately  $24,000,000,  or  a falling  off  of  $145,000,000,  ir 
the  fiscal  year  1929,  and  after  that  little  or  no  revenue  is  anticipated 
under  this  head,  as  only  $49,000,000  principal  amount  of  railroad 
obligations  will  be  left  out  of  the  $230,000,000  held  on  June  30,  1927. 
This  item  and  a difference  of  $87,000,000  in  estimated  net  back  tax 
collections  more  than  account  for  the  difference  of  $181,000,000 
between  the  estimated  surplus  for  1928  and  that  for  1929. 

I am  submitting  herewith  two  tables.  The  first  shows  for  the  fiscal 
years  1928  and  1929  estimated  current  or  normal  receipts,  extraor- 
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dinary  or  temporary  items,  total  receipts  exclusive  of  temporary 
items,  expenditures  as  estimated  by  the  Budget  Bureau,  estimated 
surplus  exclusive  of  extraordinary  revenue  items,  and  estimated 
actual  surplus.  The  second  table  shows  the  principal  receipt  items 
of  a temporary  character  for  the  fiscal  years  1926,  1927,  1928, 
and  1929.  , 


Estimated  receipts  and  expenditures,  fiscal  years  1928  and  1929 


1 

1928 

1929 

Current  revenue: 

$602,000, 000 

1,885, 000,000 

638. 000.  000 

482. 000.  000 

$602,000,000 

1, 885, 000, 000 

640.000.  000 

468.000. 000 

Internal  revenue — 

3,607, 000,000 
469,000,000 

3, 595,000, 000 
213,000,000 

4,076,000,000 

3,808,000,000 

3,470,000, 000 
151,000,000 

3, 396, 000, 000 
138,000,000 

3, 621,000,000 

3, 534, 000,000 

Surplus  of  current  revenue  over  expenditures  exclusive  of  internal  reve* 

137.000. 000  i 

455.000. 000 

199. 000. 000 

274.000. 000 

Principal  receipt  items  of  a nonrecurring  type  increasing  the  surplus  in  the 
fiscal  years  1926, 1927, 1928,  and  1929 


Back  income  tax  collections 

IiOss  internal  revenue  refunds 

Net 

Railroad  securities 

Federal  farm  loan  bonds  and  other  minor 

securities 

War  Finance  Corporation  assets., - 

Capital  stock  tax 

Sale,  surplus  war  supplies 

Navy  oil  judgment 


Surplus - 

Surplus  exclusive  of  above  net  receipts. 


1926 


$295, 000, 000 

182, 000, 000 


113,000, 000 

36. 000.  000 

34. 000.  000 

19.000. 000 


13,000,000 


215,000, 000 


377.000.  000 

162.000.  000 


1927 


$331, 000, 000 

117, 000, 000 


214, 000, 000 

89. 000.  000 

63. 000.  000 

27. 000.  000 

8, 000, 000 

8, 000. 000 

J 6,000,000 


414, 000,000 


635. 000.  000 

221. 000.  000 


192$ 


$280, 000, 000 

151, 000, 000 


129. 000.  000 

169. 000.  000 

1,500,000 


5, 500, 000 

13,000, 000 


318,000,000 


455. 000.  000 

137.000.  000 


1929 


$180, 000, 000 

138,000,000 

42. 000. 000 

24. 000.  000 

5,000,000 

"”4,’o66,"6o6 


75.000,000 


274. 000. 000 

199.000. 000 


1 Exclusive  of  amount  paid  in  Liberty  bonds  aggregating  $5,500,000  principal  amount. 


Estimated  surplus,  exclusive  of  extraordinary  revenue  items,  will 
amount  to  $137,000,000  in  the  fiscal  year  1928  and  $199,000,000  in  the 
fiscal  year  1929.  Estimated  total  surplus,  including  extraordinary 
revenue  items,  will  amount  to  $455,000,000  in  the  fiscal  year  1928  and 
$274,000,000  in  the  fiscal  year  1929. 

In  estimating  the  amount  by  which  we  can  safely  reduce  the  tax 
revenues  in  1928  and  1929,  the  actual  surplus  figures  are  the  im- 
portant ones.  But  looking  to  the  future,  it  is  essential  that  Congress 
should  take  into  consideration  the  temporary  character  of  some  of  our 
existing  resources.  ' 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


47 


SECEETART  OP  THE  TEEAStTRT 

The  factor  which  definitely  determines  the  extent  to  which  we  may 
reduce  taxes  is  the  1929  surplus.  Assuming  that  a tax  revision  bill 
becomes  law  prior  to  March  15  next,  the  reductions  will  only  affect 
the  revenue  for  the  last  six  months  of  1928.  That  is  to  say,  tax 
reductions  will  be  only  50  per  cent  effective  during  the  present  fiscal 
year.  They  will,  however,  apply  to  the  full  12  months  in  1929. 
Therefore,  even  leaving  out  of  consideration  the  fact  that  the  1928 
surplus  largely  exceeds  the  prospective  surplus  for  1929,  a reduction 
in  revenue  which  would  be  fully  justified  if  the  present  year  were 
considered  alone  would  almost  certainly  produce  a substantial  deficit 
in  the  fiscal  year  1929. 

It  may  be  urged  that  the  estimated  surplus  for  1929  is  placed  at 
too  low  a figure  in  view  of  the  actual  large  surplus  in  1927  and  the 
size  of  the  estimated  surplus  in  1928.  The  answer  is  that  these  sur- 
pluses were  in  the  main  due  to  certain  resources  which  can  not  be 
available  in  1929,  since  by  that  time  they  will  have  been  exhausted. 
In  so  far  as  current  revenue  is  concerned,  it  should  be  noted  that  the 
Treasury  estimates  that  substantially  the  same  receipts  will  be  avail- 
able in  1929  as  in  1928  and  as  were  actually  collected  in  1927.  There 
is  no  evidence  available  to  justify  the  assumption  that  they  will  be 
larger.  There  are  certain  definite  indications  that  they  may  be 
smaller,  but  the  department  hopes  that  these  unfavorable  factors  will 
be  offset  by  the  normal  growth  of  the  country. 

For  a number  of  years  past  the  Treasury  estimates  have  undfer- 
estimated  the  revenue  which  was  later  realized.  It  is  not  true,  how- 
ever, that  this  was  the  result  of  deliberate  intention  or  policy.  Every 
effort  to  avoid  a repetition  of  this  result  has  been  made  in  the  prepa- 
ration of  the  estimates  here  presented.  It  would  be  unwarranted  and 
unwise  to  assume  that  in  the  present  estimates  there  is  any  concealed 
surplus.  In  these  figures  the  Treasury  has  not  consciously  nor  as  a 
matter  of  policy  f)layed  safe.  If  tax  reductions  are  made  or  appro- 
priations voted  on  the  assumption  that  the  present  figures  understate 
probable  future  receipts,  responsibility  for  such  reductions  or  appro- 
priations must  be  assumed  by  those  who  advocate  them.  The  Treas- 
ury has  placed  the  probable  receipts  at  the  highest  figures  compatible 
■ with  the  most  dependable  forecasts  and  facts  which  careful  and  dis- 
interested investigation  could  secure.  As  far  as  expenditures  are  con^ 
cerned,  the  estimates  have  been  furnished  by  the  Bureau  of  the 
Budget.  It  should  be  remembered  that  estimates  do  not  include  any 
expenditures  that  may  be  incurred  by  reason  of  new  legislation. 
The  Treasury  believes  that  tax  reduction  should  not  in  any  event  be 
in  excess  of  approximately  $225,000,000. 

I suggest  the  following : 

1.  A reduction  of  the  rate  of  tax  on  corporate  income  from  13 
per  cent  to  12  per  cent.  It  is  estimated  that  such  a change  will  result 
in  a loss  in  revenue  of  approximately  $135,000,000. 

2.  Amending  those  provisions  of  the  law  that  apply  to  the  tax  on 
corporate  income  so  as  to  permit  corporations  with  net  income  of 
$25,000  or  less,  and  with  not  more  than  10  stockholders,  to  file  re- 
turns and  pay  the  tax  as  partnerships  at  their  option.  It  is  estimated 
that  such  an  amendment  will  result  in  a loss  of  from  $30,000,000  to 
$35,000,000  in  revenue. 

3.  A readjustment  of  the  rates  applicable  to  individual  incomes 
that  fall  in  the  so-called  intermediate  brackets  according  to  the  plan 
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outlined  below  and  the  table  contained  in  the?  body  of  this  report. 
It  is  estimated  that  such  a change  will  result  in  a loss  in  revenue  of 
approximately  $50,000,000. 

4.  Repeal  of  the  estate  tax,  resulting  in  a revenue  reduction  of 
$7,000,000. 

5.  Exemption  from  taxation  of  the  income  derived  from  American 
bankers’  acceptances  held  by  foreign  central  banks  of  issue. 

I shall  now  discuss  these  recommendations  in  greater  detail. 

Corporation  income  tax. — Corporations  last  received  relief  from 
taxation  in  the  revenue  act  of  1921,  which  repealed  the  excess  profits 
tax,  and  even  then  the  income  tax  rate  was  increased.  Since  that 
time,  while  other  classes  of  taxpayers  have  been  benefited  either  by 
the  repeal  of  war  taxes  or  the  sharp  reduction  of  war-time  rates,  cor- 
porations have  continued  to  bear  a heavy  burden.  The  time  has  come 
to  revise  the  corporation  tax  rates  downward.  Business  conducted 
under  the  corporate  form  is  to-day  overtaxed  as  compared  with  indi- 
vidual business  enterprises  and  partnerships,  a condition  which  spells 
particular  hardship  to  the  small  corporations  with  a limited  net  income 
and  to  the  stockholder  of  limited  means,  whether  he  be  a stockholder 
in  a large  or  a small  corporation.  Corporations  are  not  only  large 
contributors  to  the  Federal  Treasury  but  they  pay  their  full  share  of 
the  cost  of  local  and  State  governments. 

In  the  calendar  year  1924  all  corporations  reporting  net  income 
reported  a net  income,  before  all  taxes,  of  $8,890,821,499.  They  paid 
in  taxes  other  than  income  tax  $1,304,169, 207^  and  in  income  tax 
$881,549,546  at  the  then  rate  of  12i/^  per  cent,  making  a total,  of 
$2,185,718,753.  In  other  words,  24.58  per  cent  of  their  net  incoKie 
was  paid  in  taxes.  In  the  same  year  these  corporations  paid  $3,994,- 
990,754  in  cash  dividends,  which  was  44.93  per  cent  of  their  net 
income.  For  every  dollar  paid  in  dividends  54  cents  were  paid  in 
taxes. 

If  all  corporations  be  included — that  is  to  say,  corporations  report- 
ing a deficit  as  well  as  those  reporting  net  income — the  percentage  of 
net  income  paid  in  taxes  is  36.28  per  cent.  Including  both  the  Fed- 
eral and  State  taxes  the  percentage  of  taxes  to  net  income  paid  in 
some  of  our  principal  industrial  States  ranges  from  26.25  per  cent  in- 
Michigan  to  41.04  per  cent  in  Connecticut,  47.72  per  cent  in  Minnesota, 
and  49.78  per  cent  in  Massachusetts. 

Corporation  taxes  are  paid  either  by  the  consumers  or  by  the 
stockholders.  No  general  rule  can  be  laid  down  as  to  the  incidence 
of  .this  tax.  It  is  estimated  that  there  are  not  less  than  3,000,000 
individual  owners  of  corporate  stock  in  the  United  States.  There 
are  probably  more.  Through  the  corporation  income  tax  these  indi- 
viduals are  taxed  at  the  rate  of  13^  per  cent  on  their  proportionate 
share  of  the  income  of  the  corporation,  and  this  irrespective  of 
whether  their  individual  income  is  sufficiently  great  to  subject  them 
to  the  individual  income  tax.  If  we  include  the  tax  paid  by  indi- 
viduals on  the  dividends  received  from  corporations,  the  rate  of  tax 
on  net  corporate  income  is  15.27  per  cent,  whereas  had  all  the  cor- 
porations been  taxed  as  partnerships  the  average  rate  of  tax  on  their 
net  income  would  have  been  9.1  per  cent. 

There  are  only  2,500,000  individuals  who  return  taxable  net  income, 
and  the  average  rate  of  tax  on  their  income  has  been  reduced  to  4.2 
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per  cent,  as  compared  with  3,000,000  stockholders  who  are  virtually 
taxed  on  a part  of  their  income  at  the  rate  of  1314  pcr  cent.  There 
are  less  than  9,000  individual  income  taxpa3^ers  whose  average  tax  as 
returned  equals  or  exceeds  1314  PCi"  cent  of  their  taxable  income. 

Thus  we  have  a strange  and  inconsistent  situation,  in  which  the 
owners  of  our  corporations,  some  3,000,000  individuals,  are  taxed 
indirectly,  at  the  rate  of  1314  per  cent  on  all  or  part  of  their  income, 
whereas  under  the  present  individual  income  tax  law  this  rate  oi 
1314  per  cent,  or  more  is  paid  by  less  than  9,000  individuals,  and 
these  with  net  incomes  in  excess  of  $110,000. 

It  is  interesting  to  note  that  according  to  the  1925  returns,  of 
$5,189,000,000  distributed  in  cash  dividends,  $1,724,000,000  went  to 
sources  other  than  individuals  making  income  tax  returns.  While, 
of  course,  a large  part  of  this  was  paid  to  other  corporations,  it  is 
certain  that  a very  considerable  sum  was  paid  to  individuals  with 
incomes  insufficient  to  require  an  income  tax  return.  Of  the  divi- 
dends distributed,  $740,000,000  were  returned  by  persons  with  net 
incomes  of  less  than  $10,000,  and  the  average  rate  of  tax  on  all 
incomes  not  in  excess  of  $10,000  was  0.26  of  1 per  cent. 

The  Treasury  Department  made  a study  of  a number  of  corpora- 
tions owned  by  a comparatively  few  people  and  with  net  incomes 
nioderate  in  amount.  It  found  that  the  chief  stockholders  in  corpora- 
tions having  net  incomes  of  $55,000  or  less  would,  without  exception, 
have  paid  a smaller  tax  to  the  Federal  Government  had  they  done 
business  as  partners  rather  than  as  a corporation,  whereas  in  86  per 
cent  of  the  cases  where  the  net  income  of  the  corporation  was  $100,000 
and  less  a similar  conclusion  was  true.  Out  of  252,334  corporations 
reporting  net  income  for  the  calendar  year  1925,  no  less  than  232,346 
had  incomes  qf  less  than  $50,000  a year.  So  that  the  latest  figures 
available  show  that  92  per  cent  of  the  corporations  reporting  net 
income  paid  higher  taxes  in  a given  year  than  they  would  have  had 
they  been  partnerships.  The  situation  is  not  quite  as  bad  as  these 
figures  would  indicate,  for  whereas  the  number  of  corporations  with 
incomes  of  less  than  $50,000  is  high,  the  amount  of  income  reported 
by  them  is  comparatively  small.  One-third  of  the  total  corporation 
taxes  is  paid  by  196  corporations  with  net  incomes  in  excess  of 
$5,000,000;  53  per  cent  of  the  corporation  income  tax  is  paid  by  1,113 
corporations  with  net  incomes  in  excess  of  $1,000,000;  over  70  per 
cent  is  paid  by  4,469  corporations  with  net  incomes  of  over  $250,000. 
But  even  so,  the  discrimination  appears  to  weigh  with  more  than 
usual  severity  on  the  stockholder  in  the  closely  held  corporation 
whose  net  income  falls  in  the  smaller  amounts. 

It  may  be  urged  that  the  owner  or  owners  of  a closely  held  cor- 
poration with  a limited  income  are  no  worse  off  than  the  stockholder 
of  limited  means  in  a very  large  corporation  who  is  taxed  1314  per 
cent  on  his  proportionate  share  of  the  net  income  of  the  corporation, 
whereas  the  tax  which  the  latter  might  have  to  pay  on  that  net  in- 
come were  it  derived  from  some  other  source  might  not  exceed  1^ 
per  cent.  While  this  is  apparently  true,  it  is  probable  that  the  latter 
class  of  stockholder  looks  upon  his  stock  purchases  as  strictly  of 
an  investment  character.  In  other  words,  he  buys  this  share  of 
stock,  just  as  he  would  a bond,  on  the  basis  of  its  actual  income  yield, 
and  to  that  extent  in  making  the  purchase  he  has  completely  dis- 
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counted  the  corporation  tax.  Therefore,  as  I see  the  situation,  -while 
it  is  desirable  to  reduce  the  rate  on  all  corporations,  some  additional 
relief  should  be  granted  the  stockholders  of  the  small,  closely  held 
corporations,  whose  situation  is  substahtially  the  same  as  that  of  a 
partnership,  though  they  do  business  in  corporate  form. 

The  Treasury  Department  recommends  that  the  present  corporation 
rate  of  13%  per  cent  be  reduced  to  12  per  cent.  This  will  cause  a 
loss  of  revenue  of  approximately  $135,000,000, 

In  order  to  give  further  relief  to  the  owners  of  the  closely  held 
corporations  with  a small  net  income,  the  Treasury  recommends  that 
all  corporations  with  a net  income  of  $25,000  or  less,  and  the  number 
of  whose  stockholders  does  not  exceed  10,  be  allowed  to  file  their 
income  tax  returns  as  if  they  were  a partnership  and  be  taxed;  on 
the  partnership  basis.  It  is  estimated  roughly  that  this  will  occasion 
a loss  of  revenue  of  from  $30,000,000  to  $35,000,000.  f ; 

Surtoic  rates. — The  revenue  act  of  1926  reduced  the  rates  of  the 
normal  tax  from  2,  4,  and  6 per  cent  to  1%,  3,  and  5 per  cent,  and 
cut  the  maximum  surtax  rate  from  40  per  cent  to  20  per  cent.  While 
there  was  a readjustment  of  the  intermediate  surtax  rates,  the  effect 
of  the  drastic  cut  in  the  maximum  surtax  rates  and  the  sharp  reduc- 
tion in  normal  rates  was  to  benefit  the  small  taxpayers  and  the  large 
taxpayers  somewhat  more  than  those  whose  taxable  income  fall  in 
the  brackets  running  from  $18,000  to  $70,000.  In  view  of  the  abovej 
I recommend  a revision  of  the  rates  applicable  to  the  so-called 
intermediate  brackets. 

Under  the  revenue  act  of  1926,  incomes  from  $14,000  to  $24,000  are 
graded  by  steps  of  $2,000.  That  is  to  say,  the  income  tax  rate:  in- 
creases 1 per  cent  for  every  additional  $2,000  of  income.  From 
$24,000  to  $64,000  the  brackets  are  graded  by  steps  of  $4,000. 

By  the  simple  expedient  of  adjusting  the  rate  so  that  it  will  rise 
uniformly,  increasing  1 per  cent  for  each  additional  $4,000  of  income 
on  incomes  from  $10,000  to  $70,000,  some  reductions  will  be  granted 
to  all  surtax  payers,  but  more  particularly  to  those  whose  incomes  fall 
in  the  intermediate  brackets.  Thus,  under  the  act  of  1926  a 10  per 
cent  rate  applies  to  incomes  ranging  from  $36,000  to  $40,000,  whereas 
under  the  proposed  plan  the  10  per  cent  rate  will  apply  to  incomes 
ranging  from  $46,000  to  $50,000;  the  15  per  cent  rate,  instead  of  being 
reached  at  $56,000,  will  be  reached  at  $66,000 ; the  18  per  cent  rate  at 
$80,000  instead  of  $70,000;  and  the  19  per  cent  rate  at  $90,000  instead 
of  $80,000. 

There  are  attached  hereto  two  tables,  the  one  showing  the  suggested 
changes  in  surtax  rates  from  those  of  the  1926  act,  and  the  second 
showing  the  individual  income  tax  upon  certain  specified  taxable  net 
incomes  under  the  revenue  act  of  1924,  the  revenue  act  of  1926,  and 
under  the  suggested  rates. 
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Surtax  rates — Suggested  change  in  Surtax  rates  from  those  of  the  1926  revenue 

act 


1926  revenue  act 

Proposed  plan 

Income  tax  zones 

Rates 

Income  tax  zones 

Kates 

Fa  cent 

Pa  cent 

$10,000  to  $14,000 - 

1 

$10,000  to  $14, non 

i 

$i4|nnn  t.n  non  • 

2 

$14,000 10  $18,000 

2 

$16^000  to  $18,000. 

3 

$18,000  to  $22,000 

3 

$18,000  to  $20,000 

4 

$22,000  to  $26,000 

4 

$20,000  10  $22,000 

6 

$26,000  to  $30,000 

5 

$22,000  to  $24,000 

6 

$30,000  to  $34,000 

6 

$24,000  to  $28.000 

7 

$34,000  to  $38,000 

7 

$28,000  to  $82,000 

8 

$38,000  to  $42,000 

8 

$32,000  to  $36,000 

9 

$42,000  to  $46.000 

g 

$36,000  to  $40,000 

10 

$46,000  to  $50,000 

10 

$40,000  to  $44,000 1' 

11 

$50,000  to  $54,000 

11 

$44,000  to  $48,000 

1-2 

$54,000  to  $58,000 

12 

$48,000  to  $52,000 

13 

$58,000  to  $62,000 

13 

$52,000  to  $56,000. ■. 

14 

$62,000  to  $66,000 

14 

$56,000  to  $(i0,000 

15 

$66,000  to  $70,000...'. 

16 

$60,000  to  $04,000 

16 

$70,000  to  $75.000. 

16 

$64,000  to  $70,000 

17 

$75,000  to  $80,000 

17 

$70,000  to  $80,000 

18 

$80,000  to  $90,000 

18 

$80,000  to  $100,000.., 

19 

$90,000  to  $100,000 

19 

20 

Over  $100,000 

20 

Individual  income  tax  upon  certain  specified  taxaUe  net  incomes — Married 
person  with  two  dependents,  with  no  capital  gains  nor  dividends,  and  toith 
earned  income  of  $10,000 


Taxable  net 
Income 

Revenue  act  1924 

Revenue  act  1926 

Suggested  surtax 
rate 

Nori^l 

tax 

Surtax 

Total  tax 

Normal 

tax 

Surtax 

Total  tax 

Surtax 

Total  tax 

$10,000 

$141.00 

0 

$I4L00 

$83.25 

0 

$83.25 

0 

$83.28 

$12,000 

235. 00 

$20. 00 

255.  00 

143. 25 

$20. 00 

163. 25 

$20. 00 

163. 25 

$14,000 

355. 00 

40. 00 

395.  00 

237.25 

40. 00 

277.25 

40. 00 

277. 25 

$16.000 

475. 00 

80. 00 

555.  00 

3-37. 25 

80.00 

417.  25 

80.00 

417. 25 

$18.000 

595. 00 

140.00 

735. 00 

437. 25 

140. 00 

577.  25 

120.00 

657.25 

$20,000 

715. 00 

220.00 

935. 00 

537. 25 

220. 00 

757.  25 

180. 00 

717. 25 

$22,000 

835. 00 

320. 00 

1, 1.55.  00 

637.25 

320. 00 

957.25 

240. 00 

877. 25 

$24 ,000 : 

955. 00 

440. 00 

1,395  00 

737. 25 

440. 00 

1, 177.  25 

320.00 

1,057. 25 

$20,000 

1.075. 00 

580. 00 

1, 055.  00 

837.25 

580.00 

1,417. 25 

400. 00 

1, 237. 25 

$28,000 

1, 195.  00 

740  00 

1. 935. 00 

937.25 

720. 00 

1,657.  25 

500. 00 

1,437.25 

$30,000 

1,315.  00 

920. 00 

2. 2:15.  00 

1,037.25 

880. 00 

1,9J7. 25 

600. 00 

1,637. 26 

$32,000 

1.435.00 

1,120. 00 

2.  555. 00 

1,137.25 

1.040  00 

2,177.25 

720. 00 

1, 857. 25 

$36,000 

1. 675.  00 

1.540  00 

3,215.00 

1,3:17.25 

1, 400. 00 

2. 7li7. 25 

080. 00 

2, 317. 26 

$40,000 

1,915.00 

2.040  00 

3. 9.55. 00 

1,5-37.25 

1, 800. 00 

3, 337. 25 

1, 280. 00 

2.817.25 

$4,5,000 

2. 215. 00 

2. 730. 00 

4. 945. 00 

1,787.25 

2. 360. 00 

4, 147. 25 

1,710.00 

3. 497. 25 

$50,000 

2.515. 00 

3, 540. 00 

6, 055. 00 

2,037.25 

2, 980. 00 

5,017. 25 

2, 200. 00 

4, 237. 25 

$.55,000 

2. 815. 00 

4,470.00 

7, 285. 00 

2. 287. 25 

3.660. 00 

6,947. 25 

2, 760. 00 

6,047.25 

$60,000 

3.115.  on 

5. 4S0. 00 

8. 595, 00 

2,537.25 

4.400. 00 

6. 937. 25 

3, 380. 00 

6, 917. 26 

$65,000 

3.415. 00 

6. 570.  00 

9. 9S5. 00 

2, 787. 25 

5.210.00 

7, 997. 25 

4, 060. 00 

6,847. 25 

$70.000 

3.715. 00 

7, 780. 00 

11.495. 00 

3,037.25 

6, 060. 00 

9.097.25 

4, 800. 00 

7, 837. 25 

$75.000 

4.015. 00 

9.090.00 

13,105. 00 

3,287.25 

6. 960. 00 

10, 247. 25 

5, 600. 00 

8. 887. 25 

$80,000 

4.315.  00. 

10, 480  00 

14.795.  00 

3, 537.25 

7.860. 00 

11,397.25 

6,450.00 

9. 987. 25 

$90,000 

4,915. 00 

13. 540  00 

18. 455.  00 

4.037.25 

9, 760  00 

13, 797. 25 

8, 250. 00 

12. 287. 25 

$100.000 

5, 515. 00 

17. 020.  00 

22.  535.  00 

4. 537. 25 

11,660.00 

16.197. 25 

10, 150. 00 

14. 687.25 

$1.50.000 

8.515. 00 

30. 520. 00 

39.035.  00 

7.037.25 

21.660.00 

28. 697.25 

20,150.00 

27, 187. 25 

$200,000 

11,515.00 

54, 020. 00 

65, 535. 00 

9.  .5.37.  2.5 

.31. 660  no 

.30,  l.'tO  00 

30  6R7  9.ti 

$300,000 

17.515. 00 

92, 020  00 

109. 535. 00 

14.537  25 

51.  660  00 

$500,000 

29,515.  00 

170,020.00 

199, 5:15. 00 

24.537.25 

91, 660. 66 

116, 197. 25 

90,150.00 

114,687.25 

$1,000,000 

59, 515. 00 

370,020.00 

429, 535. 00 

49, 537. 25 

191. 660.00 

241, 197. 25 

190, 150. 00 

239.687.28 

Estate  tax. — The  Treasury  Department  renews  its  recommendation 
that  the  Federal  estate  tax  be  repealed.  By  tradition,  legal  theory, 
and  revenue  necessity  this  tax  belongs  to  the  States.  They  and  not  the 
Federal  Government  have  developed  inheritance  taxation  in  the 
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United  States.  It  is  true  that  they  have  made  many  mistakes,  but 
it  is  not  apparent  that  the  entrance  of  the  Federal  Government  into 
this  field  has  had  any  beneficial  effect.  The  Federal  Government 
has  only  made  use  of  the  estate  or  inheritance  tax  four  times  in 
its  history,  and  then  during  war  emergencies.  As  soon  as  the  emer- 
gency was  past  the  tax  was  repealed.  There  is  no  occasion  to  change 
this  policy.  It  is  not  based  on  opposition  to  the  inheritance  or 
estate  form  of  taxation  but  on  the  theory  that  some  taxes  inhere 
to  the  States  and  can  more  properly  be  levied  by  them  than  by  the 
Federal  Government,  and  that  the  estate  tax  is  one  of  these.  It  is 
beyond  dispute  that  the  States  need  this  revenue  and  that  the 
Federal  Government  does  not. 

Ever  since  the  war  Federal  revenue  needs  have  steadily  dimin- 
ished as  the  cost  of  government  was  reduced.  It  has  been  found 
possible  to  repeal  ipost  of  the  war  taxes  and  to  cut  rates  drastically. 
The  contrary  is  true  of  the  States  and  of  their  political  subdivisions. 
Their  cost  of  government  continues  to  mount  steadily.  Taking 
the  long  point  of  view,  this  position,  in  so  far  as  the  Federal  Gov- 
ernment is  concerned,  is  likely  to  continue.  As  the  national  debt 
is  paid  off  the  burden  of  Federal  taxes  should  grow  lighter.  But 
it  is  impossible  to  foresee  the  point  at  which  the  upward  move- 
ment of  State  and  local  expenditures  will  be  arrested.  Moreover,, 
Federal  taxes  are  fairly  well  diversified  and  bear  some  relation 
to  the  taxpayer’s  ability  to  pay;  State  and  local  taxes  rest  on. alto- 
gether too  narrow  a base.  The  Federal  Government  should,  there- 
fore, retire  from  the  inheritance  tax  field  and  should  definitely 
announce  the  policy  not  to  resort  to  this  form  of  taxation  save  in 
emergencies.  ' 

The  loss  in  revenue  will  be  insignificant.  Owing  to  the  80  per  cent 
credit  on  the  taxes  paid  the  States  it  is  estimated  that  in  five  years 
the  Federal  estate  tax  will  not  produce  more  than  $20,000,000. 
Should  it  be  repealed,  the  loss  in  revenue  in  the  fiscal  year  1929  will 
not  exceed  $7,000,000. 

Automobile  tax.-, — I^realize  that  great  pressure  will  be  brought  to 
bear  on  the  Congress  to  repeal  the  excise  tax  on  the  sale  of  automo- 
biles. I can  not  agree  to  the  advisability  of  such  a repeal. 

The  Federal  appropriation  for  good  roads  in  the  fiscal  year  1928 
runs  as  high  at  $71,000,000,  and  in  the  fiscal  year  1929  will  be 
$75,000,000.  These  expenditures  by  the  Federal  Government  are  for 
the  direct  and  immediate  benefit  of  automobile  owners.  They  should 
make  some  contribution  in  return. 

There  is  another  aspect  of  this  situation  deserving  consideration 
from  the  standpoint  of  justice  and  fairness.  The  automobile  is  one 
of  the  railroad’s  chief  competitors.  Our  railroads  are  paying  heavy 
taxes  to  the  United  States  Government,  a part  of  which  is  being 
used  for  highway  purposes.  The  revenue  act  of  1926  materially 
reduced  the  tax  on  automobiles  designed  for  the  transportation  of 
passengers,  and  repealed  the  tax  on  trucks  and  accessories.  The 
latest  available  figures  for  railroad  corporations  having  taxable  net 
income  indicate  an  increase  in  the  income  tax  paid  by  them  to  the 
Federal  Government  from  $57,000,000  for  the  calendar  year  1924  to 
$94,000,000  for  the  calendar  year  1925.  Is  it  quite  fair  to  ask  the 
railroads  to  contribute  to  the  construction  and  maintenance  of  the 
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roads  on  which  their  rivals  operate  while  exempting  the  latter  from 
any  contribution? 

The  automobile  is  a semiluxury  article  of  such  widespread  use  that 
it  furnishes  a broad  base  on  which  to  apply  a low  tax.  The  rate 
being  low,  there  is  no  appreciable  hardship  to  the  taxpayer ; the  base 
being  broad,  the  tax  is  a good  revenue  producer.  Unless  we  are  to 
rely  almost  exclusively  on  direct  taxes  paid  by  a few  and  are  pre- 
pared to  see  our  National  Government  supported,  not  by  the  entire 
body  of  our  citizens,  but  by  a limited  class,  this  is  the  kind  of  tax 
which  should  be  retained. 

The  income  tax  has  gradually  become  so  restricted  in  its  applica- 
tion that  it  is  a class  rather  than  a national  tax.  For  the  calendar 
year  1925,  ^560  taxpayers  returned  about  49  per  cent  of  the  total  tax 
returned.  Three  hundred  and  twenty-seven  thousand  and  eighteen 
individuals  returned  $701,497,726  out  of  a total  of  $734,555,183.  Out 
of  our  entire  population  of  114,000,000  only  2,501,166  individuals 
returned  taxable  income,  and  of  these  2,174,148  returned  only 
$33,000,000  of  tax,  the  balance  of  $701,000,000  being  returned  by 
327,018  individuals.  Accord. ng  to  these  returns,  less  than  three- 
tenths  of  1 per  cent  of  our  population  returned  95.5  per  cent  of  our 
total  income  tax,  about  1.9  per  cent  returned  4.5  per  cent,  and  the 
remaining  97.8  per  cent  of  the  population  returned  no  tax  whatsoever. 
Obviously  some  other  taxes  should  be  retained. 

Once  the  automobile  tax  is  repealed,  it  can  not  be  reimposed  in 
time  of  peace.  This  creates  a situation  which  should  squarely  be 
faced  at  this  time.  Both  the  Treasury  Department  and  the  Congress 
desire  to  reduce  taxes  to  the  greatest  possible  extent  consistent  with 
the  prospective  revenue  needs  of  the  Government.  The  reduction 
will  be  made  under  the  reasonable  assumption  that  business  condi- 
tions will  continue  to  be  fairly  prosperous.  Should  this  assumption 
prove  to  be  false  and  should  there  be  a falling  off  in  business,  with 
a consequent  immediate  reduction  in  the  yield  of  the  corporation  and 
individual  income  taxes,  or  should  the  day  come  when  taxes  as  revised 
at  this  session  of  Congress  are  inadequate  to  meet  the  cost  of  govern- 
ment, it  is  obvious  that  revenue  needs  will  compel  an  increase  in 
rates  of  the  taxes  then  existing.  It  is  equally  obvious  that  under  such 
circumstances  corporation  income  tax  rates  and  income  tax  rates  on 
individuals  will  have  to  be  increased  to  an  extent  where  they  will 
not  only  make  good  the  loss  of  revenue  resulting  from  the  reduction 
of  income  returned  but  will  in  addition  be  required  to  contribute  the 
$66,000,000,  more  or  less,  that  the  present  excise  tax  on  automobile 
sales  now  yields.  In  other  words,  the  narrowing  of  the  tax  base  in 
days  of  prosperity  inevitably  means  that  when  the  time  for  increased 
tax  burdens  arrives  those  taxpayers  who  are  unfortunate  enough  to 
remain  on  the  rolls  are  compelled  to  pay  more  than  their  just  share. 
Injustices  in  the  field  of  taxation  are  inevitably  committed  under  the 
pressure  of  necessity,  and  the  time  to  preserve  the  integrity  of  a well- 
rounded,  well-balanced  system  is  in  days  of  prosperity  when  rates 
can  be  kept  at  a minimum  and  no  particular  hardship  is  inflicted  on 
any  one  class.  Under  such  circumstances  to  yield  to  the  temptation 
to  dispense  with  a tax  which  some  day  may  prove  to  be  an  essential 
part  of  the  tax  system  is  to  be  guilty  of  the  most  short-sighted 
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economic  error.  It  should  never  be  forgotten  that  in  taxation  the 
ideal  to  be  aimed  at  is  a broad  base  and  low  rates. 

We  have  eliminated  most  of  our  excise  taxes.  There  remain  for 
revenue  purposes  the  excise  tax  on  tobacco  and  automobile  sales,  the 
admissions  tax,  and  a few  stamp  taxes.  All  of  these  should,  be 
retained  in  the  interest  of  a well-balanced  tax  system.  I have  not  seen 
it  suggested  that  the  excise  tax  on  tobacco  should  be  reduced,  but 
when  we  consider  the  burden  borne  by  the  users  of  tobacco,  an  article 
which  is  likewise  of  the . semiluxury  type^ — though  many  would  clas- 
sify it  as  a necessity^the  3 per  cent  automobile  sales  tax  appears 
insignificant  in  character.  Because  this  3 per  cent  is  levied  upon 
the  factory,  or  wholesale  price,  which  is  much  smaller  than  the  retail 
price,  the  automobile  .tax  amounts  to  but  2 cents  for  every,  dollar 
paid  by  the  ultimate  consumer.  Contrast  this  with  the  fact  that  for 
every  dollar  spent  by  our  citizens  for  the  articles  enumerated,  there 
is  a tax  required  of  2 cents  to  5 cents  on  cigars,  9 cents  on  theater  and 
other  admissions,  20  cents  on  playing  cards,  from  4 cents  to  22  cents 
on  chewing  and  smoking  tobacco,  and  from  17  cents  to  40  cents  on 
cigarettes. 

For  the  fiscal  year  1927  the  tobacco  taxes  yielded  $376,170,205.04, 
as  compared  with  $66,437,881.32  from  automobiles.  The  use  of 
tobacco  in  its  various  forms  is  widespread,  and  the  Federal  tax  on 
tobacco  no  doubt  affects  a greater  number  of  our  citizens  than  does 
any  other  class  of  tax.  The  man  who  smokes  a nickel  cigar  now  pays 
one-fifth  of  1 cent  in  tax  to  the  Government.  This  is  at  a rate  double 
that  upon  automobiles.  The  man  who  smokes  an  8-cent  cigar  pays  a 
tax  of  three-tenths  of  1 cent  to  the  Government  on  every  cigar  that 
he  smokes.  Out  of  every  15  cents  paid  for  a package  of  20  cigarettes, 
6 cents,  or  40  per  cent  of  the  total  retail  cost,  is  paid  to  the  Govern- 
ment. Chewing  and  smoking  tobacco  is  now  taxed  at  the  rate  of  18 
cents  per  pound.  During  the  fiscal  year  1927  it  accounted  for 
$65,070,195.26.  That  is,  chewing  and  smoking  tobacco  alone  pro- 
duced practically  as  much  tax  as  all  of  the  automobiles  sold  that 
year  in  the  United  States. 

Admissions  tax. — The  same  reasoning  applies  with  equal  force  to  the 
tax  on  admissions.  It  is  difficult  to  imagine  a more  ideal  tax  than  one 
on  the  $40  ringside  seats  at  the  recent  Tunney-Dempsey  fight.  Surely 
no  one  will  contend  that  the  men  and  women  who  were  willing  to  pay 
$40  for  a seat  for  30  minutes  of  boxing  could  not  well  afford  to  con- 
tribute $3.64  to  the  United  States  Government.  The  revenue  yield 
from  that  particular  fight  was  $242,065.71.  The  tax  of  60  cents  for 
a box  seat  costing  $6  for  a world-series  baseball  game  and  the  tax  of 
30  cents  for  a $3  box  seat  at  a representative  theater  is  not  considered 
excessive.  The  exemption  of  all  admissions  of  75  cents  or  less  elimi- 
nates the  tax  on  the  recreation  and  amusement  of  an  overwhelming 
majority  of  our  citizens.  Those  who  pay  more  than  75  cents  can 
well  afford  to  make  a contribution  to  the  Government,  and  such  an 
excise  tax  can  not  be  held  to  be  burdensome  or  to  impose  a restriction 
on  legitimate  recreation. 

Tables  showing  the  exact  amounts  paid  as  tax,  and  the  percentage 
of  the  tax  to  the  retail  prices,  for  the  various  makes  of  automobiles, 
the  different  kinds  and  brands  of  tobacco,  and  for  selected  samples 
of  admissions  are  submitted  in  an  appendix. 
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Taxes  on  the  income  received  from  honkers’’  accef  tances  held  hy  fovr 
eign  hanks  of  issue. — Under  the  provisions  of  section  230  of  the  reve- 
nue act  of  1926  a tax  6f  13^^  per  cent  is  imposed  upon  the  discount 
received  any  foreign  corporation  on  American  bankers’  accept- 
ances. Sections  233  and  217  of  that  act,  however,  exempt  from  taxa- 
tion any  interest  on  bank  deposits  received  by  a foreign  corporation 
not  doing  business  within  the  United  States  and  not  haying  an  office 
therein.  Under  the  terms  of  section  236  interest  upon  obligations  of 
the  United  States  is  not  subject  to  tax. 

An  increasing  number  of  countries  have  adopted  the  gold  exchange 
standard.  This  means  that  banks  of  issue  in  those  countries  must 
carry  large  balances  abroad,  largely  in  the  American  market.  Unless 
appropriate  investments  are  available,  however,  these  balances  will 
be  lost  to  London  or  to  some  other  gold  standard  country. 

Generally  speaking,  the  chief  ways  in  which  a foreign  bank,  espe- 
cially a foreign  bank  of  issue,  employs  its  surplus  funds  in  this 
market  are;  (1)  on  deposit,  (2)  in  short-time  Government  securities, 
and  (3)  in  bankers’  acceptances.  At  the  present  time  the  law  exempts 
from  taxation  income  derived  from  the  first  two,  but  taxes  the  third. 
Foreign  banks  of  issue  with  surplus  funds  to  invest  must  seek  the 
most  liquid  short-time  investments  available.  Many  banks  of  issue 
are  prohibited  by  law  from  investing  their  funds  for  longer  than 
three  months.  Others  are  prohibited  from  investing  their  funds  in 
any  Government  securities  which  are  not  issued  on  a discount  basis. 
In  such  cases  as  these,  where  funds  can  not  be  invested  in  Government 
securities  for  one  reason  or  another,  a bank  of  issue  must  invest  its 
funds  either  in  bankers’  bills,  subject  to  the  tax,  or  else  place  its 
funds  on  deposit  at  materialljf  lower  rates  of  interest. 

The  serious  effect  of  this  is  the  resulting  tendency  to  withdraw 
funds  from  this  market  for  investment  either  in  London  or  elsewhere. 
In  other  words,  the  present  law  places  a serious  handicap  on  the  free 
development  of  our  dollar  acceptance  market.  In  effect  it  tends  to 
keep  foreign  funds  out  of  our  market  and  to  force  American  mer- 
chants to  finance  their  transactions  abroad  rather  than  through  the 
dollar  acceptance. 

One  of  the  main  purposes  of  the  Federal  reserve  act  was  to  author- 
ize and  foster  the  development  of  the  American  acceptance  market 
as  an  effective  and  economical  means  of  financing  our  foreign  trade. 
Congress  has  done  its  part  in  aiding  this  development  by  a series  of 
amendments  to  the  Federal  reserve  act.  Undoubtedly,  however,  the 
present  provision  of  the  revenue  act,  which  imposes  a tax  on  the 
discount  earned  from  our  bankers’  acceptances,  is  proving  an  obstacle 
to  the  full  accomplishment  of  this  purpose. 

I recommend,  therefore,  that  the  revenue  act  of  1926  be  amended 
so  as  to  exempt  from  the  income  tax  income  derived  from  American 
bankers’  acceptances  held  by  foreign  central  banks  of  issue. 

* * * it  * ile  it 

Improved  administration  of  income  taxes  ® 

For  the  purpose  of  acquiring  exact  information  upon  which  to  base 
recommendations  designed  to  simpliJ^  the  internal  revenue  laws,  par- 
ticularly the  income  tax,  and  to  improve  the  efficiency  of  their 
64761— n 1927 6 
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administration,  a special  administrative  committee  made  a compre- 
hensive survey. 

I agree  unqualifiedly  with  the  conclusions  and  recommendations 
stated  by  this  committee  and  published  in  its  report  entitled  “ Survey 
of  the  Administration  of  Income  and  Excess-Profits  Taxes,”  which  I 
transmitted  to  the  chairman  of  the  Joint  Committee  on  Internal 
Revenue  Taxation. 

This  is  the  first  comprehensive  inventory  that  has  been  made  of  the 
work  of  the  Bureau  of  Internal  Revenue  since  1923,  and  portrays 
conditions  as  they  existed  on  June  30,  1927.  It  is  hoped  that  this 
survey  will  assist  the  Joint  Committee  on  Internal  Revenue  Taxa- 
tion, the  Committee  on  Ways  and  Means,  the  Committee  on  Finance, 
the  Members  of  Congress,  and  the  public  in  an  appreciation  of  the 
task  imposed  upon  the  Treasury  in  the  administration  of  eight  recent 
and  separate  acts  imposing  internal  revenue  taxes,  of  the  manner  in 
which  that  responsibility  has  been  borne,  of  the  unprecedented  ad- 
ministrative problems  impose^  of  the  situation  as  it  exists  to-day,  of 
the  problems  confronting  the  Treasury  and  awaiting  solution,  and  of 
the  soundness  of  the  solutions  suggested. 

The  more  important  facts,  the  conclusions,  and  the  recommenda- 
tions contained  in  the  report  follow : 

Summary  of  causes  contributing  to  congestion. 

(1)  The  size  op  the  job. 

Over  $35,000,000,000  were  collected  and  more  than  62,000,000  re- 
turns were  filed  for  the  years  1917  to  1926,  inclusive.  Little  real 
progress  toward  administrative  organization  could  be  made  during 
the  war  years.  Government  officials,  as  well  as  taxpayers,  were  con- 
fronted with  problems  never  before  presented.  The  intricate  facts 
surrounding  practically  every  transaction  of  importance  occurring 
during  this  period  required  ascertainment  and  analysis  and  their  legal 
consequences  determined.  Principles  for  the  valuation  of  most  of  the 
assets  of  the  country  had  to  be  evolved  and  the  valuation  made.  The 
books  of  the  largest  corporations  in  the  world  had  to  be  audited. 
Methods  of  accounting  adaptable  to  the  determination  of  tax  liabil- 
ity had  to  be  installed.  The  Government  had  to  develop  a system 
in  the  offices  of  collectors  competent  to  handle  a business  in  tax  collec- 
tions ten  times  as  large  as  during  any  previous  period  of  its  existence. 
The  amounts  contingent  upon  intangible  theories  are  staggering.  It 
is  not  surprising  that  attempted  solutions  have  provoked  delays  and 
litigation. 

(2)  Personnel. 

It  has  been  impossible  to  build  up  and  retain  an  adequate  per- 
sonnel. The  Government  and  the  public  have  a right  to  demand  that 
the  personnel  charged  with  the  administration  of  the  internal  revenue 
laws  possess  extensive  experience,  ability,  unquestionable  integrity, 
and  sound  judgment.  Persons  capable  of  holding  important  posi- 
tions have  been  developed  by  the  Treasury,  but  in  many  cases  it  has 
been  impossible  to  retain  them.  The  turnover  has  been  and  is 
devitalizing.  Each  resignation  imposes  delay  and  immediate  real 
loss  to  the  taxpayer  and  the  Government,  for  a knowledge  of  the 
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cases  must  be  acquired  by  the  successor.  But  the  resulting  delay  to 
individual  cases  is  relatively  of  minor  consequence.  The  individual 
who  resigns  can  not  leave  with  his  successor  his  experience,  back- 
ground, ability,  and  judgment. 

Ability  alone  is  insutticient.  An.  individual  must  have  had  the 
necessary  experience,  that  only  time  can  give,  to  have  an  adequate  in- 
sight irito  the  effect  of  the  decisions  he  is  called  upon  to  make.  New 
men  can  not  be  trained  rapidly  enough  to  assume  the  positions  of 
those  who  resign.  The  field  from  which  persons  competent  to  carry 
on.  the  work  can  be  selected  has  been  and  probably  always  will  be 
decidedly  limited.  It  is  only  by  the  retention  of  persons  capable  of 
holding  positions  of  importance  that  an  adequate  personnel  will  be 
obtained. 

The  bureau  loses  regularly  a large  proportion  of  its  ablest  em- 
ployees because  it  can  not  meet  the  terms  offered  by  others.  A cer- 
tain amount  of  this  leakage  is  inevitable.  But  the  present  turnover 
is  excessive.  Surely  the  bureau  should  be  able  to  compete  for  the 
services  of  efficient  employees  whom  it  desires  to  retain  with  State 
tax  commissions  and  business  concerns  of  moderate  size.  The 
bureau  should  not  remain  indefinitely  a training  school  in  which 
young  men  and  women  of  talent  educate  themselves  and  then  resign 
to  find  a permanent  career  outside.  The  Government  should  find 
means  in  higher  salaries  and  more  attractive  tenure  to  induce  a 
larger  proportion  of  its  ablest  employees  to  stay  and  find  dignified 
careers  in  the  public  service.  If  this  can  not  be  done,  it  will  be  the 
body  of  taxpayers  and  the  Treasury — not  the  employees  of  the 
bureau — who  will  suffer  most. 

The  Government  can  well  afford  to  retain  a substantial  portion  of 
the  persoimel  it  has  developed. 

(3)  The  policy  to  decide  upon  a basis  op  absolute  accuracy. 

The  difficulty  in  the  past  in  closing  hig  cases  and  in  settling  cases 
without  litigation  has  arisen  largely  as  a result  of  the  attempt  of  the 
bureau  to  settle  with  mathematical  accuracy  and  with  pure  logic 
questions  which  by  their  nature  are  not  susceptible  of  mathematiccd 
or  logical  determination.  The  bureau  in  the  past  has  attempted  to 
determine  such  questions  as  the  valuation  of  natural  resources,  the 
valuation  of  intangibles  such  as  patents,  the  determination  of  the 
amortization  of  war  facilities,  and  the  computation  of  depreciation 
by  the  use  of  fprmulae  and  with  mathematical  accuracy.  By  far  the 
majority  of  the  questions  arising  in  disputed  cases  can  not  be  solved 
with  exact  precision,  but  should  be  settled  by  administrative  action 
within  the  bureau  on  the  basis  of  the  best  judgment  of  competent 
)fficials. 

Important  questions  of  law  must,  of  course,  be  decided  finally  by 
judicial  tribunals.  But  the  best  interests  of  the  Government  and  of 
the  taxpayer  will  be  promoted  if  the  great  majority  of  the  disputed 
questions  involving  no  important  principle  are  settled  by  adminis- 
trative action  within  the  bureau.  Even  a casual  analysis  of  the 
history  within  the  bureau  and  through  the  courts  of  various  cases  set, 
out  in  this-report  will  demonstrate  that  both  the  Government  and  the 
taxpayer  will  benefit  by  such  action. 
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The  nature  of  the  problems  involved  in  many  classes  of  cases  makes 
their  solution  adaptable  to  administrative  and  not  judicial  action.  It 
is  impossible  to  predict  the  decision  of  a judicial  body  upon  suck 
questions  of  fact  as  valuations  of  natural  resources,  patents,  or  good 
will;  upon  questions  presented  in  an  amortization  determination: 
upon  a case  involving  contemplation  of  death ; upon  the  propriety  of 
depreciation  allowances ; or  upon  similar  questions. 

Furthermore,  the  bureau  is  not  as  well  prepared  as  the  taxpayer 
to  litigate  with  any  success  these  questions  of  fact  and  of  opinion. 
It  does  not  have,  and  so  far  has  not  been  able  to  secure,  sufficient 
attorneys  to  present  properly  to  the  Board  of  Tax  Appeals  and  the 
courts  the  Government’s  position  in  these  cases.  The  statistics 
show  that  the  bureau  has  collected  through  the  Board  of  Tax  Ap- 

?eals  only  about  one-half  of  the  tax  claimed  by  it.  It  is  apparent 
rom  a study  of  the  board’s  decisions  that  thie  great  majority  of 
-the  reversals  of  the  bureau  have  been  in  cases  involving  questions  of 
fact,  judgment,  and  opinion.  It  is  believed  confidently  that  as  much 
or  more  tax  can  be  secured  by  settling  these  cases  by  administrative 
action  within  the  bureau  than  by  litigation.  But  even  more  impor- 
tant than  the  tax  collected  will  be  the  benefit  both  to  the  Government 
and  the  taxpayer  of  disposing  of  these  old  matters  without  pro; 
tracted  controversy. 

(4)  THBfiTTITUDE  OF  THE  TAXPAYER. 

The  taxpayer  and  his  attorney  must  assume  their  fair  share  of  the 
responsibility  for  the  present  situation.  If  the  attitude  of  the 
Government  is  to  change,  the  attitude  of  the  taxpayer  and  his  attor- 
ney must  change.  The  taxpayer  must  be  willing  to  review  hi& 
entire  case  and  to  settle  upon  a basis  fair  both  to  the  Govern- 
ment and  himself.  He  must  abandon  his  desire  to  litigate  every 
doubtful  point  decided  against  him  and  to  accept  without  question 
doubtful  points  decided  in  his  favor.  It  is  believed  that  a substantial 
majority  of  taxpayers  will  alter  their  attitude  to  conform  to  that  of 
the  Government. 

It  happens  not  infrequently  that  the  presentation  of  the  taxpayer’s 
case  to  the  bureau  is  insufficient.  This  fact  is  attributable  to  many 
causes,  among  them  being  the  employment  of  incompetent  representa- 
tives and  the  desire  to  avoid  expense  necessary  to  a complete  and 
proper  presentation.  Many  of  the  cases  in  which  the  bureau  is  re- 
versed by  the  board  would  have  been  decided  by  the  bureau  in 
conformity  with  the  board’s  decision  had  the  taxpayer  presented  his 
case  to  the  bureau  in  the  manner  in  which  it  was  presented  to  the 
Board  of  Tax  Appeals. 

Much  of  the  criticism  urged  by  taxpayers  that  they  are  unable  to 
obtain  a decision  from  the  bureau  is  misleading.  What  is  really 
meant  is  that  the  taxpayer  can  not  ol>tain  a f amor cible' decision.  The 
taxpayer’s  realization  that  an  unfavorable  decision  will  be  forth- 
coming prompts  him  to  seek  delay. 

(5)  ReOPENINO  CASES. 

Of  cases  for  the  years  1917  to  1921,  inclusive,  1,109,939  once  closed 
by  the  bureau  have  been  reopened.  An  analysis  of  the  causes  occa- 
sioning the  reopening  of  cases  is  given  hereinafter.  The  opportuni- 
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ties  to  reopen  must  be  brought  to  an  end  if  an  intolerable  situation 
is  hot  to  continue. 

(6)  Shifting  iksponsibility. 

It  is  admitted  that  there  has  been  a failure  on  the  part  of  the  per- 
sonnel of  the  bureau  to  assume  responsibility  in  the  disposition  of 
eases.  Final  decisions  have  been  shifted  from  place  to  place  in  the 
bureau  and  from  the  bureau  to  the  Board  of  Tax  Appeals.  “ Passing 
the  buck  ” undoubtedly  exists.  This  is,  in  most  instances,  merely  a 
eonsequence  of  the  Treasury’s  inability  to  retain  individuals  compe- 
tent and  willing  tp  assume  responsibility  and  to  make  final  decisions. 
A changing  personnel  can  not  grasp  adequately  vital  and  far-reaching 
problems  of  policy  and  law  involved  in  final  decisions  of  tax  cases. 
An  individual  who  does  not  possess  an  adequate  appreciation  of 
the  decision  he  is  asked  to  make  can  not  be  criticised  for  refusing  to 
assume  responsibility. 

(7)  Determinations  made  because  op  the  running  of  the  statute  of 

LIMITATIONS. 

It  is  admitted  that  in  the  past  many  deficiency  letters  have  been 
mailed  in  order  to  protect  the  interests  of  the  Government  from  the 
bar  of  the  statute  of  limitations.  The  chart  showing  the  status  of 
the  work  of  the  Board  of  Tax  Appeals  reveals  an  extraordinary  in- 
crease in  the  number  of  petitions  docketed  immediatelv  following 
the  expiration  of  the  statutory  period  upon  assessments  for  any  par- 
ticular year.  The  necessity  for  this  practice  in  the  past  is  apparent. 
There  must  be  a considerable  and  immediate  reduction  in  the  number 
of  deficiency  determinations  made  in  order  to  prevent  the  running 
of  the  statute  of  limitations. 

Summary  of  outstanding  fcKts. 

(1)  For  the  first  time  since  the  war  it  can  now  be  said  that  the 
auditing  work  of  the  Bureau  of  Internal  Revenue  is  'practically 
current. 

(2)  Of  the  number  of  old  cases  still  pending  in  the  bureau,  an 
almost  negligible  number  are  awaiting  original  audit.  To  a very 
large  extent  they  are  cases  that  have  been  reopened  by  taxpayers 
through  the  filing  of  claims  for  refund. 

(3)  More  than  19,000  undecided  cases  are  pending  before  the 
Board  of  Tax  Appeals,  involving  aggregate  deficiencies  of  approxi- 
mately $550,000,000.  The  petitions  being  filed  with  the  Board  of 
Tax  Appeals  exceed  the  number  disposed  of  by  more  than  200  per 
month. 

(4)  The  office  of  the  general  counsel  is  literally  swamped  with 
work. 

(5)  Although  the  nature  of  the  problems  remains  substantially 
the  same,  the  burden  has  been  transferred  from  the  Bureau  of  In- 
ternal Revenue  to  the  general  counsel’s  office  and  the  Board  of  Tax 
Appeals. 

_ (6)  In  cases  before  the  Board  of  Tax  Appeals  involving  amounts 
of  $10,000  or  more,  the  Government  has  succeeded  in  sustaining  only 
about  50  per  cent  of  the  deficiencies  asserted. 
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(7)  The  period  of  delay  between  the  date  of  the  bureau’s  action 
and  the  final  decision  of  the  Board  of  Tax  Appeals  prevents  the 
decision  from  becoming  a precedent  for  the  action  of  the  bureau  upon 
similar  points.  Taxpayers  not  involved  in  the  proceedings  before 
the  board  can  protect  their  interests.  The  bureau  can  protect  the 
Government’s  interests  in  doubtful  cases  only  by  deciding  against 
the  taxpayer  or,  after  obtaining  waivers,  by  failing  to  decide. 

(8)  There  are  only  eleven  attorneys  in  the  office  of  the  general 
counsel  who  have  served  in  the  office  more  than  six  years.  Since  July, 
1924,  52  attorneys  have  resided  from-  the  general  counsel’s  office. 
There  have  been  in  the  Income  Tax  Unit  alone  1,727  resignations  of 
professional  and  technical  officials  during  the  last  seven  years. 

Analysis  of  the  prohlems. 

(1)  ilBXIE^VING  THE  PRESENT  CONGESTION  BEFORE  THE  BoARD  OF  TaX  APPEALS. 

It  is  essential  that  effective  measures  be  applied  in  order  to  relieve 
the  congestion  before  the  Board  of  Tax  Appeals.  There  should  be 
an  opportunity  to  withdraw  from  the  board  cases  which  may  be 
settled  properly  by  administrative  action  within  the  Treasury  and 
without  the  necessity  of  a decision  by  the  board. 

The  Board  of  Tax  Appeals  is  functioning  at  present  at  as  great  a 
speed  as  is  consistent  with  sound  decision.  A material  increase  in  its 
production  should  not  be  sought  or  expected.  There  are,  however, 
some  requirements  occasioning  unnecessary  delays  in  its  proceedings, 
and  these  should  be  removed. 

(2)  Preventing  future  congestion. 

Unless  methods  are  found  for  more  effective  and  final  closing  by 
administrative  action  within  the  Treasury,  the  accumulation  of  cases 
before  the  board  will  increase.  Notwithstanding  the  fact  that  the 
percentage  of  cases  going  to  the  Board  of  Tax  Appeals  is  extraordi- 
narily small  (0.6  per  cent  of  the  total  cases  disposed  of  by  the 
bureau ) , the  actwd  number  of  petitions  docketed  by  the  board  estab- 
lishes conclusively  that  administrative  settlement  is  essential  in  every 
case  susceptible  of  administrative  settlement. 

(3)  Eliminating  delay  in  decisions  by  the  Board  of  Tax  Appeals. 

At  the  present  time  the  decisions  of  the  Board  of  Tax  Appeals  are 
frequently  handed  down  so  long  after  the  action  of  the  bureau  that 
the  decision  does  not  serve  as  a precedent  for  the  bureau  in  its  action 
in  similar  cases.  The  bureau  can  not  tie  up  its  cases,  postpone  its 
action,  and  await  final  decisions  of  the  board.  In  the  opinion  of  the 
Treasury,  one  of  the  most  important  functions  of  the  Board  of  Tax 
Appeals  is  to  render  decisions  upon  important  questions  of  law  expe- 
ditiously, so  that  the  decisions  will  serve  as  guides  for  the  future 
action  of  both  the  Government  and  the  taxpayers. 

Failure  to  settle  cases  within  the  bureau  creates  a major  problem 
which  deserves  the  most  careful  attention.  The  problem  can  best 
be  stated  by  an  illustration.  Take  a disputed  question  such  as  the 
taxation  of  gain  or  loss  resulting  from  the  sale  by  a parent  corpora- 
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tion  of  the  stock  of  an  affiliated  subsidiary.  The  bureau  holds  that 
such  gain  or  loss  must  be  recognized.  Many  corporations  take  such 
losses  to  their  advantage,  while  the  companies  with  corresponding 
gains  promptly  appeal  their  cases  to  the  Board  of  Tax  Appeals. 
In  any  important  question  of  this  kind,  two  or  three  years  are  likely 
to  elapse  before  the  bureau  makes  a final  ruling.  After  the  bureau 
rules,  two  or  three  years  additional  are  likely  to  elapse  before  the 
board  renders  its  decision — and  the  more  congested  the  board’s  docket, 
the  longer  the  delay.  After  the  board  decides,  two  or  three  years 
may  be  required  before  the  Supreme  Court  speaks.  The  interval 
elapsing  before  a point  of  this  importance  is  finally  decided  can 
hardly  oe  less  than  six  years  and  may  be  eight  or  nine  years. 

This  means  that  the  'period  of  limitations  'will  have  expired  in 
man'll  cases  in  'which  the  disputed  point  was  decided  in  the  taxpa'yer's 
favor. — The  bureau — if  the  Supreme  Court  reverses  its  ruling — can 
not  go  back  and  disallow  the  losses  already  allowed  in  cases  barred 
by  the  period  of  limitation;  and  the  taxpayers  who  paid  taxes  on  the 
gains  will  have  protected  themselves  by  the  filing  of  claims  for  refund, 
while  others  will  have  appealed  to  the  board.  The  period  consumed 
in  appeal  exceeds  the  statute  of  limitations^  and  this  'means  for  the 
Treasur'y — “ heads  we  lose.,  tails  'you  'win." 

Whatever  the  ultimate  remedy  for  this  evil  may  be,  the  evil  is 
aggi-avated  by  congestion  and  delay,  and  may  be  mitigated  by  a wider 
settlement  of  cases  through  administrative  action. 

The  above  illustration  is  typical  of  a large  number  of  cases,  affect- 
ing many  millions  in  tax  liability,  in  which  the  bureau’s  decision 
however  made  affects  adversely  one  group  of  taxpayers  and  is  favor- 
able to  another  group. 

(4)  Relieving  the  general  counsel’s  ofticb. 

Thcoprimary  functions  of  the  general  counsel’s  office  are  to  advise 
the  bureau  upon  questions  of  law  (with  the  facts  necessary  for  the 
determination  of  tax  liabilities  ascertained  by  the  bureau)  and  to 
protect  the  best  interests  of  the  Government  in  litigation.  It  is  a 
physical  impossibility  for  an  attorney  responsible  for  the  handling 
of  from  200  to  500  active  cases  to  represent  the  Government  properly 
in  each  case.  He  is  forced, to  assume  the  defensive  and  to  resort  to 
every  available  device  and  technicality.  A substantial  step  toward 
solution  will  be  made  if  problems  (1)  and  (2)  above  are  solved 
satisfactorily. 

Summary  of.  outstanding  conclusions. 

(1)  An  opportunity  to  retain  trained,  experienced,  and  competent 
personnel  is  essential. 

(2)  The  burden  has  been  transferred  to  the  Board  of  Tax  Appeals 
and  the  general  counsel’s  office,  and  this  burden  must  be  relieved  if 
their  true  functions  are  to  he  pe't'formed  properly. 

(3)  The  Government  is  handicapped  in  litigation.  It  can  well 
afford  to  settle  many  more  cases  without  resort  to  litigation. 

(4)  Cases  must  be  closed  fairly  and  finally  by  the  bureau.  The 
shifting  of  responsibility  to  the  general  counsel’s  office  and  to  the 
board  and  the  constant  reopening  of  cases,  as  a result  of  decisions  of 
the  courts  or  the  Board  of  Tax  Appeals  or  a change  in  regulations, 
should  be  brought  to  an  end. 

(5)  The  Treasury  is  cognizant  of  its,  fair  share  of  responsibility. 
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(6)  Taxpayers  should  cooperate.  They  are  by  no  means  blameless 
for  existing  difficulties. 

In  order  to  present  the  situation  in  broad  outline,  the  above  con- 
clusions must  be  supplemented  by  three  truisms — 

(1)  At  root,  the  major  problem  is  one  of  personnel. 

(2)  All  tax  cases  can  not  be  closed  upon  a basis  of  absolute  accu- 
racy. To  attempt  to  do  so  is  to  sacrifice  accomplishment  to  unattain- 
able ideal;  Prompt  and  final  settlemerit  is  often  more  important  than 
meticulous  accuracy. 

(3)  The  collection  of  revenues  is  primarily  an  administrative  and 
nOt  a judicial  problem.  As  far  as  the  Federal  income  tax  is  con- 
cerned, a field  Of  administration  has  been  turned  into  a legal  battle 
field. 

Detailed  recommendations. 

(1)  Personnel  of  the  office  of  the  general  counsel. 

It  is  recommended  that — ■ 

(a)  The  positions  of  the  heads  of  the  six  divisions  of  the  general 
counsel’s  office  and  of  the  two  assistant  general  counsel  should  be 
classified  in  grade  7 of  the  professional  service  of  the  classification 
act,  which  specifies  a salary  of  $7,500  a year;  and  there  should  be  at 
least  15  positions  classified  in  professional  grade  6,  which  specifies  a 
minimum  salary  of  $6,000  a year. 

(J)  The  Commissioner  of  Internal  Kevenue,  with  the  approval 
of  the  Secretary  of  the  Treasury,  should  be  authorized  to  make  orig- 
inal appointments  in  the  office  of  the  general  counsel  in  professional 
grade  5,  which  allows  an  entrance  salary  of  $5,200. 

(tf)  The  Commissioner  of  Internal  Revenue,  with  the  approval  of 
the  Secretary  of  the  Treasury,  should  be  authorized  to  appoint  in 

[)rofessional  grade  2 (at  an  entrance  salary  of  $2,400)  graduates  of 
aw  schools,  without  the  professional  experience  now  required. 

(2)  Personnel  of  the  Bureau  of  Internal  Revenue. 

It  is  recommended  that — 

(a)  The  Commissioner  of  Internal  Revenue,  with  the  approval  of 
the  Secretary  of  the  Treasury,  should  be  authorized  to  classify  in 
grade  CAF  14  the  positions  of  three  technical  advisors  to  the  commis- 
sioner, at  salaries  of  $10,000  a year. 

(J)  The  positions  of  at  least  75  technical  experts  of  the  Bureau  of 
Internal  Revenue  should  be  classified  in  the  grade  CAF  13,  which 
specifies  a minimum  salary  of  $6,000. 

(c)  The  positions  of  20  revenue  agents  in  charge  should  be  classi- 
fied in  grade  CAF  13,  which  specifies  a minimum  salary  of  $6,000, 
and  the  remaining  revenue  agents  in  charge  should  be  classified  in 
grade  CAF  12,  which  specifies  a minimum  salary  of  $5,200. , 

(d)  The  positions  of  the  personnel  in  Washington  and  in  the  field 
should  be  reclassified  so  that  their  salaries  will  be  increased  to  accord 
with  the  responsibilities  imposed. 

(3)  The  special  advisory  committee. 

The  organization  and  functions  of  the  special  advisory  committee 
are  discussed  in  detail  hereinafter.  It  is  hoped  that  the  outline  of 
work  to  be  accomplished  by  the  committee  will  be  approved  :and  in- 
dorsed, and  the  committee  will  be  accorded  fullest  cooperation. 
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Every  effort  should  be  made  to  instill  in  the  committee  the  spirit 
essential  to  its  success.  / 

(4)  Change  IN  ATTITUDE  TOWABD  SETTLEMENT  OP  CASES. 

The  change  in  attitude  necessary  for  the  effective  closing  of  cases 
by  administrative  action  within  the  Treasury  has  been  discussed.  It 
is  appreciated  fully  that  this  change  can  not  be  accomplished  except 
gradually.  It  is  also  appreciated  fully  that  the  use  of  sound  discre- 
tion in  the  settlement  of  tax  cases  can  not  be  expected  from  any  but 
the  most  experienced,  trained,  and  competent  men.  It  is  necessarjy 
to  begin  at  the  top.  The  authority  should  not  be  granted  indiscrimi- 
nately. Eesponsibility  must  at  all  times  be  fixed  definitely.  The 
special  advisory  committee  is  an  experiment,  admittedly.  If  the 
experiment  proves  successful,  in  time  it  may  result  in  a change  of 
attitude  on  the  part  of  all  concerned  and  the  collection  of  income 
taxes  become,  a^  it  should,  an  administrative  problem  rather  than  a 
legal  battle. 

(5)  Closing  agreements. 

The  movement  already  begun  to  stimulate  closing  agreements  under 
section  1106  (b)  of  the  Kevenue  Act  of  1926  should  be  continued. 
Closing  agreements  offer  the  greatest  opportunity  for  the  -final  closing 
of  cases.  Section  1106  (b)  should  be  amended,  as  recommended  b^ 
the  Joint  Committee  on  Internal  Revenue  Taxation,  so  as  to  permit 
closing  agreements  (subject  to  subsequent  approval  of  the  Secretary 
of  the  Treasury)  whenever  the  taxpayer  and  the  Government’s  repre- 
sentative agree  upon  the  tax  liability. 

(6)  Deficiency  determinations. 

It  is  believed  that  the  bureau  is  capable  of  making  better  determi- 
nations of  deficiencies  in  many  cases.  Soundness  of  the  determina- 
tions is  far  more  important  than  volume  of  production.  Deter- 
mination should  not  be  postponed  so  that  the  running  of  the  statutory 
period  requires  hasty  action. 

(7)  Revision  of  deficiency  letter. 

It  is  believed  that  many  petitions  are  filed  with  the  Board  of  Tax 
Appeals  because  the  taxpayer  is  unable  to  understand  from  the  de- 
ficiency letter  the  exact  decision  of  the  bureau.  The  proposed 
revision  of  the  deficiency  letter,  so  that  it  will  state  accumulatively 
all  prior  adjustments  and  determinations,  is  indorsed. 

(8) .  Stipulations. 

Although  the  general  counsel’s  office  has  disposed,  by  stipulations, 
of  more  cases  pending  before  the  Board  of  Tax  Appeals  than  the 
board  has  disposed  ot  by  decision,  it  is  believed  that  there  is  a sub- 
stantial opportunity  for  increasing  the  number  of  stipulations. 
Stipulations  of  unimportant  facts  should  be  encouraged  in  order  to 
facilitate  proceedings  before  the  board.  Whenever  the  attorney  in 
charge  of  the  case  can  enter  into  stipulations  of  fact  properly,  he 
should  do  so.  It  should  be  borne  in  mind,  however,  that  a proper 
personnel  is  essential  before  the  practice  of  entering  into  stipulations 
can  be  increased  extensively. 
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(9)  .Regulations  of  prospective  rather  than  retroactive  application. 

Many  of  the  reopenings  by  the  Government  can  be  prevented  by 
giving,  in  every  instance  where  sound  judgment  will  permit,  only 
prospective  effect  to  changes  in  regulations.  The  authority  granted 
in  section  1108  (a)  of  the  revenue  act  of  1926  has  been  exercised  in 
several  recent  instances.  It  is  recommended  that  this  practice  con- 
tinue. It  should  be  noted,  however,  that  the  power  granted  by  this 
section  is  limited  to  amendments  not  occasioned  by  a court  decision. 

The  application  of  decisions  of  courts,  decisions  of  the  Board  of 
Tax  Appeals,  and  decisions  of  the  general  counsel’s  office  to  cases 
already  closed  by  the  bureau,  or  to  cases  in  which  a definite  decision 
upon  some  particular  issue  has  previously  been  made,  presents  an 
exceptionally  difficult  problem.  Efforts  to  find  a sound  solution 
should  be  continued.  There  must  be  some  method  by  which  the 
practice  of  constantly  reworking  cases,  after  a fair  .and  satisfactory 
decision  of  one  or  more  of  the  issues  involved  have  been  reached,  may 
be  stopped. 

Tax  exemption  of  Federal  bonds 

As  early  as  1921  the  Treasury  favored  an  amendment  to  the  Con- 
stitution permitting  the  United  States  to  tax  incomes  derived  from 
securities  issued  by  the  States  and  their  political  subdivisions  after 
the  ratification  of  the  amendment,  and  conversely  permitting  each 
State  to  tax  the  income  derived  by  its  residents  from  securities  issued 
under  the  authority  of  the  United  States.  As  recently  as  1925  the 
Treasury  Department  has  called  the  attention  of  the  Congress  tp 
the  evils  arising  from  the  existence  of  great  masses  of  tax-exempt 
securities  which  offered  to  the  wealthy  the  means  of  avoiding  the 
payment  of  income  taxes  to  the  Federal  Government.  In  the  Sixty- 
seventh  Congress  a resolution  providing  for  an  amendment  to  the 
Constitution  along  the  lines  above  indicated  passed  the  House,  but 
was  not  acted  on  by  the  Senate.  In  the  Sixty-eighth  Congress  a 
similar  resolution  was  defeated  in  the  House  by  41  votes.  No  further 
action  looking  to  the  submission  of  such  an  amendment  to  the  States 
has  been  taken. 

It  is  probable  that  the  time  when  such  an  an.  endment  could  have 
been  effective  has  passed.  There  are  now  outstanding  $15,946, 000,000 
of  wholly  tax-exempt  securities,  of  which  $11,841,000,000  have  been 
issued  by  the  States  and  their  political  subdivisions,  $145,000,000  by 
Territories  and  insular  possessions,  $2,165,000,000  by  the  United 
States  Government,  and  $1,795,000,000  by  the  Federal  farm  loan 
system.  Since  these  securities  are  being  issued  at  the  rate  of  over 
a billion  a year,  it  is  apparent  that  so  many  will  be  in  existence  before 
the  constitutional  amendment  in  question  could  be  submitted  and 
adopted  by  the  necessary  number  of  States  that  it  would  be  ineffec- 
tive. Moreover,  the  revenue  act  of  1926  reduced  surtax  rates  to  such 
an  extent  that  the  inducement  to  avoid  them  by  resort  to  investment 
in  tax-exempt  securities  has  to  a very  large  extent  disappeared. 
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The  Statistics  of  Income  for  1925  show  that  the  total  amount,  of 
tax-exempt  securities  returned  by  individuals  was  $5,041,000,000. 
The  income  received  from  these  securities  amounted  to  $230,000,000. 
Had  these  securities  been  fully  taxable,  the  revenue  to  the  Govern- 
ment would  not  have  been  in  excess  of  $11,000,000. 

Given  all  .of  these  circumstances,  I have  reached  the  conclusion 
that  the  reasons  which  led  the  Treasury  to  urge  the  adoption  of  a 
constitutional  amendment  relating  to  tax-exempt  securities  have  been 
so  modified  by  time  and  subsequent  events,  including  the  failure  of 
two  separate  Congresses  to  act  in  the  matter,  as  to  justify  a recon- 
sideration of  the  problem  and  the  following  conclusions : 

If  States  and  their  political  subdivisions  are  to  continue  to  issue 
tax-exempt  securities  at  the  rate  of  a billion  dollars  a year,  there  is 
Tio  logical  reason  why  the  Federal  Government  should  continue  to 
issue  its  securities  under  a jjrovision  of  law  which  only  permits 
■exemption  from  the  normal  tax.  This  puts  the  Federal  Government 
at  a serious  disadvantage,  a disadvantage  which  is  very  considerably 
mitigated,  however,  owing  to  the  fact  that  corporations  are  subject 
■only  to  the  normal  tax  and  that  United.  States  securities  held  by 
corporations  are  therefore  tax  exempt.  On  the  other  hand,  this  very 
situation  makes  it  difficult,  if  not  impossible,  for  the  United  States 
Government  to  sell  new  issues  of  its  securities  to  individual  investors. 
United  States  securities  are  sufiiciently  attractive  to  corporations  so 
that  the  latter  are  more  than  willing  to  take  the  entire  block  of  new 
issues  offered  from  time  to  time.  This  being  the  case,  the  price  which 
corporations  are  willing  to  pay  inevitably  fixes  the  price  at  which 
the  United  States  is  able  to  market  its  securities,  and  since  the  corpo- 
rations are  wholly  tax  exempt  on  their  income  from  such  securities, 
whereas  the  individual  income  derived  from  these  securities  is  subject 
to  the  surtax,  the  former  are  in  a position  to  pay  a price  which  might 
well  make  the  securities  unattractive  from  the  standpoint  of  the 
individual  investor.  Thus,  for  instance,  the  Treasury  3%  per  cent 
bonds  were  selling  on  October  4 on  a basis  to  yield  3.25  per  cent. 
On  that  basis  they  would  have  yielded  to  a man  with  an  income 
•of  $100,000  from  other  sources,  after  tax  payment,  but  2.60  per  cent; 
to  a man  with  an  income  of  $50,000,  2.83  per  cent;  and  to  a man  with 
an  income  of  $25,000,  3.02  per  cent;  whereas  the  corporation  would 
get  the  full  yield  of  3.25  per  cent.  Three  and  one-half  per  cent 
three  to  five  year  Treasury  notes  were  selling  on  October  4 on  a basis 
to  yield  3.51  per  cent;  they  would  yield  but  2.81,  3.05,  and  3.26  to 
individual  investors  with  incomes  of  $100,000,  $50,000,  and  $25,000, 
respectively,  as  compai'ed  with  a yield  of  3.51  to  the  corporation. 
The  corporations  were  thus  able  to  obtain  the  full  advantage  of  the 
extraordinary  quality  of  a United  States  security  from  the  stand- 
point of  safety,  and,  because  of  this  tax-exempt  feature,  obtain  a 
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return  equivalent,  in  so  far  as  the.  3%  .per,  cent:  Treasury^  b 
concerned,  to  3i76  per.  cent  bni  a taxable  security,  and  in  so  faiva^ 
the  3%  per  cent  Treasury  notes  are  concerned,  equivalent  to  4,06  on' a 
taxable  security.  But  this,  obviously,  is  not  true  of  the  individual: 
investor.  : . 

: The  Treasury  Department  is  sometimes  criticized  for  not  making 
a greater  effort  to  distribute  its  securities  more  widely.  The  situation 
above  described  under  which  United  States  securities  are  wholly 
tax  exempt  when  held  by  corporations,  but  not  wholly  tax  exempt 
when  held  by  individuals,  makes,  it  impossible  to  do  so.  Such  a 
situation  is  undesirable.  During  the  war  Government  securities 
were  very  widely  distributed,  as  the  result  of  vigorous  campaigns 
conducted  in  every  community,  and  which  reached  almost  every  home. 
At  that  time  it  was  held,  and  rightly  held,  that  it  was  desirable,  if 
Government  securities  were  to  be  issued  in  large  blocks,  that  they 
should  be  held  by  as  many  separate  individuals  as  possible  rather 
than  in  the  hands  of  a few  large  holders.  Such  a feeling  was  sound. 
It  is  still  sound  to-day.  But  under  existing  circumstances,  as  the 
war  loans  are  gradually  .being  refunded  into  securities  bearing  a 
lower  rate  of  interest — and  there  would  be  no  justification,  of  course, 
for  not  refunding  them — the  number  of  holders  of  United  States 
securities  tends  constantly  to  become  more  limited. 

How  could  it  be  otherwise,  when  States  and  municipalities  are  in 
a position  to  issue  their  securities  free  from  all  taxation  ? The  aver^ 
age  rate  of  interest  paid  by  all  States  on  their  total  indebtedness 
during  1926  was  about  4.14.  . New  York  City  municipal  stock  with 
a life  of  30  years  sells  on  a basis  to  yield  4 per  cent  to  the  individual 
investor,  while  the  man  with  an'  income  of  $25,000  will,  receive  but  a 
net  yield  of  3.02  per  cent  on  a 16-20-year  3%  per  cent  United  States 
Government  bond.  Moreover,  even  after  Federal  taxes,  he  can  re- 
ceive approximately  4 per  cent  on  the  highest  grade  of  public  utility 
bonds.  • 

These  figures  make  it  perfectly  apparent  that  in  so  far  as  the  indi- 
vidual investor  is  concerned,  the  United  States  Government  is  at  a 
serious  disadvantage  to-day  in  marketing  its  securities  because  of  the 
provisions  in  the  Liberty  loan  act  which  limits  the  tax-exempt  privi- 
lege to  the  normal  tax. 

To  be  sure  the  Treasury  Department  has  the  authority  to  issue 
notes  exempt  from  surtaxes,  but,  because  of  the  Treasury’s  position 
on  tax-exempt  securities,  it  was  not  thought  advisable  to  make  use 
of  this  authority.  Moreover,  the  individual  investor  is  interested  in 
bonds  rather  than  in  notes  and  certificates. 
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Under  these  circumstances,  I believe  that  the  Congress  should  give 
serious  consideration  to  an  amendment  of  the  second  Liberty  loan 
bond  act,  as  amended,  authorizing  the  Secretary  of  the  Treasury  in 
issuing  long-term  securities  in  the  future  to  make  them  exempt  from 
the  surtax  as  well  as  the  normal  tax.  » 

The  enactment  of  such  an  amendment  would  not  in  any  way  inter-' 
fere  with  the  adoption  of  an  amendment  permitting  the  taxation  of 
so-called  tax-exempt  securities,  should  Congress  and  the  States  deem 
this  to  be  desirable.  But  pending  its  adoption  there  is  no  reason  why 
the  Treasury  Department  should  be  put  at  a disadvantage  in  the 
marketing  of  its  securities  as  compared  with  States  and  their  subdivi- 
sions, or  why  individual  investors  who  desire  to  acquire  United 
States  Government  securities  should  be  discriminated  against.  Tak- 
ing the  long-time  view  of  the  situation,  I believe  that  the  enactment 
of  such  a constitutional  amendment  is  desirable,  for  I consider  it 
inconsistent  with  our  principles  of  democratic  government  that  our 
laws  be  so  framed  as  to  permit  any  class  of  our  citizens  to  escape 
their  just  tax  obligations. 

Disposition  of  sequestrated,  alien  property  and  payment  of  maxed 

claims 

Though  the  war  ended  nine  years  ago,  the  United  States  Govern- 
ment is  still  holding  property  of  the  German,  Austrian,  and  Hun- 
garian nationals  of  a value  in  excess  of  $250,000,000.  In  addition 
there  are  certain  claims  against  the  United  States  Government  for 
damages  arising  from  acts  of  the  United  States  during  the  war. 
On  the  other  hand,  there  are  pending  and  unpaid  claims  of  the 
United  States  Government  and  its  citizens  against  the  German; 
Austrian,  and  Hungarian  Governments  for  damages  arising  from 
the  war  aggregating  many  millions  of  dollars. 

The  property  held  by  the  Alien  Property  Custodian  is  property 
seized  under  what  is  known  as  the  trading  with  the  enemy  act, 
which  provided  that  it  should  be  held  until  after  the  war  and  dis- 
posed of  as  Congress  shall  direct.  Congress  has  amended  the  trad- 
ing with  the  enemy  act  from  time  to  time,  and  as  a result  of  these 
amendments  much  of  the  property  originally  seized  has  been 
returned. 

Under  the  decision  of  the  Supreme  Court  in  the  case  of  United 
States  V.  Chemical  Foundation  (Inc.)  and  under  the  provisions  of 
the  treaties  of  Berlin,  Vienna,  and  Budapest  there  seems  to  be  no 
doubt  that  the  United  States  Government  has  the  legal  right  to  confis- 
cate the  property  held  by  the  Alien  Property  Custodian  and  to  apply 
it  to  the  satisfaction  of  the  claims  of  American  citizens,  though  it 
should  be  noted  that  the  preamble  of  our  treaty  with  Germany, 
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known  as  the  treaty  of  Berlin,  includes  in  full  the  provision  of  the 
joint  resolution  of  Congress  declaring  peace,  approved  July  2,  1921,. 
which  provided  that  the  property  of  German  nationals  held  by  the 
United  States  Government  “ shall  be  retained  by  the  United  States  of 
America  and  no  disposition  thereof  made,  except  as  shall  have  been 
heretofore  or  specifically  hereafter  shall  be  provided  by  law  until 
such  time  as  the  Imperial  German  Government  * * * shall  have 

made  suitable  provision  for  the  satisfaction  of  all  claims  against  said 
Government  * * Moreover,  a program  of  confiscation  is 

repugnant  to  the  American  sense  of  justice  and  would  constitute  a 
violation  of  the  sound  policy  hitherto  pursued  by  our  country  of 
recognizing  the  inviolability  of  the  property  of  private  citizens  in 
time  of  war.  There  may  not  be  a legal  duty  to  return  the  property 
to  the  alien  owners,  but  there  is  most  certainly  a moral  duty. 

There  is,  however,  an  even  stronger  obligation  on  the  part  of  the 
United  States  Government  to  protect  its  own  citizens  and  to  see  that 
their  just  claims  arising  from  the  war  are  provided  for,  and  inasmuch 
as  the  alien  property  is  held  as  security  for.  the  payment  of  these 
claims,  it  should  not  be  returned  until  suitable  provision  has  been 
made  for  their  payment. 

Under  agreements  made  with  Germany,  Austria,  and  Hungary, 
commissions  were  set  up,  known  as  the  Mixed  Claims  Commission  and 
the  Tripartite  Claims  Commission,  the  duty  of  the  former  being  to 
determine  and  to  adjudicate  all  claims  of  the  United  States  and  its 
nationals  against  Germany  and  its  nationals,  based  on  the  terms  of 
existing  treaties,  and  the  duty  of  the  latter  being  to  perform  a similar 
task  in  respect  of  all  claims  against  Austria  and  Hungary  and  their 
nationals.  So  far  as  claims  against  Germany  are  concerned,  the  com- 
mission has  about  completed  its  work,  while  the  Tripartite  Commis- 
sion has  reached  a point  where  it  is  in  a position  to  make  a fair 
estimate  as  to  what  the  claims  allowed  against  Austria  and  Hungary 
will  amount  to. 

As  compared  with  the  claims  against  Germany  the  latter  are  insig- 
nificant in  amount.  Those  against  Austria  can  be  met  in  large  meas- 
ure, if  not  wholly,  by  property  of  the  Austrian  Government  at  present 
held  by  the  Alien  Property  Custodian.  If  this  sum  is  inadequate,  it 
should  be  possible  to  reach  some  agreement  with  the  Austrian  Gov- 
ernment which  will  insure  the  payment  of  the  claims  allowed  by  the 
Tripartite  Commission  in  full.  And  this  is  true  likewise  of  Hungary. 
Once  the  A,ustrian  and  Hungarian  Governments  have  made  such  an 
agreement  and  furnished  adequate  guaranties,  there  is  no  reason  why 
the  property  of  their  nationals  now  held  by  the  Alien  Property 
Custodian  should  not  be  returned  to  them. 

The  situation  in  so  far  as  Germany  is  concerned  is  somewhat  differ- 
ent. The  awards  of  the  Mixed  Claims  Commission  constitute  a direct 
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obligation  of  the  Government  of  Germany^  But  Germany  has  found 
herself  unable  to  meet  all  of  her  treaty  obligations.  Accordingly,  in 
1924  the  powers  entitled  to  reparations,  but  not  including  the  United 
States,  signed  what  is  known  as  the  London  protocol,  under  the  terms 
of  which  the  so-called  Dawes  agreement  was,  adopted.  Subsequently, 
in  January,  1925,  the  representatives  of  the  powers  who  had  signed 
the  London  protocol  and  representatives  of  the  United  States  signed 
what  is  known  as  the  Paris  agreement,  allocating  the  Dawes  annuities 
to  the  various  governments  having  claims  against  Germany  and 
allowing  the  United  States  Government,  for  the  purpose  of  meeting 
the  awards  of  the  Mixed  Claims  Commission,  an  annual  payment  of 
21/4  per  cent  of  the  Dawes  annuities  after  certain  deductions.  Under 
the  terms  of  this  agreement  the  United  States  Government  will  re- 
ceive out  of  the  Dawes  annuities  $11,000,00  a year  when  the  maximum 
annuities  are  reached.  But  inasmuch  as  the  amounts  due  American 
claimants  aggregate  over  $175,000,000,  it  is  obvious  that  an  annual 
payment  of  $11,000,000  will  take  many  years  to  extinguish  the  debt. 
It  would  be  obviously  unfair  to  our  own  nationals  to  return  all  of 
the  property  held  by  the  Alien  Property  Custodian  immediately  and 
so  deprive  them  of  their  security  while  asking  them  to  wait  many 
years  for  the  ultimate  satisfaction  of  their  claims.  While  this  would 
be  doing  justice  to  the  German  claimants,  it  would  be  doing  con- 
siderably less  than  justice  to  American  claimants. 

There  is  a third  phase  of  the  problem  which  must  be  mentioned. 
During  the  war  our  Government  seized  ships,  radio  stations,  and 
patents  belonging  to  German  nationals.  Having  received  the  benefit 
of  the  property  taken  and  used,  it  is  only  fair  that  we  should  pay 
just  compensation.  But  here  again  the  question  arises  as  to  why 
German  claimants  should  receive  immediate  payment  while  American 
citizens  should  be  compelled  to  accept  installments  over  the  period  of 
a lifetime. 

In  March,  1926,  the  Treasury  prepared  a comprehensive  plan  for 
the  settlement  of  the  existing  questions,  which  embodied  all  of  the 
principal  matters  left  over  from  the  war,  and  would  have  made  pro- 
vision for  the  payment  of  the  just  claims  of  all  concerned.  Serious 
opposition  developed  to  this  plan  and  it  was  accordingly  laid  aside. 
At  the  last  session  of  Congress  the  Ways  and  Means  Committee  re- 
ported a bill  which  had  the  approval  of  both  German  and  American 
claimants  and  which  passed  the  House  of  Eepresentatives  with  sub- 
stantial unanimity.  The  plan  proposed  was  essentially  of  a compro- 
mise character,  but  it  was  a compromise  based  on  equity.  Each  of  the 
three  groups  of  claimants  were  to  be  asked  to  make  a sacrifice,  not  a 
sacrifice  of  any  part  of  their  claims  but  a sacrifice  entailing  a delay 
in  the  payment  of  part  of  their  claims.  Ultimately  all  would  be  paid 
in  full,  but  all  claimants  were  asked  to  agree,  in  the  interest  of  a com- 
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inon  and  fearly  settlemelit,  to  extend  the  payment  of  a portion  of  what 
iis  due  them  over  a period  of  years.  If  the  plan  is  not  an  ideal  one,  it 
is  at  least  fair  and  practicable.  If  it  does  not  give  each  man  all  that 
he  is  entitled  to  immediately,  it  at  least  imposes  an  equal  measure  of 
sacrifice  upon  all  and  it  does  not  satisfy  the  just  claims  of  one  group  at 
the  expense  of  the  equally  meritorious  claims  of  another. 

The  Treasury  believes  that  the  bill  which  passed  the  House  during 
the  Sixty-ninth  Congress  contains  all  of  the  elements  necessary  for  a 
fair  and  lasting  solution  of  this  difficult  problem,  which  so  seriously 
demands  an  immediate  settlement. 

Acquisition  of  land  for  Federal  huUdings  in  the  District  of  Columbia 

A bill  authorizing  the  acquisition  of  all  lands  within  the  so-called 
triangle  area,  excepting  property  owned  by  the  Government  or  the 
District  of  Columbia,  and  excepting  square  256,  was  passed  by  the 
Senate  December  15,  1926,  and  passed  by  the  House  of  Representa- 
tives with  amendments  February  7,  1927.  Conditions  in  the  Senate 
between  that  time  and  the  close  of  the  session  prevented  its  consid- 
eration of  the  House  amendments  and  the  bill  failed  of  enactment. 
It  is  the  recommendation  of  the  Treasury  Department  that  the  first 
session  of  the  Seventieth  Congress  authorize  the  purchase  of  the 
necessary  land  within  the  “triangle”  as  a preliminary  to  carrying 
out  the  projected  scheme  for  the  group  of  Federal  buildings  in  the 
District  of  Columbia. 

Surety  bonds 

There  is  a notable  increase  in  the  number  of  bonds  that  are  now 
being  taken  by  the  various  departments  and  establishments  of  the 
Government  with  individuals  as  sureties.  Since  the  department  has 
no  direct  supervisory  control  over  the  resources  of  individuals  and 
is  therefore  unable  to  follow  their  continuing  solvency,  it  is  believed 
that  bonds  with  such  individuals  as  sureties  should  not  be  accepted 
in  large  amounts,  if  at  all.  Suitable  legislation  along  this  line  is 
necessary,  however.  When  the  original  law  was  enacted  in  1894,  un- 
collectible judgments  and  claims  against  individual  sureties  amounted 
to  $35,000,000.  Such  a situation  should  certainly  not  be  allowed  to 
develop  again.  In  order  to  accomplish  this  and  other  desired  results, 
however,  it  will  be  necessary  to  amend  the  existing  law  on  the  sub- 
ject. I,  therefore,  reiterate  my  recommendation  contained  in  pre- 
vious annual  reports  that  there  be  authorized  higher  standards  of 
financial  requirements  of  surety  companies  writing  bonds  in  favor 
of  the  United  States,  adequate  and  satisfactory  control  of  records 
pertaining  to  claims  against  them,  and  the  number  and  character  of 
obligations  which  they  assume  in  favor  of  the  United  States,  and 
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uniform  procedure  with  respect  to  the  forms  of  bonds  taken  by  the 
various  departments  and  establishments  of  the  Government.  It  is 
urged  that  such  revisions  of  the  existing  law  as  will  meet  these 
requirements  as  they  exist  to-day  shall  have  the  careful  consideration 
of  the  Congress. 

OTHER  SUBJECTS  OF  IMPORTANCE 
Federal  reserve  system  and  gold  movements 

In  my  annual  report  a year  ago  I called  attention  to  the  desirability 
of  an  early  rechartering  of  the  Federal  reserve  banks.  This  end 
has  now  fortunately  been  achieved  by  the  passage  last  February  of 
the  McFadden  bill,  one  of  the  clauses  of  which  provided  that  the 
charters  of  these  banks  be  indeterminate.  The  uiianimity  of  public 
opinion  upon  the  rechartering  provision  has  indicated  general  public 
appreciation  of  the  value  of  the  reserve  system  to  this  country. 

This  value  has  again  been  demonstrated  during  the  past  year, 
during  which  Federal  reserve  policy  has  contributed  largely  to  the 
stability  of  the  domestic  money  market,  and  has  in  addition  proved  a 
powerful  force  for  world  stability  of  monetary  affairs  and  trade. 
The  present  transitional  stage  through  which  the  nations  are  passing 
in  their  progress  toward  the  return  to  a gold  basis  has  placed  peculiar 
responsibilities  on  the  United  States  as  the  custodian  of  nearly  half 
of  the  world’s  monetary  gold.  Several  of  the  countries  of  the  world 
are  once  more  practically  on  a full  gold  standard;  others  have 
adopted  various  forms  of  gold  exchange  standard;  and  still  others 
have  achieved  practical,  but  not  legal,  stabilization.  This  confused 
world  monetary  situation  affects  our  money  market  in  many  ways. 
Foreign  countries  have  balances  here  amounting  to  upward  of 
$2,000,000,000,  which  constitute  a claim  upon  our  gold  reserves  which 
may  be  exercised  at  any  time.  Foreign  loans  of  many  countries  and 
many  kinds  are  being  offered  in  our  market  at  a rate  of  over  $1,000,- 
000,000  a year.  Large  movements  of  gold  to  and  from  the  United 
States  have  continued.  For  the  present  calendar  year  gold  exports 
and  imports,  purchases  and  sales  abroad,  and  changes  under  earmark 
have  already  totaled  more  than  half  a billion  dollars.  When  gold 
is  earmarked  in  the  United  States,  or  sales  made  of  gold  held  for 
us  in  foreign  countries,  it  is  equivalent  to  an  export  of  gold  from  the 
United  States.  The  character  of  these  gold  movements  is  shown  in 
the  following  table,  which  is  brought  up  to  November  7,  1927,  and 
also  includes  the  whole  of  uncompleted  movements  under  way  at 
that  time. 

fi4761— IT  1927 7 
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Gold  exports  and  imports  or  their  equivalent  in  1927 


[In  millions  of  dollars] 

Imports  or  their  equivalent : 

Exports  or  their  equivalent: 

Imports  from — 

Exports  to — 

flnnnfla 

53 

T5rn7.il 

- 38 

Tflngflnnd 

39 

Argpntinn 

33 

France  _ _ _ _ _ 

21 

Germany.  

— 14 

Japan 

20 

Canada 

__  6 

Holland — 

15 

Mexico  _ 

__  6 

Ansl-rnlin 

22 

Other  cniiiitries 

— 9 

Chile  

7 

Sale  of  gold  held  abroad 

62 

Mexico  — 

..  5 

Increase  in  gold  earmarked 

131 

Othpr  pnnntripf5 

— 12 



Purchased  abroad  

--  62 , 

Total  _.r_  

299 

Total  _ _ _ - _ _ . 

- 256 

The  huge  movements  of 

gold 

which  have  made  up  these 

totals 

would,  in  the  absence  of  offsetting  influences,  have  created  serious 

disturbance  in  credit  conditions  in  this  country.  But  the  reserve 
banks,  largely  by  the  purchase  or  sale  of  securities,  have  so  offset 
these  gold  movements  that  money  rates  have  been  unusually  steady 
during  the  year  and  the  money  market  undisturbed. 

Moreover,  Federal  reserve  policy  during  the  year,  as  during  several 
preceding  years,  has  been  an  important  influence  in  avoiding  still 
heavier  gold  movements.  By  their  purchase  of  $62,000,000  of  gold 
abroad  in  May  the  reserve  banks  ■without  doubt  kept  that  gold  from 
coming  to  this  country.  Later  they  were  able  to  dispose  of  the  gold 
abroad,  which  would  have  been  difficult  had  the  gold  come  here.  In 
August  and  September  reductions  in  discount  rates  relieved  some- 
what the  pressure  upon  European  money  markets  and  probably  pre- 
vented gold  movements  to  this  country,  as  well  as  enabled  foreign 
countries  to  buy  American  products  more  freely. 

In  this  connection  it  may  be  interesting  to  observe  that  since  the 
autumn  of  1924,  when  the  Dawes  plan  went  into  effect  and  England 
and  certain  other  European  countries  were  preparing  to  return  to  a 
gold  basis  and  were  in  a position  to  use  gold,  there  has  been  no  net 
movement  of  gold  either  to  or  from  the  United  States,  when  account 
is  taken  of  changes  in  gold  held  under  earmark.  The  country’s  total 
gold  stock  on  October  31,  1927,  was  $4,548,000,000,  compared  with 
$4,554,000,000  on  October  31,  1924.  For  this  result  reserve  policy 
is  at  least  in  part  responsible,  not  simply  through  specific  opera- 
tions designed  to  deal  with  gold  movements,  but  principally  by 
the  pursuance  of  a larger  plan,  which  has  had  as  its  objective  the 
restoration  of  the  gold  standard  throughout  the  world  and  which  has 
found  expression  in  the  granting  of  credits  to  a number  of  the 
European  banks  of  issue,  and  in  a discount  and  open-market  policy 
which  as  far  as  possible  has  avoided  a rate  position  which  would 
attract  gold  to  this  country  and  would  put  a strain  on  the  European 
money  markets. 
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It  is  indeed  fortunate  in  this  disturbed  period  in  monetary 
aflFairs,  when  so  large  responsibilities  for  world  stability  have  been 
placed  upon  this  country,  that  we  have  had  in  the  Federal  reserve 
system  an  agency  capable  not  only  of  exercising  an  important  influ- 
ence toward  stability  in  our  own  money  markets,  but  also  of  aiding  in 
financial  reconstruction  abroad.  For  financial  stability  abroad  is 
almost  as  important  to  the  American  farmer  or  business  man  as 
stability  in  our  own  money  market. 

The  presence  of  the  Federal  reserve  system  as  an  agency  for 
dealing  with  monetary  problems  relieves  the  Treasury  from  a respon- 
sibility which  in  former  days  frequently  fell  upon  it.  In  times  of 
stress  the  Treasury  frequently  had  to  consider  means  of  relief,  such  as 
advancing  the  date  of  payment  of  interest  coupons  or  the  deposit 
of  gold  in  the  banks.  It  is  a more  wholesome  situation  to  have 
responsibilities  of  this  sort  borne  entirely  by  an  agency  independent 
of  the  Treasury  and  devoted  solely  to  the  preservation  of  sound 
monetary  conditions. 

Federal  Jarm  loan  system 

The  unsatisfactory  conditions  which"  developed  in  some  of  the 
banks  of  the  farm  loan  system  were  discussed  in  my  last  annual 
report.  "When  rumors  of  these  conditions  came  to  my  attention  it 
appeared  advisable  as  chairman  ex  officio  and  member  of  the  Farm 
Loan  Board  to  report  the  situation  to  the  full  board. 

In  the  fall  of  1925,  upon  the  order  of  the  Farm  Loan  Board,  special 
examinations  were  directed  to  be  made  of  certain  of  the  joint-stock 
land  banks,  and  these  examinations  disclosed  improper  and  unsound 
practices  as  well  as  apparent  violations  of  the  law.  These  dis- 
closures were  brought  to  the  attention  of  the  Department  of  Justice, 
which  department  took  action  resulting  in  the  indictment  of  some  of 
the  officials  of  three  of  the  banks.  Early  in  1926  the  assistance  of 
the  Bureau  of  Efficiency  was  enlisted  and,  at  my  request,  a survey 
was  made  by  that  organization  of  the  office  operations  and  procedure 
of  the  Farm  Loan  Bureau. 

These  steps  developed  the  fact  that  the  regulations  of  the  Farm 
Loan  Board  were  defective  in  many  respects  and  that  the  examining 
department  of  the  Farm  Loan  Bureau  was  inadequate  and  unable 
to  cope  with  this  important  phase  of  the  situation.  The  farm  loan 
act  requires  that  Federal  land  banks  and  joint-stock  land  banks  shall 
be  examined  twice  a year  by  examiners  appointed  by  the  F arm  Loan 
Board,  and  the  act  creating  the  Federal  intermediate  credit  banks 
provides  that  they  shall  be  examined  and  audited  at  least  once  a 
year.  With  nearly  80  banks  in  the  system,  the  board  was  attempting 
to  make  the  required  examinations  with  a force  of  only  five  examiners. 
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As  a result,  some  of  the  banks  were  not  examined  for  periods  ranging 
from  12  to  18  months  and  many  of  the  examinations  that  were  made 
were  superficial.  A number  of  the  national  farm-loan  associations, 
of  which  there  are  more  than  4,600  and  through  which  the  loans 
of  the  Federal  land  banks  are  made,  had  not  been  examined  for 
several  years  and  some  of  them  not  at  all.  Furthermore,  there 
was  no  adequate  analysis  of  examination  reports  received  by  the 
bureau,  important  matters  covered  by  them  and  requiring  attention 
were  neglected  or  ignored,  and  in  many  instances  appropriate 
remedial  action  was  not  taken  to  correct  abuses  which  had  grown  up 
in  some  of  the  banks  over  a period  of  years.  The' staff  in  Wash- 
ington was  insufficient  to  properly  handle  the  business  of  the  bureau, 
several  important  phases  of  the  work  were  not  coordinated  or  sys- 
tematized, and  many  of  the  files  and  records  were  in  unsatisfactory 
condition. 

At  the  instance  of  the  Treasury,  additional  funds  were  made  avail- 
able by  the  Congress  to  the  Farm  Loan  Bureau  during  the  latter  part 
of  the  fiscal  year  1926  and  an  examining  division  was  organized,  with 
a chief  examiner  in  charge  and  an  enlarged  examining  staff.  The 
rules  and  regulations  of  the  Farm  Loan  Board  also  were  revised  in 
June,  1926,  at  the  instance  of  the  Treasury  and  other  improvements 
in  practice  and  procedure  were  effected. 

As  the  Treasury  continued  to  study  the  situation,  however,  it 
became  more  and  more  apparent  that  the  action  taken  by  it  met  the 
problem  only  in  part.  There  continued  to  be  lack  of  harmony  in  the 
board,  as  well  as  confusion  and  indecision  in  fundamental  matters  of 
policy,  and  it  was  clear  that  the  bureau  was  not  organized  or  equipped 
to  meet  its  large  administrative  and  supervisory  responsibilities. 

At  the  last  session  of  Congress  there  was  introduced,  at  the  sug- 
gestion of  the  Treasury,  a bill  proposing  certain  amendments  to  the 
farm  loan  act.  The  bill  provided,  among  other  things,  for  the  trans- 
fer to  the  Treasury  of  the  work  of  examining  the  banks  of  the  farm 
loan  system  and  the  handling  of  accounting  matters  in  connection 
there^vith.  The  purpose  of  this  measure  was  to  make  more  effective 
the  supervision  of  the  banks  of  the  system.  The  matter  was  con- 
sidered by  the  Banking  and  Currency  Committee  of  the  House,  but 
no  action  was  taken  thereon. 

Reorganization. — In  the  early  part  of  May,  1927,  three  members 
of  the  Farm  Loan  Board  resigned  and  Messrs.  Eugene  Meyer,  George 
R.  Cooksey,  and  Floyd  R.  Harrison,  directors  of  the  War  Finance 
Corporation,  were  appointed  by  the  President  as  their  successors, 
taking  the  oath  of  office  on  May  10,  1927,  and  Mr,  Meyer  was 
designated  by  the  President  as  Farm  Loan  Commissioner.  The  other 
members  of  the  board  are  Messrs.  A.  C.  Williams,  John  H.  Guill,  and 
L.  J.  Pettijohn. 
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The  new  members  were  selected  because  of  their  demonstrated 
ability  and  wide  experience  in  the  field  of  agricultural  finance  gained 
largely  through  the  extensive  and  successful  operations  of  the  War 
Finance  Corporation,  which,  during  the  emergency  that  confronted 
agriculture  in  1921  and  immediately  thereafter,  made  loans  aggre- 
gating more  than  $300,000,000  to  hundreds  of  thousands  of  farmers 
through  country  banks,  livestock  loan  companies,  and  cooperative 
marketing  associations.  Then’  work  with  the  corporation  brought 
them  into  contact  with  agricultural  problems  throughout  the  country, 
and  it  was  felt  that  they  possessed  the  special  qualifications  required 
for  the  task  of  improving  and  developing  the  administration  and 
supervision  of  the  farm  loan  system.  Since  their  appointment,  the 
board  has  been  functioning  harmoniously  and  the  work  of  the  Farm 
Loan  Bureau  has  been  undergoing  a thorough  reorganization. 
Although  much  remains  to  be  done,  substantial  results  already  have 
been  accomplished. 

With  the  reorganization  of  the  bureau  that  is  in  process,  the 
Treasury  feels  that  it  is  not  now  desirable  or  necessary  to  transfer 
the  examining  and  accounting  functions  from  the  bureau,  but  the 
enactment  of  some  of  the  other  provisions  included  in  the  bill  pro- 
posed by  the  Treasury  at  the  last  session  of  Congress,  which  were 
designed  to  clarify  or  correct  defects  in  the  act  is,  it  is  believed,  very 
necessary. 

There  has  been  some  public  discussion  about  “Treasury  domina- 
tion” of  the  farm  loan  system.  This  discussion  is  undoubtedly  due 
to  a misunderstanding  of  the  situation.  When  conditions  exist  in  the 
Farm  Loan  Bureau,  or  any  other  bureau  of  the  Treasury  Department, 
which  require  correction,  the  Secretary  of  the  Treasury  would  fail 
in  his  duty  if  he  did  not  immediately  take  such  steps  as  lie  within  his 
power  to  remedy  them.  The  farm  loan  system  has  rendered  a valua- 
ble service  to  the  farmers  of  the  country,  and  everything  possible 
should  be  done  to  preserve  its  integrity  and  to  maintain  it  on  a sound 
basis.  The  ability  of  the  system  to  extend  and  develop  its  usefulness 
to  farmers  depends  upon  its  ability  to  market,  in  large  amounts  at 
reasonable  rates,  the  bonds  of  the  Federal  land  banks  and  joint  stock 
land  banks  and  the  debentures  of  the  Federal  intermediate  credit 
banks,  and  this  in  turn  depends  upon  the  manner  in  which  the 
operations  of  the  system  are  conducted  and  the  effectiveness  of  the 
supervision  exercised  by  the  Farm  Loan  Board.  The  only  purpose 
of  the  Secretary  of  the  Treasury  has.  been  to  improve  the  adminis- 
tration of  the  system  and  to  see  that  adequate  safeguards  are  provided 
against  the  recurrence  of  the  unfortunate  conditions  which  resulted, 
in  considerable  part  at  least,  from  the  lack  of  proper  supervision, 
so  that  the  system  may  continue  to  grow  and  increase  its  service  to 
the  agricultural  interests  of  the  country. 
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Federal  land  hanks. — During  the  fiscal  year  ended  June  30,  1927, 
the  Federal  land  banks  closed  40,921  loans,  amounting  in  the  aggre- 
gate to  $147,560,875.  Net  earnings  for  the  same  period  amounted  to 
$9,372,017.80.  Against  this  amount  real  estate  aggregating  $4,393,- 
202.08  was  charged  off,  and  a portion  of  the  remainder  was  used  to 
increase  reserve  and  undivided  profits  accounts  from  $12,605,498.71 
to  $13,342,757.14.  The  net  amount  of  mortgage  loans  outstanding  as 
of  June  30,  1927,  was  $1,130,647,908.35.  The  amount  of  farm  loan 
bonds  issued  by  Federal  land  banks  and  outstanding  as  of  June  30, 
1927,  was  $1,102,196,980.  On  May  1,  1927,  all  the  outstanding  Fed- 
eral land  bank  bonds  issued  in  1917,  1918,  and  1919,  aggregating 
$92,800,000,  bearing  interest  at  the  rate  of  41/2  per  cent,  and  dated 
May  1 and  November  1,  1917,  November  1,  1918,  and  May  1 and 
November  1,  1919,  were  called  for  redemption,  and  at  the  same  time 
a new  issue  of  $100,650,000,  bearing  interest  at  4^4  per  cent,  was 
sold  for  the  purpose  of  refunding  the  called  bonds  and  providing 
additional  funds  for  current  requirements.  ' During  the  year  the 
loan  rate  of  3 Federal  land  banks  was  reduced  from  5%  per  cent 
to  5^  per  cent,  of  4 banks  from  5^  to  5 per  cent,  and  of  1 bank 
from  5^4  per  cent  to  5 per  cent,  so  that  on  June  30,  1927,  8 banks 
were  on  a 5 per  cent  basis,  3 on  a 514  per  cent,  basis,  and  1 on  a 5^ 
per  cent  basis. 

National  farm  loan  associations  increased  in  number  during  the 
fiscal  year  from  4,664  to  4,667. 

The  combined  capital  stock  of  all  Federal  land  banks  on  June  30, 
1927,  amounted  to  $60,574,983,  of  which  $59,060,420  was  owned  by 
national  farm  loan  associations,  $672,555  by  individual  borrowers, 
and  $842,008  by  the  Federal  Government.  The  last  named  figure 
is  the  balance  outstanding  of  the  total  of  $8,892,130  originally  sub- 
scribed by  the  Treasury  to  the  initial  capital  of  the  Federal  land 
banks,  which  aggregated  $9,000,000.  Under  the  law,  the  capital 
provided  by  the  Treasury  is  retired  out  of  the  proceeds  of  stock 
subscriptions  by  national  farm  loan  associations.  On  June  30,  1927, 
such  capital  had  been  retired  entirely  in  eight  of  the  banks. 

Joint-stock  land  hanks. — During  the  fiscal  year  one  joint-stock  land 
bank  was  chartered,  two  were  liquidated,  one  was  placed  in  the 
hands  of  a receiver,  and  one  was  being  voluntarily  liquidated.  At 
the  end  of  the  fiscal  year  there  were  54  joint-stock  land  banks  in 
operation,  all  of  the  States  of  the  Union  being  covered  by  one  or 
more  joint-stock  land  banks  except  the  New  England  States,  Dela- 
ware, Florida,  and  New  Mexico.  Since  June  30,  1927,  two  addi- 
tional banks  have  been  placed  in  receivership,  reducing  the  number 
of  going  banks  to  52. 

Loans  numbering  6,668  were  made  by  joint-stock  land  banks  dur- 
ing the  fiscal  year  in  an  aggregate  amount  of  $25,725,057. 
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The  combined  capital  stocS  of  all  joint-stock  land  banks  on  June 
30,  1927,  as  shown  by  reports  submitted  by  them  to  the  Farm  Loan 
Board,  was  $40,720,485.24;  legal  reserve,  $4,545,538.74;  surplus,  un- 
divided profits  and  other  net  worth  accounts,  $6,759,392.76.  The  net 
amount  of  mortgage  loans  outstanding  as  of  June  30,  1927,  was 
$607,516,796.92,  and  the  amount  of  farm  loan  bonds  issued  by  joint- 
stock  land  banks  and  outstanding  on  June  30,  1927,  was  $576,531,200. 

Receiverskips. — Since  the  close  of  the  fiscal  year  1926,  three  joint- 
stock  land  banks  have  been  placed  in  the  hands  of  receivers  in  order  to 
conserve  their  assets  and  protect  the  interests  of  all  concerned.  A re- 
ceiver of  the  Kansas  City  Joint-Stock  Land  Bank,  with  capital  stock 
of  $3,800,000  and  outstanding  bonds  of  $44,376,500,  was  appointed  by 
the  Farm  Loan  Board  on  May  4,  1927,  and  immediately  took  charge 
of  its  affairs.  The  bank  did  not  have  on  hand  sufficient  funds  to  meet 
the  interest  due  on  its  bonds  on  May  1, 1927,  and  a short  time  before 
the  receivership  a number  of  the  officers  and  directors  of  the  bank 
were  indicted  in  the  Federal  court  at  Kansas  City,  Mo.,  for  alleged 
improper  conduct  in  connection  with  its  operations,  involving  mis- 
application of  funds  of  the  bank  and  falsification  of  its  books  and 
records.  The  receiver  on  May  6, 1927,  with  the  approval  of  the  Farm 
Loan  Board,  applied  to  the  United  States  District  Court  for  the 
Western  Division  of  the  Western  District  of  Missouri  for  authority 
to  issue  receiver’s  certificates,  not  exceeding  $700,000  in  the  aggre- 
gate, for  the  purpose  of  meeting  the  interest  due  on  the  bonds  of  the 
bank  on  May  1 and  subsequent  dates  prior  to  November  1,  1927. 
This  authority  was  granted  by  the  Court  on  May  9,  1927,  and  the 
receiver  issued  certificates  in  the  amount  of  $500,000,  all  of  which 
have  since  been  retired.  The  condition  of  the  bank  and  its  income 
did  not  permit  or  warrant  the  receiver  to  pay  the  bond  interest 
falling  due  on  November  1.  . v 

The  receiver  found  the  affairs  of  the  bank  in  a chaotic  condition; 
and  relations  with  subsidiary  or  affiliated  concerns  have  complicated 
the  situation  greatly,  making  it  exceedingly  difficult  for  the  receiver 
to  trace  the  various  transactions  and  determine  the  exact  condition 
of  the  bank. 

The  Bankers  Joint-Stock  Land  Bank  of  Milwaukee,  Wis.,  with 
capital  stock  of  $1,200,000  and  outstanding  bonds  of  $15,771,600, 
failed  to  pay  the,  interest  due  on  its  bonds,  on  July  1,  1927,  and  as  a 
result  a receiver  was  appointed  by  the  Farm  Loan  Board  on  that 
date  to  take  charge  of  its  affairs.  The  difficulties  of  this  bank  were 
due  largely  to  mismanagement. 

The  Ohio  Joint-Stock  Land  Bank,  of  Cincinnati,  Ohio,  defaulted 
in  the  payment  of  interest  due  on  its  bonds  on  September  1,  1927, 
and  the  Farm  Loan  Board  on  that  date  appointed  a receiver  to  take 
charge  of  its  affairs.  This  bank  was  one  of  the  smaller  institutions 
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of  the  system.  Its  capital  stock  was  $250,000,  while  its  outstanding 
bonds  totaled  $1,369,300.  It  had  issued  no  bonds  since  January,  1924, 
and  had  been  virtually  in  liquidation  for  two  or  three  years. 

In  all  three  cases  the  receivers  have  been  making  every  effort  to 
ascertain  the  true  condition  of  the  banks  of  which  they  have  charge, 
and  it  is  their  purpose  to  make  full  information  available  to  the 
security  holders  as  soon  as  they  are  in  a position  to  do  so. 

Federal  intermediate  credit  banks. — The  12  Federal  intermediate 
credit  banks  authoTized  by  the  agricultural  credits  act  of  March  4, 
1923,  have  been  in  operation  for  more  than  four  years.  Each  bank, 
with  the  exception  of  that  at  Columbia,  S.  C.,  has  a paid-in  capital 
of  $2,000,000,  with  the  right  to  call  upon  the  Treasury  for  an  addi- 
tional $3,000,000  of  its  subscribed  capital.  In  the  case  of  the  Colum- 
bia bank,  an  additional  $1,000,000  of  capital  was  paid  in  by  the 
Treasury  in  December,  1926,  making  its  paid-in  capital  $3,000,000 
and  the  balance  of  its  subscribed  capital  $2,000,000. 

Original  advances  to  cooperative  marketing  associations  from  the 
beginning  of  operations  to  June  30,  1927,  aggregated  $201,411,957.86, 
while  renewal  notes  totaled  $132,430,890.89.  The  amount  outstanding 
at  the  close  of  the  fiscal  year  was  $15,520,452.76. 

The  advances  to  cooperative  marketing  associations  were  distrib- 
uted by  commodities,  as  follows: 


Tobacco  — $62,  614,  909. 50 

Cotton .* 83,  721, 406.  85 

Raisins 17, 600,  000. 00 

Wheat 13,  653, 053.  33 

Wool 6,  095, 101. 95 

Pnines : 1, 956,  800.  00 

Canned  fruits  and  veg- 
etables  8, 959, 642. 40 

Peanuts 565,  530. 00 

Rice 4, 710, 191. 84 


Broomcoru $335, 447.  60 

Redtop  seed 95,  800.  00 

Olive  oil 107,520.00 

Coffee 708,500.00 

Hay. — _ 75,  000.  00 

Grimm  alfalfa  seed 163,054.39 

Beans 50,  000.  00 


201,  411,  957.  86 


Original  rediscounts  aggregated  $148,022,039.13  and  renewals 
$64,496,242.51.  The  amount  outstanding  at  the  close  of  the  fiscal 
year  was  $49,530,809.95.  The  corporations  through  which  these 
rediscounts  were  made  are  classified  as  follows : 


Agricultural  credit  corporations $96,  323,  406. 84 

National  banks 259,  048.  73 

State  banks , 3,  466,  598.  03 

Livestock  loan  companies 47,  278,  234.  46 

Savings  banks  and  trust  companies 694,  751.07 


148,  022,  039. 13 

As  provided  in  the  law,  50  per  cent  of  the  net  earnings  of  these 
banks  each  year  must  be  paid  into  the  Treasury  as  a franchise  tax. 
For  that  part  of  the  year  1923  during  which  they  functioned  the 
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banks  paid  as  a tax  $152,271.20;  on  December  31,  1924,  $528,313.30; 
at  the  close  of  1925,  $508,589.86 ; and  1926,  $413,613.07.  The  net  earn- 
ings in  these  years,  based  on  invested  capital,  and  after  providing 
substantial  reserves,  were  reported  as  follows:  1923,  2.7  per  cent; 
1924,  4.7  per  cent;  1925,  4.2  per  cent;  and  1926,  3.2  per  cent.  The 
decrease  in  net  earnings  reported  for  1926  was  occasioned  by  losses, 
principally  by  the  Columbia  bank;  by  increased  reserves  amounting 
to  $377,734.49  set  apart  by  eight  other  banks;  and  by  the  smaller 
spread,  as  compared  with  previous  years,  between  debenture  rates 
and  rates  charged  borrowers.  Improper  conduct  on  the  part  of  the 
officers  of  a credit  corporation  for  which  the  Columbia  banlr  had 
discounted  a large  volume  of  farmers’  notes  contributed  to  the  losses 
of  that  bank. 

On  June  30,  1927,  the  surplus,  reserves,  and  undivided  profits  ac- 
counts of  the  12  banks  aggregated  $2,280,731.63. 

It  is  estimated  that  approximately  141,485  farmers  have  been 
served  through  the  rediscount  of  their  individual  notes  and  that 
995,554  have  benefited  from  the  advances  made  to  cooperative  mar- 
keting associations. 

Throughout  the  fiscal  year  the  interest  rate  on  loans  to  cooperative 
marketing  associations  continued  at  4^  per  cent  and  the  rate  on 
rediscounts  at  4%  per  cent.  Debentures  issued  on  September  15  were 
sold  on  a 31/2  per  cent  basis,  and  debentures  issued  on  October  15, 
1927,  bore  interest  at  the  rate  of  3%  per  cent  per  annum  and  were 
sold  at  par,  the  lowest  rate  thus  far  obtained. 

Cotton  situation  in  1926. — Increased  acreage,  coupled  with  unusually 
favorable  weather  conditions  during  the  growing  season,  resulted  in 
the  production  in  1926  of  the  largest  crop  of  cotton  ever  grown  in 
this  country.  Prices  declined  sharply  as  the  crop  moved  to  market 
and  in  the  early  part  of  October,  1926,  the  President  appointed  a 
committee  consisting  of  the  Secretary  of  the  Treasury,  the  Secretary 
of  Agriculture,  the  Secretary  of  Commerce,  Mr.  Eugene  Meyer, 
managing  director  of  the  War  Finance  Corporation;  Mr.  A.  C. 
Williams,  then  Farm  Loan  Commissioner;  and  Mr.  George  R.  James, 
member  of  the  Federal  Reserve  Board,  to  consider  the  problem  with 
the  view  of  seeing  what  assistance  could  be  rendered  by  the  Govern- 
ment. The  Farm  Loan  Board  cooperated  with  the  committee  and 
tendered  the  facilities  of  the  Federal  intermediate  credit  banks. 
Mr.  Meyer,  as  chairman  of  the  committee,  and  Mr.  Williams,  of  the 
Farm  Loan  Board,  visited  the  principal  cotton  growing  States  and 
held  a series  of  conferences  which  resulted  in  action  looking  toward 
the  formation  of  credit  corporations,  with  an  aggregate  capital  of 
$16,000,000  and  having  capacity  to  borrow  from  the  Federal  inter- 
mediate credit  banks  a total  of  $160,000,000,  if  necessary,  to  assist 
in  financing  the  storage  of  the  surplus  for  a period  of  18  months,  or 
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until  it  could  be  marketed  in  an  orderly  manner.  These  organizations 
were  intended  to  supplement  the  facilities  of  the  cooperative  market- 
ing associations  and  other  agencies  and  to  provide  machinery  through 
which  the  resources  of  the  intermediate  credit  banks  could  be  made 
available  on  a larger  scale  during  the  emergency  than  otherwise 
would  have  been  possible.  Unquestionably  the  plan  for  the  forma- 
tion of  the  credit  corporations,  and  the  readiness  and  ability  of  the 
intermediate  credit  banks  to  make  advances  through  them,  as  well 
as  through  the  cooperative  marketing  associations  and  other  agencies, 
running  into  the  hundreds  of  millions  of  dollars,  were  a vital  factor  in 
stabilizing  the  market  and  preventing  further  demoralization  in  prices. 
The  very  fact  that  machinery  was  being  set  up  to  take  advantage 
of  the  facilities  of  the  intermediate  credit  banks  in  a way  and  on  a 
scale  that  would  insure  an  orderly  marketing  program  changed  the 
psychology  of  the  situation,  stimulated  freer  advances  by  banks  and 
other  lending  agencies,  encouraged  the  owners  of  cotton  to -slow  up 
on  selling,  which  was  going  on  at  a panicky  rate,  gave  greater  con- 
fidence to  buyers  at  home  and  abroad,  as  well  as  to  producers,  and 
steadied  conditions  generally  by  providing  more  time  for  the  absorp- 
tion and  better  handling  of  the  crop  by  the  normal  agencies.  In 
fact,  many  of  those  familiar  with  the  situation  have  expressed  the 
opinion  that  but  for  the  action  taken  there  would  have  been  a further 
substantial  decline  in  prices. 

Flood  situation. — The  Federal  intermediate  credit  banks  played  a 
part  in  helping  to  meet  the  problems  arising  out  of  the  flood  condi- 
tions in  the  Mississippi  Valley.  Following  conferences  in  Wash- 
ington with  representative  business  men  and  bankers  from  the 
flooded  districts,  the  intermediate  credit  banks  at  St.  Louis  and 
New  Orleans,  with  the  approval  of  the  Farm  Loan  Board,  agreed  to 
make  advances  to  farmers  in  the  affected  areas,  through  special 
credit  corporations  organized  by  the  local  interests,  to  enable  them 
to  replant  their  crops  and  continue  their  operations.  Special  credit 
corporations  were  formed  in  Arkansas  and  Mississippi,  each  with 
$500,000  capital,  while  in  Louisiana  plans  were  formulated  to  utihze 
the  facilities  of  the  cotton  financing  organization,  with  a capital  of 
approximately  $750,000,  which  was  created  in  the  fall  of  1926  to 
assist  in  stabilizing  the  cotton  situation.  Subsequently,  at  the 
request  of  the  President,  the  United  States  Chamber  of  Commerce 
undertook  to  raise  among  the  business  men  and  bankers  of  the 
country  outside  of  the  flooded  sections  suflicient  funds  to  match  the 
capital  provided  by  the  local  interests  and  assist  in  the  work  of 
rehabilitation.  The  facilities  of  the  intermediate  credit  banks  were 
not  utilized  to  a great  extent,  but  the  knowledge  that  their  resources 
were  available  in  case  of  need  not  only  facilitated  the  operations  of 
the  credit  corporations  but  Helped  to  maintain  confidence  generally. 
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It  is  expected  that  these  credit  corporations  will  continue  to  function 
next  year,  and  that  they  may  make  wider  use  of  the  privilege  of  redis- 
counting with  the  intermediate  credit  banks. 

Federal  'public  huUdings  program 

Program  for  huUdings  in  the  District  of  Columbia. — In  my  last  report 
there  was  included  a statement  of  some  general  considerations  hearing 
on  the  Federal  building  program  for  the  District  of  Columbia.  Since 
then  study  has  been  continued  on  this  great  project,  which  is  neces- 
sarily of  vital  importance  to  the  development  of  the  National  Capital. 

From  a consideration  of  the  placement  for  such  buildings  as  the 
Federal  Government  may  construct  under  the  present  authorization, 
it  soon  became  evident  that  the  future  expansion  of  the  Government’s 
housing  needs  called  for  a decision  as  to  whether  the  Government’s 
policy  should  be  aligned  \vith  one  or  the  other  of  two  opposing  ideas. 
According  to  one  of  these.  Government  buildings  should  be  separ 
rated  by  locating  them  in  various  parts  of  the  District,  each  building 
treated  individually,  each  creating  its  own  center  of  activities  and 
personnel,  all  depending  for  interdepartmental  communication  on 
the  various  methods  of  rapid  transit  and  transportation  that  play 
their  part  in  the  equipment  of  a modern  city.  Whereas,  from  the 
second  point  of  view,  the  grouping  of  new  Federal  buildings  in  one 
large  area  under  a system  of  reasonable  concentration  interspersed 
with  open  spaces  would  better  serve  the  Government’s  needs.  This 
department  unhesitatingly  recommends  the  latter  plan  as  the  means 
of  accomplishing  certain  very  definite  objectives  which  include  the 
following; 

1.  With  the  dominating  position  which  the  Capitol  Building  occu- 
pies, and  with  the  White  House,  the  Lincoln  Memorial,  the  Mail, 
and  the  bridge  to  Arlington  in  their  respective  locations,  there  is  set 
up  a series  of  isolated  focal  points  of  the  major  plan.  In  furtherance 
of  this  plan  it  is  proposed  to  form  a connecting  link  by  the  establish- 
ment of  a'  group  of  buildings  worked  out  with  due  regard  to  the 
maintenance  of  a proper  relationship  to  the  Mall  and  to  the  other 
focal  points  of  this  portion  of  the  city’s  plan. 

2.  The  grouping  of  the  new  buildings  places  them  in  such  relation 
to  each  other  that  the  transaction  of  public  business  is  facilitated. 

.3.  In  reclaiming  the  south  side  of  Pennsylvania  Avenue,  the 
opportunity  is  presented  to  dignify  that  thoroughfare  as  an  important 
artery  between  the  Capitol  and  the  White  House;  and  by  the  reha- 
bilitation of  B Street,  a second  important  line  of  circulation  is  created 
connecting  the  Capitol  with  the  Lincoln  Memorial  and  the  bridge 
to  Arlington. 

4.  The  proposed  grouping  gives  recognition  to  the  plan  of  L’Enfant, 
and  accords  with  steps  heretofore  taken  by  officially  appointed  com- 
missions in  furtherance  of  that  plan.. 
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To  give  assurance  that  the  solution  of  the  problem  in  hand  would 
be  conceived  with  breadth  of  vision  and  a thorough  recognition  of 
all  the  elements  involved  in  it,  advantage  has  been  taken  of  the 
provisions  of  the  act  of  May  25,  1926,  permitting  the  employment 
of  advisory  technical  service.  Five  nationally  laiown  architects 
have  been  retained  to  act  with  the  Supervising  Architect’s  Office  in 
giving  direction  to  the  problem  for  Federal  buildings  in  the  District 
of  Columbia.  By  this  means,  and  with  a keen  appreciation  of  the 
importance  of  the  task  which  Congress  has  entrusted  to  the  Treasury 
Department  in  placing  this  building  program  under  its  supervision, 
a general  plan  has  been  devised  for  a group  of  buildings.  As  now 
proposed,  it  looks  to  the  acquirement  by  the  Federal  Government 
of  the  entire  triangle  of  land  bounded  by  Fifteenth,  B,  and  Sixth 
Streets  and  Pennsylvania  Avenue.  Given  the  present  authoriza- 
tions for  the  construction  of  three  buildings  for  the  Department  of 
Commerce,  Internal  Revenue,  and  National  Archives,  respectively, 
and  the  very  obvious  necessity  for  relating  these  buildings  to  other 
future  buildings  which  are  even  now  needed  to  eliminate  rental 
charges  and  temporary  housing  of  a very  Unsatisfactory  character, 
the  general  plan  as  developed  gives  opportunity  for  the  placement 
of  eight  other  Federal  buildings  in  an  orderly  and  related  way  in 
addition  to  the  three  now  authorized. 

In  the  composition  of  the  general  layout  great  care  has  been  exer- 
cised to  avoid  overconcentration  in  the  socalled  triangle  area.  With 
a grouping  of  public  buildings  which  are  to  be  used  for  the  purposes 
in  view,  there  is  a real  problem  involved  in  avoiding  congestion  of 
traffic  incident  to  the  assemblage  of  the  large  number  of  people  em- 
ployed in  the  buildings  and  those  coming  to  this  area  for  the  transac- 
tion of  business.  The  difficulty  in  question  is  avoided  by  introduc- 
ing into  the  scheme  a large  open  plaza  which  not  only  serves  the 
purpose  of  opening  up  the  general  plan,  but  also  forms  a major  point 
of  interest  when  treated  with  planting  and  framed  with  nionumental 
buildings.  In  further  extension  of  this  principle  a secondary  plaza, 
circular  in  plan,  occurs  adjoining  the  first,  from  which  through  open- 
ings of  ample  size  a vista  is  obtained  between  the  two  open  spaces, 
bringing  into  the  composition  that  imaginative  element  which  is  so 
essential  to  success  in  planning  a project  of  this  kind.  W’ith  these 
open  spaces  and  a proper  treatment  of  streets  and  parkways,  with 
the  possibility  of  subsurface  levels  for  automobile  parking,  and  pro- 
visions by  which  rapid  transit  facilities  and  vehicular  and  pedestrian 
traffic  may  effectivel3’^  operate,  a comprehensive  solution  of  the  entire 
problem  is  promised. 

In  approaching  the  subject  of  new  Federal  buildings  for  Washing- 
ton the  department  has  not  failed  to  note  the  opinions  of  those  who 
see  in  such  a project  a great  opportunity  for  casting  aside  the  estab- 
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lished  precedent  in  architectural  forms  and  following  in  the  v.  ai<e  of 
those  who  see  progress  only  in  the  employment  of  new  forms  and  new 
relationships  of  forms;  but  for  the  National  Capital  there  are  other 
considerations  involved.  The  early  builders  have  here  set  a very 
definite  stamp  on  the  character  of  buildings  erected  for  the  Federal 
Government,  and  the  spirit  of  this  is  sufficiently  marked  to  have 
become  a tradition  which  may  not  be  lightly  disregarded.  It  seems 
eminently  fitting  that  the  United  States  Government  should  cherish 
its  national  inheritance  and  should  perpetuate  in  the  National  Capital 
the  general  spirit  of  the  architectural  character  expressed  in  the  best 
of  the  earlier  Government  buildings  in  Wnshington.  With  this  in 
view,  the  new  buildings  will  take  on  the  character  of  the  eighteenth 
century  adaptation  of  the  classic  style,  seeking  to  maintam  such  a 
measure  of  difference  in  the  treatment  of  the  several  buildings  as  may 
be  necessary  to  obtain  a unified  individuality  free  from  the  monotony 
of  a stereotyped  repetition. 

In  carrying  on  the  work  of  this  program  conferences  have  been 
held  with  the  National  Commission  of  Fine  Arts  and  the  National 
Capitol  Park  and  Planning  Commission  to  avoid  the  possibility  of 
conflict  with  related  matters  intrusted  to  those  commissions.  The 
layout  as  described  has  received  the  approval  of  the  Public  Buildings 
Commission,  charged  with  the  duty  of  designating  sites  for  Federal 
buildings  in  the  District  of  Columbia,  and  the  approval  of  space 
allotments  to  the  various  activities  to  be  carried  on  therein. 

Program  Jor  buildings  outsidejhe  District  of  Columbia. — The  Si.Kty- 
ninth  Congress  during  the  second  session  inaugurated  a new  policy 
in  respect  to  public  building  construction,  placing  upon  the  Secretary 
of  the  Treasury  and  the  Postmaster  General  the  duty  of  ascertaining 
construction  needs  throughout  the  country  and  submitting  to  Con- 
gress recommendations  for  appropriations. 

The  act,  approved  May  25,  1926,  authorized  a total  of  approsi- 
mately  $165,000,000  to  be  expended  at  the  rate  of  not  exceeding 
$25,000,000  per  annum,  of  which  $10,000,000  may  be  expended  in  the 
District  of  Columbia. 

In  order  to  ascertain  building  needs  throughout  the  country  sur- 
veys have  been  made  of  1,950  places,  partly  by  means  of  question- 
naires and  in  the  most  important  cases  by  personal  inspection;  based 
upon  which  recommendations  have  been  submitted  to  Congress  in  a 
report  which  was  printed  as  House  Document  No.  710,  second  session. 
Sixty-ninth  Congress.  As  the  bill  in  the  last  session  of  the  Congress 
carrying  appropriations  for  public  buildings  failed  of  passage  in  the 
Senate,  only  such  projects  could  be  taken  up  as  had  been  previously 
authorized  and  for  which  appropriations  had  been  made  in  whole  or 
in  part. 
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The  act  of  July  3,  1926,  made  appropriation  for  carrying  out  a 
portion  of  this  program  involving  (under  sec.  3)  69  projects  previ- 
ously authorized  but  for  which  the  limit  of  cost  was  insufficient,  and 
(under  sec.  5)  8 additional  projects,  making  a total  of  77  projects 
exclusive  of  the  District  of  Columbia.  To  carry  out  this  work  it 
was  necessary  to  make  a large  increase  in  the  technical  force  and  a 
lesser  increase  in  the  clerical  force,  which  was  accomplished  with  the 
assistance  of  the  Civil  Service  Commission  Within  six  months.  Of  the 
77  places  enumerated  in  the  act,  69  were  included  in  section  3,  of  which 
23  involve  the  acquisition  of  sites.  As  the  titles  to  only  4 have 
been  secured,  19  projects  are  necessarily  deferred.  Of  the  remain- 
ing 50,  there  are  6 where  the  limit  of  cost  is  still  insufficient,  so  that 
there  are  only  44  workable  projects;  the  working  drawings  for 
most  of  these  have  been  completed,  and  on  June  30,  1927,  24  were 
under  contract,  involving  $4,006,465.  It  is  expected  that  the  remain- 
ing 20  will  be  placed  under  contract  during  the  fiscal  year  1928, 
besides  the  19  involving  acquisition  of  sites,  provided  titles  to  the 
sites  are  secured  in  time  through  the  Department  of  Justice. 

Under  section  5 eight  items  are  authorized,  exclusive  of  the  Dis- 
trict of  Columbia;  three  are  for  the  purchase  of  sites  only,  which 
have  been  acquired;  four  projects  have  been  placed  under  contract 
involving  $899,636;  and  the  eighth  project  (Memphis,  Tenn.)  has 
been  delayed  with  the  intention  of  securing  amended  legislation. 

Revision  of  paper  cwnency  designs 

In  former  reports  reference  has  been  made  to  the  revision  of  paper 
currency  designs,  which  has  been  before  the  department  for  many 
years,  and  to  the  reasons  which  prompted  the  restudy  of  the  whole 
situation  which  was  undertaken  two  years  ago.  This  restudy  has 
been  completed,  conclusions  have  been  reached,  and  new  designs  are 
in  process  of  execution. 

The  most  important  of  the  conclusions  reached  provides  for  reduc- 
tion in  size.  The  present  size  of  currency  is  7^  by  3H  inches. 
The  new  size  will  be  6^  by  inches.  Public  announcement  of 

the  reduction  in  size  was  made  on  May  26,  1927.  A copy  of  the 
announcement  will  be  found  on  page  369  of  this  report. 

As  the  reduction  in  size  will  require  new  engraved  work  throughout, 
the  elimination  of  unnecessary  designs  will  be  greatly  facilitated  and 
correction  of  the  confusion  now  existing  in  outstanding  currency 
issues  will  be  insured.  Current  issues  present  a different  design  for 
each  face  and  back  of  each  denomination  of  each  kind  of  currency. 
For  the  new  issues  there  will  be  uniform  characteristic  designs  for 
the  face  and  back,  respectively,  of  each  denomination  regardless  of 
the  class  of  currency,  with  only  enough  variation  in  minor  details  of 
the  face  designs  to  indicate  the  class.  As  an  example,  the  respective 
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face  and  back  designs  of  all  $10  bills  will  be  substantially  uniform, 
whether  the  bill  is  a gold  certificate  or  a Federal  reserve  note,  or 
any  other  kind  of  currency.  The  finely  engraved  portraits  executed 
at  the  Bureau  of  Engraving  and  Printing  will  continue  to  be  the 
outstanding  protective  feature  against  counterfeiting,  and  the  definite 
assignment  of  particular  portraits  as  indicative  of  denomination  will 
be  the  outstanding  protective  feature  against  raising  of  denominations. 

Reduction  in  size  is  the  first  radical  change  in  design  since  the 
original  issue  of  paper  currency  by  the  Government  in  1861.  This 
step  will  prove  of  very  great  practical  importance,  for  apart  from 
important  economies  infproduction  that  will  be  brought  about,  it 
will,  insure  that  existing  facilities  for  producing  currency  will  be 
able  to  meet  current  demands  without  difficulty,  and  provide  for  a 
greatly  increased  output  if  required. 

During  the  past  decade  there  has  been  a notable  change  in  the 
paper  currency  outstanding.  The  normal  increase  in  the  population 
and  wealth  of  this  country  has  required  additions  to  the  circulating 
media.  At  the  same  tune  there  has  been  a constant  demand  for 
more  bills  of  the  smaller  denominations.  The  change  in  the  paper 
currency  outstanding  between  July  1,  1917,  and  July  1,  1927,  may 
be  appreciated  by  reference  to  the  following  table: 


1 

1 July  1,1917 

July  1, 1927 

Increase 

Per  cent 

Total  gold  and  silver,  money  stock 

Paper  currency  outstanding: 

$3, 857, 710,653 

$5, 398, 836,963 

$1, 541, 126, 310 

40 

Amount 

$4, 212,422,700 

$5, 715,031,422 

$1, 502, 608,  722 

35.6 

Number  of  pieces 

536, 571,429 

865, 301, 312 

328, 729, 883 

61 

Average  amount  per  piece 

$7.85 

$6.80 

> $1. 05 

1 13.3 

Average  number  pieces  per  capita 

5. 15 

7. 40 

2. 25 

43.7 

Average  amount  per  capita 

$40.44 

$48. 87 

$8.43 

20.8 

1 Decrease. 


During  the  fiscal  year  1917  the  bureau  delivered  514,688,180  pieces 
of  paper  currency.  During  the  fiscal  year  1927  the  bureau  delivered 
992,339,984  pieces.  Deliveries  during  1927  were  not  all  utilized  for 
issue,  a portion  being  set  apart  as  a necessary  reserve  under  an  emer- 
gency printing  program  authorized  for^the  purpose.  Accordingly  the 
currency  in  circulation  was  maintained  at  a standard  fixed  several 
years  ago,  with  the  result  that  a large  part  of  paper  currency  out- 
standing is  below  a standard  acceptable  by  the  public  only  under 
protest.  The  presence  in  circulation  of  worn-out  bills  or  bills 
approaching  that  condition  is  a constant  menace  to  the  security  of 
the  currency,  facilitating,  as  it  does,  the  circulation  of  spurious  issues. 
Within  its  facilities  the  department  has  been  unable  to  improve  this 
condition  and  at  the  same  time  meet  increased  demands  and  set 
apart  during  the  three-year  period  the  equivalent  of  three  months’ 
reserves  of  new  notes.  To  meet  the  situation  which  has  existed  for 
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many  years  and  which  continues,  it  became  more  and  more  appar- 
ent that  plans  must  be  considered  for  increase  in  production. 
Reduction  in  size  will  solve  all  difficulties  in  this  respect  and  obviate 
the  necessity  for  greatly  increased  appropriations.  Aside  from  this 
practical  consideration,  however,  other  benefits  will  accrue  through 
, I’eduction  in  size.  Convenience  of  the  public  will  be  served  through 
the  greater  facility  with  which  the  smaller  notes  may  be  hajidlod  or 
carried.  A substantial  saving  in  the  cost  of  production  will  be 
brought  about,  and  at  the  same  time  it  will  be  possible  to  improve 
the  standard  of  bills  in  circulation. 

It  is  not  possible  at  this  time  to  state  definitely  when  the  reduced- 
size  bills  will  be  issued.  The  change  involves  entirely  new  engraved 
work  at  the  bureau  and  many  changes  in  the  mechanical  equipment. 
The  full  program  will  doubtless  extend  to  the  close  of  the  fiscal  year 
1929,  and  thereafter  only  bills  of  the  smaller  size  will  be  produced. 
It  is  now  believed  that  the  issue  of  silver  certificates  of  the  $1  denomi- 
^ nation  in  reduced  size  will  be  made  about  October  1,  1928,  and  that 
the  issue  of  all  other  denominations  of  all  Idnds  will  be  made  toward 
the  close  of  the  fiscal  year  ending  June  30,  1929.  The  program  for 
reducing  the  size  at  present  makes  no  provision  for  national-bank 
notes.  Such  provision,  however,  will  be  made  if  later  it  is  deter- 
mined that  national-bank  notes  shall  continue  indefinitely  after  April 
1,  1930,  as  a part  of  the  money  circulation  of  the  United  States. 

The  McFadden  Act 

The  legislation,  popularly  known  as  the  McFadden  Banking  Act,, 
became  effective  on  February  25,  1927,  three  years  after  its  first 
introduction  in  Congress.  The  bill  originated  in  the  Treasury  and 
its  passage  was  urged  by  this  department  throughout  its  discussion. 

The  McFadden  Act  is  generally  acknowledged  as  one  of  the  most 
significant  measures  passed  during  the  last  session  of  Congress,  and 
represents  the  most  important  piece  of  banking  legislation  enacted 
since  the  passage  of  the  Federal  reserve  act.  It  revises  the  national 
banking  act  in  a number  of  ways,  bringing  it  into  conformity  with 
administrative  rulings  and  current  practice.  Its  more  important 
provisions,  however,  are  those  increasing  the  powers  of  national  banks, 
making  them  commensurate  with  those  of  State  banks,  and  that 
granting  indeterminate  charters  to  the  Federal  reserve  banks.  The 
fundamental  purpose  of  these  provisions  is  to  strengthen  and  per- 
petuate the  Federal  reserve  and  national  banking  systems,  and  in 
this  lies  the  great  importance  of  the  act. 

We  have  in  the  United  States  two  systems  of  banks — State  and 
National — which  enter  potentially  the  same  field.  They  serve  the 
same  class  of  customers  and  cooperate  in  the  same  clearing  houses. 
While  the  State  banks  are  invited  to  join  the  Federal  reserve  system. 
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the  national  banks  are  the  backbone  of  the  system,  since  they  are 
required  by  law  to  become  members.  The  perpetuity  of  the  Federal 
reserve  system,  consequently,  demands  that  national  banks  shall 
enjoy  charter  powers  coordinate  with  those  of  State  banks. 

Postwar  economic  conditions  developed  many  changes  in  the  pro- 
cedure of  corporate  financing  and  in  business  methods  and  organiza- 
tion, all  of  which  demanded  commensurate  adjustments  in  the  field 
of  banking.  The  State  banks,  in  many  States,  secured  a broadening 
of  their  charter  powers  soon  after  the  close  of  the  war,  and  to  some 
extent  Congress  also  liberalized  the  national  bank  act.  But  the 
disparity  'of  competitive  opportunity  between  the  two  institutions 
was  sufficiently  great  to  cause  many  national  banks,  in  recent  years, 
to  withdraw  from  the  national  system  and  take  State  charters. 
Although  it  is  yet  too  early  to  judge  its  full  effect  (only  eight  months 
having  elapsed  since  passage)  the  passage  of  the  McFadden  Act 
has  been  fully  justified  as  the  additions  to  the  resources  of  the  national 
banking  system  have  more  than  offset  the  losses  during  the  three-year 
period  prior  to  the  enactment  of  the  act. 

Because  of  the  controversy  aroused,  the  branch  banking  pro- 
visions of  the  McFadden  Act,  giving  to  national  banks  intracity 
branch  banking  privileges  commensurate  with  those  of  State  banks 
in  the  same  States,  were  thrown  into  great  prominence.  Now  that 
the  bill  has  become  law  and  is  in  aetual  operation,  the  branch  banking 
provisions  appear  in  their  proper  perspective,  and  the  importance  of 
other  provisions  of  an  equalizing  nature  has  become  apparent. 

Although  the  section  granting  the  Federal  reserve  banks  indetermi- 
nate charters  was  added  to  the  original  bill  as  an  amendment  during 
the  1925-26  session  of  Congress,  it  is  without  doubt  one  of  the  most 
important  and  significant  sections  of  the  act.  Coupled  with  the 
similar  provision  for  the  perpetuity  of  national  bank  charters,  it  has 
placed  the  entire  banking  system  of  the  country  on  a permanent 
basis,  and  outside  the  field  of  partisan  controversy.  With  the 
charters  of  the  Federal  reserve  banks  now  perpetuated  indefinitely, 
no  partisan  minority  can  bring  the  Federal  reserve  system  to  an 
end,  as  might  have  been  possible  were  renewal  legislation  necessary. 
A majority  of  both  Houses  of  Congress  and  the  approval  of  the 
President  now  would  be  required  to  terminate  the  Federal  reserve 
system,  and  this  could  be  accomplished  only  if  the  country  as  a whole 
were  distinctly  dissatisfied  with  the  institution.  This  system  which 
in  so  short  a life,  under  such  trying  circumstances,  has  proved  itself 
invaluable,  both  nationally  and  internationally,  richly  deserves  the 
statesmanlike  confidence  which  Congress  showed  in  assuring  its  con- 
tinuity, and  will  inevitably  further  demonstrate  its  value  in  our 
increasingly  complex  financia:!  world  of  the  future. 

64T61— FI  1927 8 
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Money  cost  of  the  World  War  to  the  United  States  Government 

The  last  official  statement  of  the  money  cost  of  the  World  War  to 
the  United  States  Government  was  contained  in  the  Annual  Report 
of  the  Secretary  of  the  Treasury  for  the  fiscal  year  ended  June  30, 
1920.  After  deducting  the  amount  of  loans  to  foreign  governments, 
the  net  cost  to  that  date  was  estimated  at  slightly  over  $24,000,- 
000,000.  Since  that  statement  was  prepared  additional  expenditures 
have  been  made  on  account  of  the  war,  which,  together  with  certain 
necessary  adjustments,  have  materially  increased  the  amount  as  esti- 
mated up  to  1920. 

For  the  purpose  of  a new  estimate  of  the  cost  of  the  war,  the 
“war  period”  has  been  taken  as  extending  from  April  6,  1917,  to 
June  30,  1921.  This  is  based  on  a proclamation  of  the  President 
dated  November  14,  1921,  declaring  that  the  state  of  war  between 
Germany  and  the  United  States  officially  ended  July  2,  1921.  It  is 
not  possible  to  ascertain  accurately  the  exact  cost  of  the  war  on 
account  of  the  fact  that  it  is  necessary  to  deduct  from  the  total 
expenditures  the  estimated  normal  expenditures  of  the  Government 
for  the  war  period,  and  in  some  instances  it  is  necessary  to  esti- 
mate the  value  of  the  assets  on  hand.  During  the  past  year  the 
Treasury  has,  however,  made  a detailed  analysis  of  the  total  expendi- 
tures of  the  Government  for  the  war  period,  as  well  as  of  the  con- 
tinuing costs  thereafter  up  to  June  30,  1927.  As  a result  of  this 
analysis  it  is  believed  that  a conservative  estimate  of  the  net  cost 
of  the  war  to  the  United  States  to  that  date  has  been  ascertained. 

This  estimate  makes  allowances  for  the  estimated  normal  expendi- 
tures under  the  War  and  Navy  Departments  on  a peace-time  basis, 
receipts  on  account  of  the  sale  of  war  supplies  and  surplus  govern- 
ment property,  etc.,  and  assets  held  on  June  30,  1921,  except  the 
foreign  obligations  and  the  amount  due  from  Germany  on  account  of 
reimbursement  of  the  costs  of  the  American  Army  of  Occupation 
which  are  taken  as  of  June  30,  1927.  Some  of  the  assets  shown  as 
held  on  June  30,  1921,  have,  subsequent  to  that  date,  been  converted 
into  cash  and  covered  into  the  Treasury.  The  receipts  and  assets 
are  credited  against  the  total  war  expenditures. 

It  is  not  believed  that  the  assets  representing  obligations  of  foreign 
governments  and  claims  against  Germany  for  Army  costs  should  be 
listed  at  their  face  value,  but  should  be  stated  at  their  present  value 
based  upon  the  average  rate  of  interest  the  United  States  is  paying 
on  its  public  debt.  This  average  rate  was  on  June  30,  1927,  slightly 
under  4 per  cent  per  annum.  The  payments,  therefore,  to  be  received 
under  the  various  funding  agreements  have  been  discounted  so  as  to 
show  their  present  value  on  a basis  of  4 per  cent  per  annum,  payable 
semiannually.  This  amounts  to  approximately  $7,440,000,000,  or 
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about  60  per  cent  of  the  value  of  these  foreign  debts  based  on  the 
terms  of  the  original  obligations.  Assuming  that  Austria  and  Greece 
will  settle  their  debts  on  the  same  average  basis,  60  per  cent  thereof  or 
$30,000,000  should  be  added  to  the  above.  On  account  of  the  present 
conditions  in  Armenia  and  Russia  the  indebtedness  of  these  govern- 
ments has  been  eliminated  from  the  assets.  The  total  assets  repre- 
senting foreign  obligations  are,  therefore,  $7,470,000,000. 

The  amount  due  from  Germany  on  account  of  reimbursement  of 
the  costs  of  the  American  Army  of  Occupation  was  on  June  30,  1927, 
appro-ximately  $225,000,000.  The  United  States  is  to  receive 
annually  out  of  the  Dawes  annuities  the  sum  of  55,000,000  gold  marks 
until  this  claim  is  satisfied.  Assuming,  therefore,  that  the  United 
States  will  receive  on  this  account  the  sum  of  $13,000,000  per  annum 
for  17  years,  the  present  value  of  this  asset,  discounted  on  the 
same  basis  as  the*  foreign  obligations,  amounts  to  approximately 
$158,000,000. 

The  continuing  costs  of  the  war  are  the  expenses  of  the  Veterans’ 
Bureau,  interest  on  that  part  of  the  public  debt  of  the  United  States 
created  as  a result  of  the  war,  and  construction  of  hospitals  for  the 
care  of  veterans  of  the  war. 

There  follows  a summary  statement  showing  the  net  war  costs 
under  the  various  headings,  the  details  of  which  will  be  found  in 
Table  78,  page  642.  The  war  expenditures  of  the  War  and  Navy 
Departments,  the  United  States  Shipping  Board,  and  the  United 
States  Railroad  Administration,  have  been  submitted  to  those  depart- 
ments and  establishments  and  have  been  approved  as  herein  stated 
as  fairly  representing  their  war  expenditures. 


Total  war  costs 

1 

Receipts 

Assets  June 
30, 1921 
(partly 
estimated) 

Net  war  costs 

Military  activities 

Naval  activities 

War  emergency  corporations 

War  expenditures  under  other  depart- 
ments and  war  agencies 

Interest  on  war  debt  to  June  30, 1927 

Foreign  obligations  (June  30,  1927) 

Veterans’  Bureau  (continuing  costs  to 
June  30, 1927) 

$1«,  283, 569, 220 
3,480,781,737 
4, 387,600,269 

3, 541, 823, 843 
8, 116, 343, 095 
9, 598, 236, 575 

2,548,917,695 

$981, 573, 735 
24, 438, 786 
487, 728, 506 

446,  746, 177 

1, 743, 930, 407 

$452, 401, 819 
55,000, 000 
892, 460, 280 

283, 370,  479 

7,476.666,600 

$14, 849, 693, 666 
3, 401,  342, 951 
3, 007, 411,483 

2, 811,707,186 
8,116, 343, 095 
384, 306, 169 

2,  548, 917,  696 

Total : 

47,957, 272,333 

3, 684,417,  611 

9, 153,  232,  578 

35, 119, 622, 144 

Inauguration  of  the  statement  of  expenditures  on  the  basis  of  chechs 

issued 

It  has  been  realized  for  some  time  that  a more  accurate  method 
should  be  devised  for  exhibiting  the  detailed  expenditures  of  the 
Government  in  the  annual  reports  than  the  one  heretofore  observed. 
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Except  in  the  case  of  the  daily  Treasury  statements  the  detailed  ex- 
penditures have  been  exhibited  on  the  basis  of  warrants  issued, 
against  appropriations  provided  by  Congress  in  accordance  with  sec- 
tion 305  of  the  Revised  Statutes.  Accountable  warrants,  so  called. 
because  the  disbursing  officers  must  regularly  account  for  expendi- 
tui'es  therefrom,  are  issued  to  place  funds  to  the  credit  of  disbursing 
officers  upon  the  books  of  the  Treasurer  of  the  United  States,  subject 
to  their  official  check  for  the  payment  of  Government  obligations.. 
SettJement  warrants  authorize  the  Treasurer  to  make  direct  pay- 
ments to  claimants  upon  settlements  of  the  accounting  officers. 

Funds  placed  to  the  credit  of  disbursing  officers  by  means  of 
accountable  warrants  have  been  exhibited  heretofore  as  expenditures- 
during  the  period  in  which  such  advances  were  made.  As  a matter 
of  fact,  some  of  the  monej'  in  many  instances  is  not  actually  spent 
until  the  period  following  the  one  in  which  the  advance  is  made,, 
and,  to  some  extent,  not  at  all,  the  unexpended  portion  being  returned 
to  the  appropriation  accounts  on  the  books  of  the  Secretary  of  the 
Treasury  in  a subsequent  period,  which  operates  to  reduce  expendi- 
tures on  a warrant  basis  for  that  year.  The  expenditures  on  a war- 
rant basis,  therefore,  do  not  accurately  reflect  the  trend  of  govern- 
mental expenditures  since  they  include  unexpended  balances  remain- 
ing to  the  credit  of  disbursing  officers  at  the  end  of  the  year  but  not 
expenditures  from  unexpended  balances  at  the  beginning  of  the  year. 
It  may  be  stated,  however,  that  the  differences  between  the  expendi- 
tures on  a warrant  and  check-issue  basis  are  not  so  material  in  cases 
where  the  unexpended  balances  to  the  credit  of  disbursing  officers 
remain  more  or  less  constant  from  year  to  year. 

In  the  early  history  of  the  Government  when  payments  to  public 
creditors  were  made  by  direct  Treasury  warrant,  the  warrants  issued 
during  a given  fiscal  year  represented  the  actual  expenditures  of  the 
Government.  Subsequently,  however,  as  the  expenditures  increased 
with  the  growth  of  governmental  activities  and  it  was  found  im- 
practical to  make  all  payments  by  direct  warrants,  advances  or 
credits  in  round  amounts  were  authorized  to  be  established  in  favor 
of  disbursing  officers,  so  that,  at  the  present  time  the  major  part  of 
the  general  expenditures  of  the  Government  are  made  by  means  of 
disbursing  officers’  checks  from  funds  advanced  to  them  upon  ac- 
countable warrants  as  stated  above.  The  funds  thus  advanced  are 
placed  to  the  credit  of  disbursing  officers  practicallj?  as  a bookkeeping 
expedient,  and,  to  the  extent  that  the  unexpended  balances  of  the 
funds  so  advanced  vary  between  the  beginning  and  close  of  the  fiscal 
year,  the  warrant  expenditures  differ  from  the  actual  expenditures 
for  that  year. 

Before  the  World  War  these  balances  averaged  about  $60,000,000. 
On  account  of  the  enormously  increased  expenditures  of  the  war 
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period,  which  gradually  increased  until  they  reached  over  $2,000,- 
•000,000  a month,  the  balances  of  disbursing  officers  ar^eraged  or'er 
$2,000,000,000  for  a long  period  of  time.  With  the  decrease  in  ex- 
penditures, these  balances  have  gradually  decreased  until  at  present 
the  active  balances  are  about  $300,000,000  and  will  probably  remain 
near  that  figure  for  some  time. 

In  order  to  correct  the  situation  described  above  and  exhibit  the 
•expenditures  on  the  best  practicable  basis,  the  several  departments 
•and  establishments  have  cooperated  with  the  Treasury  in  furnishing 
the  unexpended  balances  to  the  credit  of  disbursing  officers  under 
their  respective  jurisdiction  at  the  beginning  and  end  of  the  fiscal 
year  1927,  classified  by  appropriations.  These  figures,  when  used  in 
conjunction  with  the  warrants  issued  during  this  year,  make  it  possi- 
ble to  include  checks  drawn  during  1927  against  unexpended  balances 
of  disbursing  officers  at  the  beginning  of  the  fiscal  year,  and  to 
exclude  from  expenditures  all  unexpended  balances  remaining  in 
their  hands  or  to  their  credit  at  the  close  of  the  year.  Detailed  ex- 
penditures on  the  new  basis  are  shown  in  Table  3,  page  425. 

When  comparative  figures  are  obtained  for  expenditures  on  the 
basis  of  checks  issued  during  the  fiscal  year  1928,  it  is  contemplated 
that  the  exhibit  of  expenditures  on  the  basis  of  warrants  issued,  as 
shown  in  Table  5,  page  436,  will  be  discontinued. 

ADMINISTRATION  AND  ORGANIZATION 

Changes  in  Treasury  organization 

In  my  last  annual  report  mention  was  made  of  the  recommendation 
of  the  Treasury  for  the  enactment  of  legislation  to  provide  for  bureau 
organizations  for  the  Customs  Service  and  the  Prohibition  Unit.  The 
magnitude  of  the  operations  of  the  Customs  Service  had  long  since 
called  for  an  organization  on  a basis  comparable  to  that  of  other  major 
branches  of  the  department  in  order  to  secure  a more  effective  and 
direct  supervision  of  that  service.  There  was  equal  need  for  the 
creation  of  a Bureau  of  Prohibition,  with  the  additional  necessity  for 
^ granting  relief  to  the  Commissioner  of  Internal  Revenue  in  order  that 
he  might  be  free  to  devote  his  whole  attention  to  the  vast  operations 
of  the  Internal  Revenue  Service.  In  accordance  with  the  law  then 
governing,  he  had  exercised  dual  supervision  with  the  Commissioner 
of  Prohibition  over  the  operations  of  the  Prohibition  Unit.  By 
legislative  enactment  of  March  3,  1927,  authority  was  granted  to 
carry  out  the  recommendation  of  the  Treasury  for  the  creation  of 
these  two  bureaus  and  steps  were  taken  for  their  organization, 
orders  being  issued  effective  April  1,  1927,  to  govern  their  opera- 
tions. Further  reference  to  the  organization  of  these  bureaus  will 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


<o 

to 


SECRETAIW  OF  THE  TREASURY 


UNfttROECRETARY 


ASSISTAMT  SECaETARr 
IN  CNARbC  « 
CueTOMS.COAST  OMD 
two  PROHXWTIOW 


THL  FISCAL 
I ASSISTANT  SELRitWCy 


CUfttOIS  SUV1U 


:kN. 


INTtftNiU 

sevtHve • 


COnmOkLCK 
« tHt 
CUHRCMC*r 


kN 


euxtAu  «r 

eN6*«VIN<> 
AK»  »aiHTIH6 


niNT  ftvAtAU 


rM.CI0M  IXMtt 


kN 


secRit  I/n  ®'S0«RsiNC 
SERyicc  r ] 


FCMUL 

TARH  iOAN 

dVRUAO 


COVCRMnOIT 

ACTUARY 


kN 


CHIEF  U.CRK 


AS5JSUMT  SECIltTARy 

IM  OlAME  » 
PU»UC  SimAlMSS  AND 
MlSClbtAKceuD 


kN 


COnHlSStONIR 


ainiuD  OP 

KIK1C  HIAUR 

MRviet 


kN 


»iinRviDiNe 

ARCMITECTS 

frfnct 


kN 


TREASuaca  : 
OF  THl  j 

wrrco  DTATo! 


»|VI»»H  DF 
(VDuc  »nr 
'•owmiAimT 


CEMCAAL 
iliFPbV  - 
CW-IHITTEt 


DIViSIDH  L/n1  S"'*'® 


I AP»OINTHE>n>l 


PIVI5ION  or 
’ MPCA 
COPTOPY 


PCCTIOH  OF 
TIKAMCIAt.  A«fp 
LCONOHIC 
RtiCAIlCM 


KN 


jApnKClM  lP«n> 
TO  RAILRMOS. 

|TRIW»g«TAT1PU 

ACt  or 


Diaokam  13.— Organisation  of  the  Treasury  Department,  November  1, 1927 
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be  found  below  on  pages  113  and  117,  and  copies  of  the  orders 
regulating  their  operations  will  be  found  as  Exhibits  33  and  34,  pages 
340  and  347. 

By  order  of  June  3,  1927,  the  Section  of  Statistics  in  the  Office  of 
the  Secretary  (Commissioner  of  Accounts  and  Deposits)  was  changed 
to  the  Section  of  Financial  and  Economic  Kesearch  in  order  more 
clearly  to  imply  the  nature  of  its  functions. 

By  virtue  of  legislative  enactment  in  the  appropriation  act  of 
January  26,  1927,  a Division  of  Supply  was  established  in  the  Treas- 
ury, taking  over  the  functions  of  the  Bureau  of  Supply  and 
the  Division  of  Printing,  the  existence  of  the  latter  offices  being 
terminated. 

Following  the  appointment  of  new  officials  to  the  offices  of  Under- 
secretary and  Assistant  Secretary,  reassignments  of  bureaus  and 
offices  and  divisions  of  the  Secretary’s  office  to  the  administrative 
supervision  of  the  Undersecretary  and  the  Assistant  Secretaries 
were  made  on  two  occasions  during  the  year,  as  provided  in  revi- 
sions of  Department  Circular  No.  244,  of  June  7,  1927  (Exhibit  41, 
p.  378),  and  of  November  1,  1927  (Exhibit  42,  p.  380).  Under  the 
revision  of  June  7 major  changes  in  assignments  were  the  transfer 
from  the  Assistant  Secretary  in  charge  of  Internal  Kevenue  and 
Miscellaneous  to  the  Undersecretary  of  supervision  over  the  Internal 
Revenue  Service,  and  of  the  Federal  Farm  Loan  Bureau  from  the 
Undersecretary  to  the  Fiscal  Assistant  Secretary.  Changes  of 
similar  importance  made  under  the  revision  of  November  1 were  the 
transfer  from  the  Undersecretary  to  the  Fiscal  Assistant  Secretary 
of  supervision  over  the  Internal  Revenue  Service;  and  from  the 
Fiscal  Assistant  Secretary  to  the  Undersecretary  of  the  Commis- 
sioner of  the  Public  Debt,  the  Treasurer  of  the  United  States,  and 
the  Federal  Farm  Loan  Bureau. 

Bureau  oj  Internal  Revenue 

Previously  in  this  report  there  have  been  enumerated  certain 
recommendations  for  improving  the  administration  of  the  income 
taxes.  The  special  administrative  committee  that  proposed  these 
recommendations  based  them  on  their  findings  in  a comprehensive 
survey  of  the  work  of  the  Bureau  of  Internal  Revenue.  Certain 
portions  of  their  report  on  this  survey  that  I desire  to  bring  especially 
to  your  attention  are  quoted  in  the  following  paragraphs: 

Present  status  of  the  work. 

The  work  of  the  Bureau  of  Internal  Revenue  is  practically  cur- 
rent to-day ; 99.8  per  cent  of  all  returns  filed  for  years  prior  to  1923 
have  been  closed,  and  99.5  per  cent  of  all  returns  filed  for  years  prior 
to  1924  have  been  closed.  All  the  returns  filed  for  1923  will  be  closed 
by  December  31,  1927.  According  to  the  present  program,  the  re- 
turns for  1924  will  be  audited  by  June  30,  1928,  and  the  1925  returns 
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by  September  30,  1928.  Seventy-six  per  cent  of  the  1926  returns 
already  are  accepted  and  closed,  and  87  per  cent  of  the  1926  returns 
will  be  finally  closed  by  the  end  of  this  year.  Following  a practice 
which  has  recently  been  adopted,  each  taxpayer  whose  return  has 
been  accepted  has  been  notified  by  the  Commissioner  of  Internal 
Revenue.  Stated  in  numbers  of  returns,  the  job  before  the  bureau 
with  respect  to  returns  filed  for  5'ears  prior  to  1926  was,  on  October 
14,  1927,  as  follows ; 


Number  of  returns  for  years  J917  to  1925,  inclusive,  to  be  audited  as  of 

October  IJf,  1927 


Year 

Number 
of  returns 

Year 

Number 
of  return 

3917  . 

512 
736 
1,035 
1,615 
1,818 
3,  G62 

1923 

20. 445 
81,482 
213,824 

1918  

1924 

1919 

1925 

1920 

325, 129 

1921  

1922 

There  appears  in  tlie  appendix  a tabulation  showing  the  results  of 
the  survej',  by  internal  revenue  agents  located  in  offices  of  collectors 
of  intei’nal  revenue,  of  returns  filed  for  the  calendar  year  1926. 

INDIVIDUAL  and  COBPOBATION  EETURNS 


Number  of  returns  filed  for  the  years  1917  to  1026,  inclusive 

The  following  table  gives  the  number  of  individual  and  corporation 
returns  (partnership,  fiduciary,  and  other  information  returns  are 
not  included)  filed  for  the  years  1917  to  1926,  inclusive.  It  appears 
that  the  total  number  of  returns  has  fallen  off  rapidly  since  1923. 
These  figures,  however,  should  be  examined  in  connection  with  the 
second  following  table,  which  shows  that  the  number  of  larger  re- 
turns— those  entailing  the  greater  labor  of  audit  and  interpretation— 
has  steadily  and  strikingly  increased. 


Years 


1917. 

1918. 

1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 


Total 


1040 

1040-A 

1120 

Total 

- 432,  6C2 
478,  962 
657, 659 
784.511 
695, C07 
730,  780 
625,  897 
697,138 
830.  670 
1,864, 332 

3,  040,  228 

3,  946, 152 

4.  C75, 101 
7,  253,  272 
0, 152,  818 
0, 160, 289 
7, 327,  551 
6,  716,  854 
3,  451,  391 
2,118, 083 

351,426 
317,  579 
320,198 
345,  595 
356,  397 
382, 883 
398, 933 
417,  421 
430,  072 
470,  622 

3,824,316 

4,  742, 693 

5,  C52, 958 
8,  383,  378 
7,214,822 
7, 273, 952 
8, 352, 381 
7, 831, 413 
4,712,133 
4,  453, 037 

7,  798,  218 

50,  852,  339 

3,  791,126 

02,  441, 683 

All  1917  returns  were  forwarded  to  Washington.  All  individual 
returns  for  1918  to  1922  filed  on  Form  1040  and  showing  net  income, 
and  all  corporation  returns  were  forwarded  to  Washington.  All 
individual  returns  for  1923  showing  gross  income  in  excess  of  $15,000, 
and  all  corporation  returns  were  forwarded  to  Washington.  All 
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individual  returns  for  1924  and  1925  showing  gross  income  in  excess 
of  $25,000,  and  all  corporation  returns  were  forwarded  to  Wash- 
ington. All  individual  returns  filed  on  Form  1040  and  all  corporation 
returns  for  1926  were  survej'ed  by  field  forces  of  Income  Tax  Unit 
under  the  preliminary  audit  theory  and  forwarded  to  Washington. 

There  follows  a tabulation  showing  the  enormous  increase  in  the 
number  of  returns  filed  by  corporations  and  the  larger  individual 
taxpayers  over  the  five-year  period  from  1922  to  1926.  A corre- 
sponding increase  for  the  future  may  be  expected. 

TaJjle  shoiving  total  numVer  of  corporation  returns  filed  in  each  of  the  calendar 
years  1922-1027,  individual  returns  by  size  of  net  income  for  the  same  years, 
per  cent  of  increase  or  decrease  over  the  preceding  year,  and  the  per  cent  of 
increase  for  1927  over  1922 


a 


Q 


Corpora- 
tion re- 
turns 


Individual  return.s 


O 


Income  year 

Filing  year,  January  t 
ber,  inclusive 

Number  filed 

Per  cent  of  increase  or 
decrease  over  pre- 
ceding year 

Net  income 
under  $5,000 

Net  income 
$5,000- 
$50,000 

Net  income 
$50,000- 
$100,000 

Net  income 
$100,000- 
$300,000 

Net  income 
$300,000 
and  over 

Number 

filed 

Per  cent  of 
increase 

Number 

filed 

Per  cent  of 
increase 

Number 

filed 

Per  cent  of 
increase 

Number 

filed 

Per  cent  of 
increase 

Number 

filed 

Per  cent  of 
increase 

1921 

1922 

356, 397 

6, 136, 670 

514, 537 

8,717 

2,106 

246 

1922 

1923 

382,883 

7. 43 

6,193,270 

0.92 

578, 180 

12. 37 

12,000 

37.66 

3, 494 

65. 91 

537 

118.29 

1023 

1924 

398,933 

4. 19 

7,072,424 

14.26 

609,263 

5.38 

12,452 

3.77 

3,640 

4. 17 

542 

.93 

1924 

1926 

417,421 

4.63 

6, 672,650 

-6.66 

675,607 

10.89 

15, 816 

27. 02 

4,941 

35.74 

774 

42.80 

1926 

11926 

430,072 

3.03 

3,340,381 

-49.94 

800,152 

18.43 

20, 95$ 

32. 51 

7,982 

61.54 

1,  578 

103.87 

1926 

>1927 

442, 251 

2. 83 

3, 227, 674 

-3.40 

817,971 

2.22 

20, 351 

-2.90 

7,964 

-.23 

1,582 

.25 

Hateofincreaseln 

number  of  rc* 

turns  filed  in 

1927  1 over  1922, 

per  cent 

24 

-47 

59 

133 

278 

543 

1 For  1927  the  figures  represent  returns  filed  up  to  Aug.  31.  When  all  returns  up  to  Dec.  31,  are  filed 
the  small  decrease,  ns  compared  with  the  calendar  year  1920,  for  the  income  classes  $60,000  to  $100,000  and 
$100,000  to  $300,000  will  be  overcome. 


The  manner  in  whicli  the  accumulation  before  the  bureau  has  been 
reduced  is  best  shown  by  study  of  the  following  tabulation  which 
indicates  the  balances  on  hand  at  the  end  of  the  several  fiscal  periods 
from  that  ended  J une  30, 1923,  to  that  ended  J une  30,  1927 : 

Balances  of  returns  on  hand  at  end  of  fiscal  periods  from  1923  to  1927 


June  30,  1923 
June  30,  1924 
June  30,  1925. 
June  30,  1920. 
June  30,  1927. 


3, 032, 544 
2, 430, 044 
2,  oil,  084 
742,  740 
474,  535 


In  the  space  of  five  years  the  bureau  had  on  June  30,  1927,  reduced 
the  accumulation  with  which  it  was  confronted  on  June  30, 1923,  from 
3,032,544  cases  to  474,535  cases,  besides  keeping  pace  with  the  current 
returns  as  they  were  filed. 
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Statistics  of  cases  remaining  oven 

The  following  table  gives  complete  statistics  for  the  years  1917  to 
1925,  both  inclusive,  of  the  number  of  returns  audited  and  the 
percentage  remaining  open : 

Percentages  of  returns  for  X917  to  1925  remaining  open  on  June  30,  1927 


Return  years 

Total 
dosed 
to  date 

Percentage 
remaining 
open  June 
30, 1927 

Return  years! 

Total 
closed 
to  date 

Percentage 
remaining 
open  June 
30,  1927 

1917 

1,312.980 
1,274,  134 

0.05 

19^ 

1,  552, 925 
1, 236, 945 
1, 024, 486 
573, 679 

0-  33 

1918 

.05 

1923 

2. 77 

1919.- 

1, 498, 590 
1,642,  268 
1,471,218 

.08 

1924 

9.  51 

1920 

.13 

1925 1 

. 33. 52 

1921 

.14 

What  is  meant  hy  “ current  ” 

It  might  be  well  at  this  time  to  explain  what  is  meant  by  “ current.” 
In  the  opinion  of  the  Treasury,  the  administration  of  any  particular 
year  is  “current”  when  all  the  returns  for  that  year  are,  or  will  be, 
audited  within  a reasonable  period  prior  to  the  expiration  of  the 

SI  allowed  by  law  for  the  assessment  of  additional  amounts 
due  or  for  the  refund  of  amounts  overpaid.  For  example,  in 
the  case  of  a three-year  statute  of  limitation  upon  assessments  the 
audit  should  be  completed  within  two  and  one-half  years  after  the 
returns  were  filed.  During  1927  it  will  be  jjossible  to  complete  all 
the  audits  for  1923.  This  is  the  first  time  it  has  been  possible  to 
complete  the  audit  of  any  year  prior  to  the  running  of  the  statute  of 
limitations  for  that  year.  There  are  to-day  less  than  22,000  returns 
for  1923  in  process  of  audit,  and  they  will  be  closed  by  December  31 
of  this  year,  while  the  applicable  statute  of  limitations  will  not  expire 
until  March  15,  1928.  The  Treasury  is  confident  that,  if  given  the 
necessary  cooperation,  the  returns  for  1924  and  all  subsequent  years 
will  be  completed  a reasonable  period  prior  to  the  expiration  of  the 
statute  of  limitations  governing. 

Final  closing  of  eases  the  objective 

The  responsibility  of  the  Treasury  does  not  end  until  the  amount 
of  tax  properly  due  has  been  collected.  This  responsibility  for  final 
closing  is  one  of  the  important  factors  prompting  this  survey.  No 
case  has  been  closed  finally,  from  the  Treasury’s  point  of  view,  until 
the  tax  has  been  collected  and  there  is  no  possible  opportunity  for 
reopening. 

The  effectiveness  of  closing  ly  the  bureau 

The  number  of  cases  pending  before  the  Board  of  Tax  Appeals,  of 
suits  pending  in  the  courts,  and  of  claims  for  refund  filed  might 
well  give  the  impression  to  persons  not  familiar  with  all  the  facts  that 
in  a large  percentage  of  cases  taxpayers  must  appeal  from  the  decision 
of  the  bureau.  But  the  cases  before  the  board  or  in  the  courts  or  the 
subject  of  refund  claims  now  pending  represent  less  than  six-tenths 
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■of  1 per  cent  of  the  cases  closed  by  the  bureau.  Closing  by  the  bureau 
means  a final  disposition  of  the  case  in  99.4  per  cent  of  the  returns — 
that  is,  petitions  in  only  0.6  per  cent  of  all  the  eases  closed  by  the 
bureau  have  been  filed  with  the  Board  of  Tax  Appeals.  It  is  believed 
that  this  fact  is  frequently  overlooked  in  the  various  surveys  of  the 
administration  of  the  internal  revenue  laws  undertaken  outside  of  the 
department.  During  the  three-year  period  ended  June  30,  1927, 
6,289,667  tax-year  cases  were  closed  by  the  Income  Tax  Unit 
alone;  96.5  per  cent  of  these  cases  were  closed  prior  to  the  issu- 
ance of  a deficiency  letter.  Deficiency  letters  were  issued  with 
respect  to  223,659  tax  years  (3.5  per  cent  of  the  total  tax-year 
cases).  The  taxpayers  acquiesced  with  respect  to  125,760  tax  years 
(representing  2 per  cent  of  the  total).  That  is,  over  50  per  cent  of 
the  cases  in  which  60-day  letters  are  issued  are  acquiesced  in  by  the 
taxpayers  without  further  action  or  protest  on  their  part.  Agree- 
ments in  57,650  tax-year  cases  were  signed  and  filed  by  the  taxpayers 
involved  (0.9  per  cent  of  the  total  tax  years).  From  the  standpoint 
of  cases  handled  by  the  Income  Tax  Unit,  99.4  per  cent  are  closed 
without  petition  to  the  board. 

Considering  the  cases  in  respect  of  which  deficiency  letters  had  to 
be  issued,  in  more  than  81  per  cent  of  the  cases  handled  during  the 
three-year  period  the  taxes  proposed  were  acquiesced  in  by  the  tax- 
payer. Petitions  were  filed  with  the  Board  of  Tax  Appeals  with 
respect  to  40,249  of  the  tax  years  closed  during  this  three-year  period, 
or  0.6  per  cent  of  the  total  years  closed.  The  following  tables  present 
a summary  of  the  above  statistics: 

(a)  Disposition  of  cases  bp  the  bureau 

Total  number  of  cases  closed  during  3-year  period 6, 289, 567 

Number  closed  without  maiiing  deficiency  letter 6,  065,  908 

No  action  by  taxpayer  after  mailing  deficiency  letter 125,  760 

Agreements  with  taxpayer  after  mailing  deficiency  ietter 57,  650 

Petitions  filed  with  Board  of  Tax  Appeals  with  respect  to 40,  249 

(6)  Disposition  of  cases  after  maili/ng  of  deficiency  letters 

Number  of  deficiency  letters  mailed  during  3-year  Per  cent 

period 223,659  100 


No  action  by  taxpayer 125,  760  56 

Protests,  but  agreements  finaiiy  signed  by  taxpayer—  57,  650  25 

Total  acquiesced  in  by  taxpayer ! : 183, 410  81 

Petitions  filed  with  the  Board  of  Tax  Appeals  with  respect  to 40,  249  19 

The  above  statistics  shoiv  conclusively  the  effectiveness  of  the 
closing  of  the  case  by  the  Bureau  of  Internal  Revenue.  Although  the 
situation  concerning  the  department  in  respect  of  the  accumulation 
before  the  Board  of  Tax  Appeals  is  discussed  in  detail  hereinafter, 
it  is  appropriate  to  invite  attention  to  the  fact  that  the  number  of 
cases  docketed  with  the  Board  of  Tax  Appeals  represents  only  0.6 
per  cent  of  all  tax-year  cases  closed  by  the  Income  Tax  Unit  during 
the  three-year  pediod  ending  June  30,  1927,  and  that  81  per  cent  of 
the  deficiency  letters  mailed  are  accepted  without  filing  a petition 
with  the  Board  of  Tax  Appeals. 


Per  cent 

96.5 

2.0 

.9 

.6 
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Analyses  and  tabulations  of  the  work  of  the  Board  of  Tax 
Appeals  in  respect  of  the  19  per  cent  of  the  deficiency  letters  in 
which  petitions  to  the  board  have  been  filed  are  given  in  the  appendix, 

EXCESS  PEOFITS  TAX  CASES  PENDING 


Number  of  old  cases  pending 


Statements  have  been  made  from  time  to  time  to  the  effect  that 
there  were  large  numbers  of  old  cases  still  pending  in  the  bureau; 
that  taxpayers  had  found  it  impossible  to  close  their  cases  in  the 
bureau ; and  that  the  tremendous  burden  of  the  old  cases  was  handi- 
capping the  bureau  severely  in  its  work  upon  current  cases.  The 
statistics  should  remove  this  misapprehension.  There  are  in  fact  but 
3,898  cases  in  process  of  audit  in  the  bureau  for  the  years  1917  to  1920, 
A statement  showing  the  number  on  hand  for  each  year,  as  of 
October  14,  1927,  is  as  follows : 


1917. 

191S. 

1919. 

1920. 


512 
730 
1,035 
1,  615 


Total 3,898 

Estimate  of  amounts  involved 

An  accurate  determination  of  the  amounts  involved  in  the  old  cases 
still  pending  is  impossible.  It  is  estimated,  however,  that  only 
$25,000,000  are  involved  in  cases  awaiting  original  audit,  that  $40,- 
000,000  are  involved  in  cases  open  because  of  the  filing  of  claims  in 
abatement,  and  that  about  $100,000,000  are  involved  in  cases  open 
because  of  the  filing  of  claims  for  reiund. 


Causes  for  not  closing 

An  analysis  has  been  made  in  order  to  determine  why  these  cases, 
small  as  the  number  is,  are  still  pending.  For  the  purposes  of  this 
analysis  an  “original  case  ” is  considered  to  be  one  concerning  which 
the  bureau  has  at  no  date  in.  the  past  stated  a conclusion.  All  other 
cases  are  “ reopened  cases,”  reopened  at  the  instance  of  the  taxpayer 
or  by  the  Government.  Under  this  classification  also  are  included 
delinquent  returns.  A detailed  discussion  of  the  reojiening  of  cases 
is  given  hereinafter.  The  following  analysis  is  submitted  solely  for 
the  purpose  of  determining  the  status  of  original  cases  for  the  years 
in  question : ^ 

1917  cases 


Total 

cases 

Original 

cases 

j 

Reopened 
1 cases 

126 

0 

12ft 

249  1 

69 

180 

58  1 

0 

58 

433 

69  1 

364 
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The  69  cases  described  as  “ original  cases  ” are  in  the  consolidated 
returns  audit  division.  The  following  tabulation  indicates  the  rea- 
sons why  such  cases  have  not  been  heretofore  closed : 


Number  held  pending  determination  of  affiliations  in  a single  large  case 13 

Number  pending  recommendations  by  the  office  of  the  general  counsel,  or 

awaiting  opinions  by  the  general  counsel 10 

Number  held  pending  engineer’s  or  revenue  agent’s  reports 11 

Number  in  the  30-day  status 9 

Number  of  foreign  steamship  companies 9 

Awaiting  information  from  taxpayer 4 

Being  transferred  to  field : 3 

Pending  review 6 

Awaiting  conference  with  taxpayer 1 

Memorandum,  transferring  cases  to  special  assessment  being  prepared 3 


jots  castes 


Field  audit  review 

Consoiidated  returus  division 
Special  assessment  section 

Total 


i 

1 

Total 
cases  1 

i 

Original 
cases  1 

Reopened 

cases 

.... i 

234  1 

90 

144 

1 

'323 

172 

161 

91 

33 

68 

....l 

648 

i 

296- 

363 

The  295  cases  described  as  original  cases  are  in  the  three  sections 
mentioned  above.  The  following  tabulation  indicates  the  reasons 
why  such  cases  have  not  heretofore  been  closed : 


Pending  compliance  with  recommendations  by  the  office  of  the  general 
counsel  or  are  awaiting  opinions  to  be  submitted  by  the  general 

counsel 25 

Held  pending  engineer’s  or  revenue  agent’s  reports 82 

In  30-day  status 36 

Foreign  steamship  companies 23 

Held  pending  determination  of  affiliations  in  the  case  of  the  M Company-  1 

Audit  complete — closing  letter  being  typed 13 

Being  reworked  in  accordance  with  memorandum  from  acting  deputy  com- 
missioner  3 

Peceiving  original  consideration  in  consolidated  returns  audit  division. 

All  cases  assigned 17 

Being  forwarded  to  60-day  file 16 

Awaiting  information  from  taxpayer 6 

Awaiting  completion  of  assembly 6 

Being  considered  under  protest  of  taxpayer 2 

Pending  conference 6 

Being  reconsidered  in  accordance  with  B.  T.  A.  ruling 1 

Statutory  invested  capital  and  income  being  determined  prior  to  trans- 
ferring case  to  special  assessment 1 

Awaiting  receipt  of  taxpayer’s  agreement 4 

Awaiting  decision  of  Board  of  Tax  Appeals 2 

Memorandum  transferring  case  to  other  division  being  typed 2 

Pending  completion  of  conference  report 3 

Closing  letter  awaiting  signature ! 2 

Pending  consideration  under  section  328,  cases  unassigned 15 

Awaiting  receipt  of  returns  requisitioned  from  collector- 2 

Letter  being  prepared  allowing  special  assessment — 1 

Claims  rejection — letter  prepared— -ready  for  review 1 

Awaiting  comparatives 1 

Awaiting  legal  ruling  from  rules  and  regulations 1, 

In  process  of  review 2 

Cases  receiving  original  consideration  under  Sections  327  and  328 22 
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Below  is  a tabulation  of  the  pending  1919  cases : 

1919  cases 


Total  ■ 
cases 

1 

Original 

cases 

Reopened 

cases 

278 

115 

163- 

439 

282 

157' 

139 

43 

96 

856 

440 

416. 

1 

The  440  cases  described  as  original  cases  are  in  the  three  sections 
mentioned  above.  The  following  tabulation  indicates  the  reasons 
why  such  cases  have  not  heretofore  been  closed : 

Pending  compliance  with  recommendations  by  the  office  of  the  general 


counsel  or  awaiting  opinions  to  be  submitted  by  the  general  counsel 25- 

Held  pending  engineer’s  or  revenue  agent’s  report 85 

In  the  30-day  status 52 

Foreign  steamship  companies 30 

In  process  of  audit — cases  recently  made  available  as  result  of  receipt  of 

revenue  agent’s  report,  engineer’s  report  or  legal  rulings 93 

Fraud  not  present — returned  to  consolidated  section  for  audit 3 

Awaiting  legal  ruling 6 

Pending  completion  of  audit  of  related  cases 2 

Pending  completion  of  assembly... : 9 

Being  audited  under  T.  D.  4053  recently  issued 1 

Pending  conference 9 

Awaiting  information  from  taxpayer 28 

Pending  review 13 

Closing  letter  written  or  mailed 63 

Pending  supplementary  conference  report 3 

Receiving  original  consideration  under  sections  327  and  328 9 


Below  is  a tabulation  of  the  pending  1920  cases : 


1920  cases 


Total 

cases 

Original 

cases 

Re- 

opened 

cases 

324 

155 

169 

740 

516 

224 

238 

• 129 

109 

1, 302 

800 

502 

The  800  cases  described  as  original  cases  are  in  the  three  sections 
mentioned  above.  The  following  tabulation  indicates  the  reasons 
why  such  cases  have  not  heretofore  been  closed : 


Pending  compliance  with  recommendations  by  the  office  of  the  general 

counsel  or  awaiting  opinions  to  be  submitted  by  the  general  counsel 44 

Held  pending  engineer’s  or  revenue  agent’s  report 192 

In  30-day  status 152 

Foreign  steamship  companies 34 

Pending  review,  typing  of  closing  letters,  signature,  or  in  60-day  file 133 

Recently  made  active  through  receipt  of  necessary  information 95 

Held  pending  settlement  of  related  case 10 

Awaiting  information  from  taxpayers : 69 

Awaiting  revenue  agent’s  audit 24 
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Pending  completion  of  assembly 8 

Pending  conference  of  completion  of  conference  reports 23 

Awaiting  legal  rulings r: 12 

Pending  review 2 

Transferred  to  other  divisions : 2 

Outline  of  substantial  accomplishments. 

PBODDCTION 

The  following  chart  presents  in  graphic  form,  for  all  years  subse- 
quent to  1917  for  whicli  information  is  available,  the  statistics 
showing : 

(1)  The  number  of  returns  closed  during  each  year. 

(2)  The  number  of  returns  on  hand  at  the  end  of  each  year. 

(3)  The  additional  taxes  assessed. 

(4)  The  additional  taxes  collected. 

BACK  TAXL5  ON  1NC0ML5 

Number  of  Ulunu  Closed,  Number  on  Hand,  Addiiiotial  Taxes  Assessed 
and  Back  Tax  Collections,  Fiscal  Years  1323-  1327. 

C iteports  of  huroev  ol  Intemol  Reramie) 


retvrrb) 

4CB0 

Ketunnd  on  H«nd, 
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li23  1931  1933  1936  1937  I93» 


COST  OP  ADMINISTRATION 

The  expenditures  made  for  administering  the  internal  revenue  laws 
for  the  fiscal  year  1927  were  $32,967,764.17,  not  including  expendi- 
tures for  refunding  internal  revenue  collections  and  taxes  illegally 
collected,  which  in  no  sense  are  administrative  expenses.  The  aggre- 
gate receipts  of  internal  revenue  for  the  fiscal  year  1927  were 
$2,865,683,129.91.  Accordingly,  the  cost  of  operation  last  year  was 
$1.15  for  each  $100  collected,  as  compared  with  $1.23  for  each  $100 
collected  for  the  fiscal  year  1926,  or  a reduction  of  6.5  per  cent. 

Approximately  40  per  cent  of  the  cost  of  administering  internal 
revenue  tax  laws  during  the  fiscal  year  1927  was  expended  in  the 
auditing  of  back-year  returns.  It  is  not  possible  for  the  bureau  to 
segregate  the  cost  of  auditing  back-year  returns  from  the  cost  of 
collecting  the  current  year’s  revenue,  as  the  work  is  interlocking  to 
a vast  extent,  and  the  attempt  to  segregate  such  cost  would  require 
a very  extensive  as  well  as  an  expensive  system  of  cost  accounting. 

The  cost  of  collecting  the  internal  revenue  averaged  very  close 
to  $1.80  for  each  $100  collected  for  10  years  prior  to  the  World  War. 
Following  is  a statement  showing  internal  revenue  receipts  and 
expenditures,  additional  assessments,  refunds,  and  number  of  em- 
ployees, as  well  as  the  relative  net  cost  of  collecting  each  $100  for  the 
fiscal  years  1917  to  1927,  inclusive.  The  cost  of  enforcing  the  narcotic 
and  national  prohibition  acts  is  excluded. 
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Number  c*  Employees, Tolal.in  Bureau  and  in 
Field  iond  Cosl  of  Collecting  eoch  *100 “"gf 
Hevenue, Fiscal  Years  I921'1927 


Cojt 

Co/le«f>a^ 


to 

M> 

to 

9 

8 

7 

6 

3 

4 

3 


TaVle  showing  for  each  of  the  fiscal  years  1917-19S7,  total  expenditures,  total 
internal  revenue  receipts,  additional  assessments  from  office  and  field  investi- 
gations, refunds  of  taxes  illegally  collected,  cost  of  collecting  $100,  and  num- 
her  of  employees  as  of  June  30 


Fiscal  year 
ended 
June  3(^ 

Total  expend!' 
tures 

Total  internal- 
revenue  receipts 

Amount  of  addi- 
tional assessments 
from  office  and 
field  Investiga- 
tions 

Amount  of 
refunds  of  taxes 
illegally  col- 
lected 

Cost  Of 
collecting 
$100 

Number 
of  em- 
ployees 
as  of 
June  30 

1917 

$7, 699,031.08 

$809, 393,640.44 

$16,597,255.00 

$887,127.94 

$0. 95 

6,053 

1918 

12.003.214.07 

3,698.955.820.93 

29.984,655. 00 

2,088, 565.46 

.33 

9.597 

1919 

20.573,771.52 

3,850.150.078. 56 

123.275.768-  00 

8.654.171.21 

.53 

27,037, 134.50 

5,407.580.251.81 

466,889.359.00 

14,127,098. 00 

.50 

15,848 

1921 

33,174,309. 17 

4,595,357.061.95 

416.483.708.00 

28,656,357.95 

.72 

17,470 

1922 

34,286.651.42 

3, 197,451,083. 00 

266.978.873.00 

48, 134,127.83 

1.07 

17,710 

1923 

36,501,062.94 

2,621.745,227.57 

600.670.632.00 

123.992,820.94 

1.39 

17,613 

1924 

34,676.688.11 

2,796, 179,257.06 

577,710.044.00 

137,006,225. 65 

1.24 

15.884 

1925 

37,266.573.16 

2,584,140.268.24 

312. 667.876.00 

151,885.415.  60 

1.44 

15,568 

1926 

34. 948,483. 37 

2,835,999.892. 19 

404,537,468. 00 

174,120,177.  74 

1.23 

14,333 

1927 

32,967,764.17 

2,865,683,129. 91 

383.965.350.00 

103,858,687. 78 

1.15 

13,211 

Total.. 

311,134,683.51 

35,262,635,711.66 

3,599,760,988.00 

793,410, 776.  10 

The  preceding  chart  presents  in  graphic  form  certain  of  the  data 
included  in  the  above  tabulation;  that  is,  the  relation  of  personnel  to 
product,  and  of  cost  of  collection  to  each  $100  of  revenue  secured. 

64761— FI  1927 9 
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The  total  amount  of  additional  assessments  and  collections  result- 
ing from  office  audits  and  field  investigations  ($404,537,468)  for  the 
fiscal  year  1926  is  made  up  as  follows : 


Income  tax i 

Estate  tax ; 

Gift  tax 

Capital-stock  tax — — 

Sales  tax 

Miscellaneous  tax 

Tobacco  tax 

Accounts  and  collections  unit : 


‘ $285, 358. 165. 32 
20,  540,  328. 39 
202.  039. 87 
7,  800.  434.  54 
1, 103,  268. 89 
132, 964.  61 
195,  663. 31 


Deputy  collectors $78,  500, 438. 00 

Special  squads 10,  704, 165. 00 

89,  204, 603. 00 


Total  fiscal  year  1926 404, 537, 467. 93 

Similar  figures  covering  the  fiscal  year  1927  ($383,965,350)  are  as 
follows : 


Income  tax 

Estate  tax 

Gift  tax 

Capital-stock  tax 

Sales  tax 

Miscellaneous  tax 

Tobacco  tax 

Accounts  and  collections  unit: 

Deputy  collectors 

Special  squads , — 


’ $278, 095,  961. 24 
12, 539,  645. 83 
396,  777.  72 
6, 136, 335.  72 
3, 228, 900.  60 
59, 530. 34 
99, 710.  81 


$78,  616, 879. 00 
4, 791, 609.  00 

83,408,488.00 


Total  fiscal  year  1927 383,  965, 350.  26 

It  is  interesting  to  note  that  the  total  amount  of  refunds  of  taxes 
illegally  collected  which  were  made  during  the  past  11  years,  namely, 
$793,410,776.10,  is  approximately  22.04  per  cent  of  the  total  amount 
of  additional  assessments  and  collections  resulting  from  office  audits 
and  field  investigations  ($3,599,760,988)  which  have  been  made  dur- 
ing the  same  period.  The  percentage  of  the  total  refunds  made 
during  the  past  11  years  to  the  total  internal-revenue  collections  made 
during  the  same  period  ($35,262,635,711.66)  is  approximately  2.2  per 
cent. 

SUMMARY  OP  OPERATIONS 

62,441,683  individual  and  corporation  returns  have  been  filed  for 
the  years  1917  to  1926,  inclusive. 

906,583  taxpayers  have  been  discovered  who  had  failed  to  file  re- 
turns, and  collections  aggregating  $45,885,129  have  been  obtained 
from  them. 

Less  than  one-fourth  of  1 per  cent  of  all  returns  for  1921  and  prior 
years  remain  open. 

The  audit  for  years  subsequent  to  1921  is  practically  current. 

1,343,024  offers  in  compromise  were  submitted  to  the  bureau  during 
the  period  1919  to  June  30, 1927,  and  all  have  been  adjusted  but  1,803. 

2,214,472  claims  have  been  received  during  the  years  1917  to  1926, 
inclusive,  and  all  but  approximately  18,000  have  been  adjusted. 


•Exclusive  of  $148,867,165.26  deficiency  assessments  subject  to  provisions  of  sec.  274(d) 
of  revenue  act  of  1924,  and  secs.  279  and  280  of  revenue  act  of  1926  (Jeopardy  assess- 
ments). 

• Exclusive  of  $32,704,156.33  deficiency  assessments  subject  to  provisions  of  secs.  279 
and  280  (Jeopardy  assessments)  of  revenue  act  of  1926. 
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GROWTH  OF  THE  BUREAU  OP  INTERNAL  REVENUE 

Prior  to  the  year  1913  the  greater  part  of  the  revenue  of  the  Gov- 
ernment was  derived  from  the  tax  on  distilled  spirits,  liquors,  and 
tobacco.  The  tax  collected  in  1913  was  only  $344,4^,453.85. 

The  income  tax  law  was  passed  in  1913.  The  provisions  were  com- 
paratively simple,  the  amounts  involved  were  not  large,  and  the  tax 
collected  for  the  next  few  years  averaged  $436,137,734  annually.  But 
when  we  entered  the  World  War  the  tax  on  incomes  was  greatly 
extended  in  order  to  meet  the  greatly  increased  expenditures  of  the 
Government. 

The  following  tabulation  is  indicative  of  the  increase  in  the  size  of 
the  undertaking : 


Returns  filed  vAth  and  revenue  collected  hy  Bureau  of  Internal  Revenue  from 
1916  to  1920,  shovfing  also  percentage  of  increase  for  years  1917  to  1920  over 
1916 


Year 

Return 

filed 

Percentage 
increase 
over  1916 

Revenue  col* 
lected 

Percentage 
increase 
over  1916 

1910 

778,289 
3,824, 316 
4,742,693 
5,652.958 
7,605,539 

$512, 723, 287. 77 
809,  393,  640.  44 
3. 698. 955, 820. 93 
3, 850, 150, 078. 56 
5, 407, 580, 251. 81 

1917 

392 

58 

1918 

510 

621 

1919 

627 

658 

1920 

878 

956 

With  the  increase  in  the  revenue  and  the  returns  shown  above  went 
a corresponding  increase  in  the  difficulty  and  burden  of  the  work  to 
be  performed.  To  get  immediately  a sufficient  number  of  men  with 
the  proper  qualifications  was  impossible.  Many  of  the  best  qualified 
men  were  in  the  war.  The  bureau  had  the  keenest  competition  with 
private  industry  in  securing  such  accountants  and  engineers  as  were 
not  actually  in  the  war.  We  were  unable  to  meet  the  salaries  that 
private  concerns  could  pay.  Lastly,  there  were  few  whose  training 
and  experience  had  equipped  them  to  meet  the  novel,  intricate  prob- 
lems presented. 

Complexities  of  the  work. 

A review  of  the  more  difficult  and  technical  tasks  thrust  upon  the 
bureau  in  the  administration  of  the  internal  revenue  laws  may  be 
described  briefly. 

.VALUATIONS 

The  laws  require  valuations  of  all  natural  resources — mines, 
minerals,  timber,  oil,  and  gas — in  this  country  as  of  March  1,  1913, 
and  also  as  of  the  date  any  of  the  above  property  was  transferred  to 
a corporation  for  stock.  The  valuation  of  all  tangible  property  as  of 
the  same  two  dates  for  invested  capital  and  depreciation  purposes 
was  necessary.  Valuation  of  intangible  properties,  including  patents, 
copyrights,  good  will,  processes  and  secret  formulas  (no  precedents 
for  the  valuation  of  which  existed),  for  invested  capital  and  depre- 
ciation purposes  was  also  necessai-y. 
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AMOHTIZATION  ALLOWANCES 

The  allowance  of  a deduction  for  amortization  of  war  facilities 
imposed  upon  the  bureau  a unique  problem  in  the  determination  of 
which  more  than  $600,000,000  was  involved.  This  novel  allowance 
required  the  determination  of  such  questions  as  what  property  is  to 
be  classed  as  a war  facility  and  the  value  of  the  property  to  the 
taxpayer  after  the  war  period. 

DETPLETION 

The  allowance  for  depletion  has  the  appearance  of  comparative 
simplicity.  What  is  actually  involved,  however,  is  the  valuation  as 
of  March  1,  1913,  or  some  other  basic  date,  of  all  the  natural  re- 
sources in  operation  for  profit.  Practically  all  the  natural  resources 
in  this  country  have  been  valued  in  the  short  space  of  five  years. 

AFFILIATIONS 

Some  of  the  most  complex  problems  in  the  administration  of  the 
revenue  laws  are  involved  in  the  determination  of  invested  capital  of 
a closely  allied,  or  consolidated,  group  of  corporations. 

The  proportions  which  a single  case  may  assume  are  brought  out  by 
the  case  of  a certain  large  corporation,  where  the  assessment  letter, 
merely  showing  the  mathematical  adjustments,  covered  2,267  pages, 
with  317  pages  of  exhibits.  The  difficulty  of  the  questions  involved 
in  adjusting  cases  is  shown  by  the  fact  that  in  15  recent  tax  cases 
decided  by  the  Supreme  Court  of  the  United  States  9 have  been 
decided  by  a divided  court. 

A report  from  several  attorneys  in  the  general  counsel’s  office  is 
included  in  Chapter  V showing  the  issues  involved  in  the  cases  pend- 
ing before  them.  There  will  also  be  found  in  the  appendix  illustra- 
tions of  the  problems  involved  in  a few  typical  cases  and  of  the 
procedure  preceding  settlement  of  a ’case.  Undoubtedly,  many  of 
the  most  aggravating  complexities  will  disappear  with  the  final  dis- 
position of  the  excess-profits  tax  cases.  New  and  unforeseen  prob- 
lems, however,  are  constantly  arising  and  will  continue  to  do  so.  We 
have  not  yet  reached  the  difficulties  involved  in  reorganizations,  for 
example. 

* * * « « * 

Recent  changes  in  administrative  procedure. 

Numerous  changes  have  been  made  from  time  to  time  directed 
toward  increasing  the  efficiency  and  effectiveness  of  the  work  in  the 
bureau.  A few  of  these  changes  are  described  below : 

PRELIMINARY  AUDIT 

In  section  274  (f)  of  the  revenue  act  of  1926,  there  appears  the 
following  language; 

Sec.  274  (f)  * • • If  the  taxpayer  is  notified  that,  on  account  of  a mathe- 

matical error  appearing  upon  the  face  of  the  return,  an  amount  of  tax  in  excess 
of  that  shown  upon  the  return  is  due,  and  that  an  assessment  of  the  tax  has 
lieen  or  will  be  made  on  the  basis  of  what  would  have  been  the  correct  amount 
of  tax  but  for  the  mathematical  error,  such  notice  shall  not  be  considered,  for 
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the  purposes  of  this  subdivision  or  of  subdivision  (a)  of  this  section,  or  of 
subdivision  (d)  of  section  284,  as  a notice  of  a deficiency,  and  the  taxpayer 
shall  have  no  right  to  file  a petition  with  the  board  based  on  such  notice,  nor 
shall  such  assessment  or  collection  be  prohibited  by  the  provisions  of  subdivision 
(a)  of  this  section.  . 

The  purpose  of  this  legislation  was  to  permit  the  Bureau  of 
Internal  Revenue  to  correct  immediately  mathematical  errors  found 
in  current  year  returns.  Prior  to  this  enactment  no  amount  of  tax 
could  be  assessed  in  excess  of  that  indicated  by  the  taxpayer,  even 
though  an  erroneous  amount  was  plainly  indicated,  without  full 
compliance  with  all  of  the  procedure  provided  for  the  assessment  of 
deficiency  taxes. 

To  obtain  the  full  benefits  of  this  legislation  a force  of  comptometer 
operators  is  assigned  to  each  collector’s  office  to  verify  the  arithmeti- 
cal accuracy  of  the  returns  as  submitted.  This  work  is  done  before 
the  amount  of  tax  to  be  assessed  is  listed,  in  order  that  the  correct 
charge  may  be  set  up  against  the  taxpayer. 

This  feature  of  the  preliminary  audit  procedure  has  saved  much 
time  to  the  Government  and  has  resulted  in  a more  prompt  collection 
of  many  millions  of  dollars. 

The  comptometer  process  is,  in  fact,  the  so-called  preliminary  audit, 
but  the  term  “preliminary  audit”  is  directed  at  this  time  to  a wider 
range  of  effort.  To-day  it  means  also  “job  selection.”  This  means 
that  instead  of  looking  upon  the  job  for  a current  year  as  an  intensive 
audit  of  all  returns  filed,  the  appropriate  representatives  of  the  unit 
(revenue  agents)  familiar  with  local  conditions,  and  who  in  many 
instances  have  conducted  investigations  of  the  taxpayers  for  pi-ior 
years,  now  survey  all  the  returns  that  are  to  be  forwarded  to  Wash- 
ington for  the  purpose  of  segregating  them  into  the  following  classi- 
fications: “Accepted,”  “Office  audit,”  and  “ Field  audit.” 

A case  marked  for  “Field  audit”  is  one  which,  based  upon  the 
experience  of  the  agent  making  the  segregation,  ought  to  be  carefii-lly 
examined  at  the  books  of  the  taxpayer.  The  previous  history  of  the 
case,  deductions  vidiich  are  not  properly  explained,  or  a tax  result  not 
in  harmony  with  that  which  ought  to  have  been  reached  upon  the 
basis  of  the  income  statement,  having  in  mind  the  particular  territory 
and  industry  involved  or  other  similar  circumstances,  will  determine 
whether  or  not  a case  is  to  be  investigated  in  the  field. 

A case  marked  for  “ Office  audit  ” is  one  with  respect  to  which  it 
appears  to  the  agent  that  it  might  be  beneficial  both  to  the  taxpayer 
and  the  Government  to  have  the  taxpayer  called  at  the  proper  office 
and  discuss  certain  features  which  are  not  clearly  explained  upon  the 
return. 

The  value  of  the  office  audit  work  (although  considerable  revenue 
is  derived  from  the  work)  is  educational  in  that  taxpayers  with  whom 
items  not  sufficiently  explained  are  discussed,  will  benefit  in  the 
opportunity  thus  presented  to  learn  the  manner  in  which  the  items 
questioned  should  be  presented  in  subsequent  years.  This,  of  course, 
means  a saving  to  the  Government  in  subsequent  years’  audit. 

The  “accepted  ” return  is  the  return  which,  in  the  opinion  of  the 
revenue  agent,  reports  the  tax  result  to  be  logically  expected  upon 
the  basis  of  the  income  figures. 

Approximately  75  per  cent  of  all  returns  which  under  the  regula- 
tions of  the  department  are  forwarded  to  Washington  are  marked 
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“ accepted  ” by  revenue  agents.  It  is  reasonable  to  expect  that  this 
ratio  will  increase  as  the  laws  are  simplified  and  taxpayers  become 
better  acquainted  with  the  laws. 

As  a consequence  of  tike  preliminary  audit,  the  bureau,  within  a few 
months  after  the  returns  of  the  current  year  have  been  filed,  has 
selected  as  the  job  of  the  Income  Tax  Unit  for  audit  about  25  per  cent 
of  the  returns,  and  75  per  cent  have  been  closed.  The  confusion  inci- 
dent to  an  attempt,  under  the  lengthy  procedure  previously  followed, 
to  handle  the  great  number  of  returns  has  been  eliminated,  and  the 
job  is  found  to  be  an  intensive  audit,  not  of  1,200,000  returns,  but 
of  6OO,0OO  returns. 

During  the  fiscal  year  ended  June  30,  1927,  there  were  examined 
in  the  field  divisions  688,816  tax  years.  The  Bureau  of  Internal 
Kevenue  should  he  developed  and  organized  as  so  to  handle  within 
two  years  all  the  audits  for  the  current  year. 

DECENTRALIZATION 

Perhaps  the  outstanding  change  in  policy  from  which  more  benefits 
to  the  bureau  were  derived  and,  as  a consequence  of  which  more 
progress  was  made  upon  the  audit  than  from  any  other,  is  the  change 
which  definitely  established  in  the  field  offices  the  basic  audit  activity 
of  the  Bureau  of  Internal  Revenue. 

For  several  years  the  bureau  undertook  what  was  called  a “ desk  ” 
or  “correspondence”  audit.  The  results  of  that  audit  were  never 
satisfactory  and  in  practically  every  case,  where  a deficiency  in  tax 
was  proposed,  after  the  lapse  of  long  periods,  it  had  to  be  referred  to 
the  field.  As  a consequence  of  the  policy  of  having  the  initial 
action  in  all  audits  taken  in  the  field,  the  department  eliminated  the 
waste  of  time  that  had  theretofore  resulted. 

Decentralization  has  resulted  as  well  in  benefit  to  taxpayers,  par- 
ticularly in  permitting  an  opportunity  to  discuss  their  cases  with  a 
representative  of  the  bureau  at  their  place  of  business  or  at  their 
home.  It  has  saved  both  the  taxpayer  and  the  Government  money 
and  time.  It  has  resulted  in  a better  understanding  on  the  part  of 
the  taxpayer  of  the  tax  laws  and  of  the  purposes  of  the  audit. 

A striking  benefit  of  decentralization  of  audit  is  observed  in  the 
savings  that  have  been  effected  for  the  Government  in  the  considera- 
tion of  refund  claims  filed  hy  taxpayers.  It  frequently  occurs  that 
in  the  course  of  an  examination  of  the  books  of  the  taxpayer  and  of 
the  circumstances  upon  which  the  taxpayer  depended  for  refund, 
compensating  changes  favorable  to  the  Government  have  been  made, 
with  the  result  that  the  taxpayer,  while  maintaining  the  contention 
the  basis  of  the  claim,  is  not  entitled  to  a refund.  If  these  claims  had 
been  considered  in  Washington  and  no  thorough  investigation  of  the 
books  conducted,  they  would  have  been  allowed.  During  the  fiscal 
year  ended  June  30,  1927,  consideration  in  the  field  of  reuind  claims 
of  the  face  value  of  $47,600,000  resulted  in  recommendations  for  the 
rejection  of  about  $28,000,000  and  the  allowance  of  about  $7,600,000. 
It  is  interesting  to  note  that  as  a result  of  these  investigations  the 
bureau  also  recovered  additional  taxes  aggregating  over  $11,000,000. 
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ABOLISHING  CLAIMS  SECTION 

Prior  to  the  year  1922  a section  designated  the  claims  section  han- 
dled the  adjustment  of  all  claims.  It  was  separate  and  distinct  from 
the  audit  section  and  had  no  direct  relation  to  the  audit  of  returns. 
An  audit  of  a case  might  be  under  conduct  in  a separate  unit  and  at 
the  same  time  a claim  might  be  on  file  in  the  claims  section.  In  J anu- 
ary,  1922,  the  claims  section  was  abolished  and  the  consideration  of  a 
claim  became  an  incident  of  the  audit. 

ABOLISHING  SPECIALIZATION  IN  AUDIT 

Until  March  21, 1924,  the  policy  was  followed  of  maintaining  audit 
units  specializing  in  the  audit  of  cases  involving  manufacturing,  trad- 
ing, finance,  public  utilities,  etc. 

On  the  date  above  referred  to  specialization  in  audit  was  abolished 
and  audit  units  were  developed  based  upon  a geographical  outline. 
This  arrangement  was  more  in  harmony  with  the  needs  of  the  public, 
and  developed  a better  understanding  between  the  field  forces  and 
the  audit  units  in  Washington. 

CONSOLIDATION  OP  OPERATING  UNITS 

A constant  and  orderly  policy  has  been  pursued  to  eliminate  exces- 
sive overhead  and  to  bring  under  one  management  related  undertak- 
ings. During  the  early  history  of  the  Income  Tax  Unit  many  inde- 
pendent units  were  established.  It  appeared  that  specialization  was 
necessary  to  handle  the  task.  There  was  an  inventory  section,  an 
amortization  section,  a claims  section,  an  independent  review  division, 
and  other  special  units  to  handle  particular  problems.  This  neces- 
sitated a constant  transfer  of  cases,  with  an  accompanying  loss  of 
time  and  of  files.  In  the  rearrangement  and  reduction  of  the  units 
there  is  a concerted  and  continued  move  to  correct  this  unsatisfactory 
condition. 

SENDING  THE  MAN  TO  THE  JOB 

The  policy  of  sending  the  man  to  the  job  is  constantly  being  pro- 
moted. In  the  early  years  of  the  bureau’s  history  the  effort  appeared 
to  be  to  move  the  work  to  the  force.  However,  it  became  evident  that 
if  it  were  possible  to  move  the  employees  to  the  work  much  better 
results  could  be  obtained.  This  has  proved  to  be  a very  sound  policy. 
An  outpost  review  has  been  established.  Representatives  of  the  gen- 
eral counsel’s  office  have  been  placed  in  the  audit  units  of  the  Income 
Tax  Unit.  By  decentralization  of  the  audit  the  field  forces  have 
become  the  fact-finding  representatives  of  the  bureau.  Formerly  it 
was  customary  to  attempt  to  secure  all  necessary  facts  by  correspond- 
ence with  the  taxpayer. 

CLOSINGS  UNDER  THE  PROVISIONS  OF  SECTION  1106  (B)  OF  THE  REVENUE  ACT  OP  1920 

Within  recent  months  the  bureau  has  adopted  the  policy  of  advocat- 
ing a closing  agreement,  under  the  provisions  of  section  1106  (b)  of 
the  revenue  act  of  1926,  in  cases  involving  an  amount  in  excess  of 
$5,000  for  any  one  year. 

Cases  closed  under  such  an  agreement  will  not  be  subject  to  claim 
for  refund,  with  consequent  reopening  and  reconsideration.  Neither 
can  it  be  reopened  by  the  Government. 
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The  bureau  hopes  to  close  with  final  agreements  a large  number 
of  the  cases  now  pending  for  1922  and  prior  years. 

During  the  months  of  August  and  September  582  applications 
were  received.  Inasmuch  as  the  average  number  received  per  month 
is  fourteen  and  one-half  times  the  average  per  month  from  Novem- 
ber 23,  1921,  to  June  1,  1927,  it  is  evident  that  the  new  procedure 
is  responsible  for  the  increase  in  the  number  of  requests  received. 

PBOCEDTJEE  WITH  BESPECT  TO  JEOPARDY  ASSESSMENTS 

After  the  passage  of  the  revenue  act  of  1926  changes  were  initiated 
in  procedure  with  respect  to  jeopardy  assessments  as  follows : 

(a)  No  jeopardy  assessments  are  made  because  of  tbe  running  of  the  statute 
of  limitations. 

(b)  Jeopardy  assessments  are  made  (A)  where  taxpayers  are  in  bankruptcy 
or  where  corporations  are  in  dissolution,  and  (H)  in  cases  where  it  is  necessary 
to  prevent  taxpayers  from  disposing  of  their  property  in  an  effort  to  defeat 
the  collection  of  such  tax  as  may  be  due.  Instances  of  this  character  would 
be  where  it  is  known  or  presumed  that  a taxpayer  was  intending  to  leave  the 
country  or  where  fraudulent  transactions  were  developed;  also  where  it  is 
known  that  the  taxpayer  is  or  intends  to  dissipate  the  assets.  Usually  jeopardy 
assessments  are  made  only  in  cases  iu  which  fraud  circumstances  are  developed. 

The  audit  sections  work  up  the  case  with  appropriate  schedules, 
attaching  thereto  a memorandum  addressed  to  the  head  of  the  unit 
explaining  fully  the  circumstances  and  basis  for  the  assessments. 

The  case  comes  to  the  office  of  the  head  of  the  unit  for  approval 
or  disapproval,  after  which  it  goes  to  the  proving  section  for  assess- 
ment if  the  jeopardy  assessment  is  approved. 

The  60-day  letter  is  held  by  the  proving  section  for  a period  of 
30  days  after  the  assessment  has  been  made,  so  that  the  collector 
may  advise  the  head  of  the  unit  if  his  office  has  secured  bonds  or 
if  the  taxpayer  has  made  payment  of  the  tax.  At  the  expiration 
of  the  30-day  period  the  60-day  letter  is  registered  and  mailed  to  the 
taxpayer. 

As  a consequence  of  this  change  of  procedure  the  jeopardy  assess- 
ments for  1927  were  $32,704,000,  as  compared  with  $148,867,000  for 
the  previous  fiscal  year. 

The  reasons  for  making  these  assessments  during  the  fiscal  year 
ended  June  30,  1927,  are  as  follows: 


Taxpayers  have  not  sufficient  assets 25 

Under  Indictment,  using  mail  to  defraud , 1 

Illegal  alcohol  transactions ^ 21 

Convicted  of  embezzlement i 1 

Disposing  of  assets 60 

Taxpayer  leaving  United  States 1 3 

Property  in  hands  of  Alien  Property  Custodian 1 

Serving  term  in  workhouse 1 

Proof  of  claim  must  be  .filed  at  once;  estate  in  process  of  administration 4 

Taxpayers  transferring  assets 6 

Question  of  priority  of  tax  between  New  York  State  and  Federal  Govern- 
ment   ' 1 

Concealing  assets 4 

Offers  in  compromise 7 

Leaving  State 4 

Address  unknown ^ 2 

' Total 140 
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SPECIAL  ADVISOBY  COMMITTEE 

The  Treasury’s  appreciation  of  the  necessity  for  immediate  and 
effective  relief  of  the  burden  now  imposed  upon  the  Board  of  Tax  Ap- 
peals and  the  general  counsel’s  office,  after  a careful  analysis  of  the 
cases  contributing  to  the  congestion  and  of  the  classes  of  cases  capable 
of  disposition  by  administrative  action  within  the  Treasury,  led  to  the 
establishment  in  the  office  of  the  Commissioner  of  Internal  Kevenue 
of  an  agency  known  as  the  special  advisory  committee.  In  the  opinion 
of  the  Treasury  the  best  interests  of  the  Government,  of  the  Board  of 
Tax  Appeals,  and  of  the  public  demand  that  every  effort  be  directed 
toward  piactical  and  effective  solutions  of  the  problem.  It  is  expected 
that  the  committee  will  render  material  assistance  in  the  disposition 
of  cases  within  the  following  classes; 

(1)  Cases  involving  deficiencies  of  less  than  $1,000  and  not  involv- 
ing important  principles; 

(2)  Cases  involving  difficult  or  technical  questions  of  fact,  such 
as  valuations,  rates  , of  depreciation,  bad  debts,  reasonable  salaries, 
etc.,  but  not  involving  questions  of  law; 

(3)  Cases  in  which  the  deficiency  letters  were  mailed  in  order  to 
protect  the  interests  of  the  Government  from  the  bar  of  the  statute 
of  limitations; 

(4)  Cases  involving  administrative  policies  in  which  the  interests 
of  the  Government  require  a change  in  the  policy  in  force  at  the  time 
the  deficiency  letter  was  mailed ; and 

(5)  Cases  in  which  the  petition  was  filed  by  the  taxpayer  because 
of  a misunderstanding  of  the  position  of  the  bureau,  or  on  account 
of  a clerical  error  in  the  bureau’s  determination. 

In  the  establishment  of  the  committee  every  effort  has  been  made 
to  avoid  the  creation  of  a new  agency  to  whom  the  taxpayer  may 
appeal.  If  the  committee  is  to  function  properly,  it  must  do  so  by 
a careful  selection  of  the  cases  to  be  considered  by  them.  No  tax- 
payer should,  as  of  right,  be  given  an  opportunity  to  present  his  case 
to  the  committee.  Nevertheless  the  taxpayer  whose  case  is  before 
the  committee  should  be  given  an  opportunity  to  have  a hearing 
wherever  practical  before  at  least  one  of  the  persons  by  whom  the 
decision  will  be  made. 

The  committee  is  organized  into  divisions,  each  division  consisting 
of  three  members.  Conferees  are  assigned  to  divisions  to  assist 
in  the  expeditious  preparation  of  the  case  and  in  hearing  and  con- 
sidering the  arguments  of  the  taxpayer.  Upon  the  conclusion  of 
the  hearing  a memorandum  is  prepared  by  the  conferees  and  is 
routed,  together  with  the  case,  to  the  three  members  of  the  division. 
Each  member  of  the  division  passes  upon  the  case  individually.  If 
the  recommendations  made  are  concurred  in  by  each  of  the  three 
members,  or  are  revised  and  the  revision  concurred  in  by  each  of 
the  three  members,  the  case  is  submitted  to  the  chairman  of  the  board. 
If  the  chairman  approves,  the  case  is  then  transmitted  to  the  Com- 
missioner of  Internal  Revenue  for  his  approval  or  disapproval.  The 
final  responsibility  for  the  disposition  of  the  case,  therefore,  rests 
directly  upon  the  commissioner. 

The  committee  has  not  been  operating  during  a sufficient  period  of 
time  to  permit  an  accurate  prediction  based  upon  its  production 
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record.  The  final  settlements  effected  by  it  (averaging  about  260  a 
month)  have  resulted  in  a rather  substantial  reduction  in  the  number 
of  petitions,  -which  would  otherwise  have  required  decisions  by  the 
board.  As  its  experience  and  personnel  permit  effective  functioning, 
the  number  of  cases  finally  settled  without  action  by  the  board  should 
approximate  500  a month.  The  success  of  the  committee  will  depend 
ultimately  upon  its  ability  to  bring  cases  to  a settlement  promptly, 
expeditiously,  and  satisfactorily,  and  upon  the  support  and  coopera- 
tion accorded  it. 

% % at  at  at  at  at 

Personnel. 

The  bureau  has  been  handicapped  severely  in  its  administration  by 
the  constant  turnover  in  personnel,  particularly  of  professional  and 
technical  officials;  in  the  Income  Tax  Unit  alone  11,934  appoint- 
ments were  made  during  the  period  from  October  1,  1919,  to  June 
30,  1927.  There  were  11,038  separations,  of  which  5,178  were  highly 
trained  technical  or  professional  employees. 

It  is  impossible  to ‘estimate  the  cost  to  the  Government  resulting 
from  the  loss  of  experienced  and  efficient  employees.  The  figure 
undoubtedly  runs  into  the  millions.  Considering  the  cost  of  train- 
ing— about  one-half  of  a year’s  salary — the  turnover  in  the  Income 
Tax  Unit  has  cost  $13,086,750.  And  this  amount  is  insignificant  in 
comparison  with  the  actual  cost  resulting  from  the  loss  of  ability, 
experience,  and  judgment. 

The  cost  of  collecting  internal  revenue  taxes  for  the  fiscal  year  1927 
was  $32,967,764.17.  There  was  assessed  and  collected  from  delinquent 
taxpayers  alone— that  is,  those  who  failed  to  file  returns— the  amount 
of  $24,568,996.  In  other  words,  the  revenue  secured  as  a consequence 
of  the  efforts  of  the  personnel  (never  more  than  1,900)  directed 
toward  discovering  delinquent  taxpayers  covered  approximately  75 
per  cent  of  the  cost  of  collecting  all  internal  revenue  taxes. 

Bureau  of  Customs 

Customs  receipts  have  continued  to  increase  under  the  tariff  act  of 
1922,  reflecting  not  only  the  productivity  of  the  rates  in  that  act  but 
also  the  effect  of  general  business  prosperity  on  the  merchandise  im- 
ports of  the  country.  Receipts  from  customs  and  from  the  tonnage  tax, 
which  are  included  together  under  the  head  “ customs  receipts,”  were 
$605,672,465  for  the  fiscal  year  ended  June  30, 1927,  about  $26,000,000 
more  than  in  the  preceding  fiscal  year,  and  $61,000,000  more  than  in 
the  fiscal  year  1924.  The  latter  year  was  the  first  complete  fiscal 
year  of  operation  of  the  new  rates. 

The  growth  of  customs  receipts  has  accompanied  the  expanding 
importations  by  the  country  of  both  dutiable  and  free  goods.  This 
is  shown  by  the  following  table  giving  for  the  calendar  years  1922- 
1926  the  value  of  total  merchandise  exports  and  imports,  the  value  of 
imports  for  consumption  distributed  by  those  free  and  dutiable,  and 
the  proportion  of  imports  entered  free  of  duty : 
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[In  thousands  of  dollars] 


‘ Calendar  year 

Merchan- 

dise 

exports 

; Merchan- 
dise 

imports 

Excess 
exports  (+), 
imports  (-)i 

Imports  for  consumption 

Total 

Free  of 
duty 

Dutiable 

Per  cent 
free 

m2 

3, 831, 777 
4,  167, 493 
4, 590, 984 
4,909, 848 
4, 808, 660 

3,112,747 
3, 792, 066 
3, 609, 963 
4, 226, 589 
4, 430, 888 

+719,030 
+375,427 
+981,022 
. +683,257 
+377, 772 

3,073, 773 
3,731,770 
3,575,111 
4, 176,218 
4, 408,076 

1, 888, 240 
2, 165, 148 
2,118, 168 
2,708,828  ! 
2,908,107 

1, 185. 533 
1, 566, 622 
1, 456, 943 
1, 467, 390 
1, 499, 969 

61.4 

58.0 
59.3 
64.9 

66.0 

1923 

924 

•925 

1926 

During  the  five-year  period,  the  value  of  total  merchandise  exports 
increased  from  $3,831,777,000  to  $4,808,660,000,  and  of  merchandise 
imports  from  $3,112,747,000  to  $4,430,888,000.  There  was  a similar 
increase  in  imports  for  consumption,  both  in  those  free  of  duty  and 
those  dutiable.  The  increase  in  imports  free  of  duty  has  been 
slightly  greater  than  in  dutiable  commodities,  and  correspondingly, 
the  percentage  of  duty-free  imports  for  consumption  increased  from 
61.4  per  cent  in  1922  to  66  per  cent  in  1926.  While,  therefore,  the 
increasing  customs  duties  have  accompanied  the  development  of 
foreign  trade,  they  have  not  grown  as  rapidly  as  the  free  importations 
into  the  country. 

The  more  important  commodities,  on  the  basis  of  value,  which  the 
United  States  imports  are  not  the  important  commodities  producing 
customs  revenue  under  the  tariff  act  of  1922.  The  ten  imports  of  the 
United  States  having  the  highest  value  in  the  calendar  year  1926 
were  crude  rubber,  raw  silk,  coffee,  cane  sugar,  paper  except  printed 
matter,  petroleum  and  its  products,  paper-base  stocks,  furs  and  manu- 
factures, wool  and  mohair,  and  tin,  totaling  almost  half  the  value  of 
merchandise  imports.  The  imports  of  crude  rubber  amounted  to 
$505,818,000.  This  represents  75  per  cent  of  the  world’s  total  crude 
rubber  production.  Kaw  silk  imports  reached  the  value  of  $392,- 
760,000,  or  77  per  cent  of  the  world’s  total  production.  The 
value  of  imported  coffee  was  $322,746,000,  this  being  50  per 
cent  of  the  world’s  total  production.  Only  two  of  the  com- 
modities listed  above,  cane  sugar  and  wool  and  mohair,  are 
among  the  leading  customs  producers.  Looking  at  imports  from 
the  point  of  view  of  Government  revenue  from  the  tariff,  the  six 
leading  customs  producers  are  cane  sugar,  unmanufactured  tobacco, 
manufactured  wool,  unmanufactured  wool,  manufactures  of  cotton, 
and  manufactures  of  silk.  The  tariff  on  these  items  produced  over 
half  the  customs  during  the  calendar  year  1926,  while  the  imports  of 
these  commodities  were  only  about  13  per  cent  of  the  total  imports. 

■ Important  changes  were  made  during  the  year  in  the  organization 
of  the  service  for  administering  the  tariff  act.  Under  the  act  of 
March  3, 1927,  creating  a Bureau  of  Customs  in  the  Treasury  Depart- 
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merit,  the  activities  formerly  carried  on  by  the  division  of  customs 
and  the  special  agency  service  (customs)  were  consolidated  and 
organized  into  a bureau.  On  March  19,  1927,  the  Secretary  of  the 
Treasury  issued  an  order  effective  April  1,  1927,  prescribing  the 
duties  and  functions  of  the  Commissioner  of  Customs.  (A  revision 
of  this  order,  dated  April  12,  1927,  is  included  on  page  347  of  this 
report  as  Exhibit  34.)  In  addition  to  the  Commissioner  of  Cus- 
toms tliere  were  appointed  an  assistant  commissioner  and  two  deputy 
commissioners.  The  work  of  the  bureau  is  divided  into  eight  divi- 
sions— four  legal  divisions,  the  special  agency  service,  legal  digest 
and  records,  personnel,  and  finance.  The  assistant  commissioner  has 
immediate  supervision  of  the  business  administration  of  the  Cus- 
toms Service;  one  deputy  commissioner  has  charge  of  the  legal 
divisions  and  the  other  deputy  of  the  special  agency  service. 

Almost  coincident  with  the  organization  of  the  Bureau  of  Customs, 
the  department,  with  the  cooperation  of  the  Bureau  of  Efficiency, 
completed  an  important  step  in  the  field  organization — the  classifi- 
cation of  the  field  service  on  the  basis  of  comparable  positions  in 
the  District  of  Columbia  as  graded  by  the  Personnel  Classification 
Board.  The  classification  of  positions  in  the  field  service  and  the 
allocation  of  employees  to  their  respective  grades  was  made  by  the 
Bureau  of  Efficiency  after  studying  and  working  on  the  project 
during  the  greater  part  of  the  year. 

The  increasing  work  of  administering  the  tariff  act  is  shown  in 
the  following  tabulation  of  the  number  of  entries  with  the  Customs 
Service  for  tile  past  five  fiscal  years,  classified  by  kind  of  entry ; 


Entries 

Fiscal  year  ending  June  30— 

1923 

1924 

1925 

1926 

1927 

CoDsuraption: 

Free 

1 2C0.778 

206. 164 

209,319 

226.382 

246, 267 

Dutiable.. - - 

1 389,511 

I 416,469 

428. 989 

459, 720 

486. 274 

rnformaJ 

145. 151 

164, 102 

182. 605 

19f).a36 

209, 002 

Mail 

I 560. 498 

1 638,773 

742.  917 

i 768,811 

786.683 

Baggage  declarations 

284. 644 

! 339.W1 

340. 685 

383, 607 

392. 128 

Warehouse  and  rewarehouse 

54,100 

55,129 

58,983 

60, 235 

63. 294 

rmmediate  transportation  without  ap- 
praisement  

116.664 

124, 898 

133,164 

144,664 

148. 321 

Transportation  and  exportation 

101, 196 

103, 401 

107, 033 

117, 62) 

120,417 

Warehouse  withdrawals: 

Duty  paid 

178. 160 

205. 807 

216. 957 

222, 097 

249, 671 

All  other 

38, 232 

41.337 

39, 558 

38. 425 

38. 677 

All  other  entnes 

4.059 

7,  247 

12. 467 

27, 451 

14. 034 

Drawback  notices  of  intent 

66.004 

117, 757 

164.672 

192, 070 

220, 871 

Drawback  entries 

11,021 

13,971 

21. 477 

24.388 

25.230 

Total 

2.159,018 

2, 434, 586 

2, 658, 746 

2, 861,  513 

3, 000, 869 

Although  the  tariff  rates  apply  only  to  merchandise  subject  to 
duties,  all  merchandise,  whether  free  or  dutiable,  must  be  entered 
and  cleared  through  the  customs  service  and  subjected  to  a sufficient 
examination  to  determine  its  character  and  customs,  classification. 
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The  total  entries  in  the  above  table  show  the  amount  of  work  in- 
volved, the  various  classifications  of  merchandise  enterin'^  the  coun- 
try, and  the  changes  in  such  work  from  year  to  year.  The  total 
entries  have  increased  at  the  rate  of  approximately  200,000  a year. 
The  entries  of  dutiable  imports  for  consumption  have  also  increased; 
from  1926  to  1927  the  increase  was  relatively  greater  than  that  for 
the  total  entries.  .Other  entries  of  incidental  interest  are  the  baggage 
declarations,  the  growth  in  which  reflects  the  very  substantial  gain 
made  in  ocean  travel,  and  entries  of  mail,  which  are  indicative  of 
the  use  made  of  this  method  of  shipping  merchandise. 

A serious  administrative  problem  which  is  developing  is  the 
steadily  increasing  volume  of  automobile  traffic  across  the  northern 
border.  This  traffic  consists  not  only  of  tourists  but  also  of  many 
travelers  returning  from  European  countries  who  land  at  Canadian 
seaports  and  later  enter  the  United  States.  The  facilities  for  the 
inspection  of  automobiles  and  baggage  are  woefull.y  inadequate,  such 
inspection  in  many  instances  having  to  be  made  at  the  side  of  the 
roadway,  with  no  protection  from  the  weather.  Such  conditions 
not  only  result  in  great  inconvenience  to  the  traveling  public  but 
endanger  the  revenue.  As  the  Immigration  Service  has  a similar 
problem  along  the  border,  this  department  asked  the  Department  of 
Labor  to  have  representatives  of  the  Bureau  of  Immigration  cooper- 
ate with  the  Bureau  of  Customs  in  a study  of  the  situation  with  a 
view  to  developing  plans  for  a uniform  type  of  building  and  facilities 
for  use  of  Immigration  and  Customs  Services  on  highways  crossing 
the  international  borders.  The  plan  contemplates  the  provision  of 
suitable  office  quarters  for  both  services  and  facilities  for  the  inspec- 
tion of  automobiles  sheltered  from  the  weather  and  off  the  main 
highway  in  such  a manner  as  to  avoid  traffic  congestion.  Kepre- 
sentatives  of  the  respective  bureaus  concerned  are  now  engaged  in 
an  investigation  of  the  problem. 

The  agenda  for  the  International  Economic  Conference  held  at 
Geneva,  Switzerland,  in  May,  1927,  included  various  phases  of  cus- 
toms administration  and  procedure  as  a subject  of  major  considera- 
tion and  discussion.  An  official  of  the  Customs  Bureau  was  desig- 
nated to  represent  the  Treasury  Department  as  an  adviser  to  the 
American  delegation.  The  conference  convened  on  May  4 and  con- 
cluded its  work  on  May  23.  Among  other  things,  the  resolutions 
adopted  by  the  conference  favor  the  principle  of  “ equality  of  treat- 
ment ” and  the  “ unconditional  most  favored  nation  clause  ” in  the 
levying  of  import  duties.  Recognizing  that  frequent  tariff  changes 
cause  uncertainty  in  trade,  the  resolutions  urge  “tariff  stability.” 
The  conference  went  on  record  in  opposition  to  direct  and  indirect 
subsidies  and  export  duties  and  restrictions.  As  the  United  States 
levies  no  export  duties,  and  as  the  principle  of  equality  of  treatment 
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was  strictly  followed  in  the  framing  of  the  present  tariff  law,  there 
is  but  little  in  .the  resolution  not  in  harmony  with  the  tariff  policies 
and  administration  of  the  customs  laws  of  this  country. 

Coast  Guard. 

During  the  fiscal  year  1927,  persons  saved  or  rescued  from  posi- 
tions of  peril  numbered  3,313,  being  276  in  excess  of  the  correspond- 
ing number  in  the  preceding  fiscal  year,  1926,  and  exceeding  all 
previous  records  since  the  present  organization  of  the  "Coast  Guard. 
The  total  number  of  instances  of  assistance  rendered  during  the 
year  was  5,508,  also  the  largest  in  the  history  of  the  service,  and 
exceeding  last  year’s  record  by  677.  The  value  of  vessels  assisted, 
including  their  cargoes,  was  $37,801,357,  being  $14,783,848  in  excess 
of  last  year’s  figures  and  largely  surpassing  the  record  of  any  one 
year  since  1923.  There  were  14,496  persons  on  board  vessels  assisted 
as  compared  with  15,398  for  the  fiscal  year  1926.  There  were  136 
derelicts  and  other  obstructions  to  navigation  removed  or  destroyed, 
exceeding  last  year’s  number  by  35.  Persons  in  distress  cared  for 
numbered  899  as  against  490  during  the  fiscal  year  1926. 

There  were  1,788  vessels  seized  or  reported  for  violations  of  law 
during  the  year,  being  99  less  than  in  the  preceding  year.  In  the 
interests  of  the  enforcement  of  the  laws  of  the  United  States  68,223 
vessels  were  boarded  and  examined  in  the  course  of  the  year  by  the 
agencies  of  the  Coast  Guard.  This  exceeds  last  year’s  number  by 
15,143.  It  is  again  gratifying  to  be  able  to  record  that  the  service 
operations  against  smuggling,  heavy  and  onerous  as  the  duty  is, 
have  in  no  way  diminished,  impaired,  or  disturbed  the  accustomed 
humanitarian  work  of  the  Coast  Guard. 

For  many  years  the  Coast  Guard  has  taken  an  active  part  in  ren- 
dering assistance  upon  occasions  of  storms  and  floods  in  various 
parts  of  the  country.  The  service  agencies  have  gone  into  the 
stricken  areas  and  removed  imprisoned  dwellers  to  places  of  safety, 
rescued  victims  from  dangerous  situations,  furnished  food  and  water 
to  those  threatened  with  famine,  saved  household  goods,  livestock, 
and  other  property  from  destruction,  and  rendered  countless  other 
services.  Three  notable  instances  of  the  kind  occurred  during  the 
fiscal  year  1927.  First,  the  Florida  hurricane  in  September,  1926; 
second,  the  Illinois  River  Valley  flood  in  October  and  Novernber, 
1926;  and,  third,  the  Mississippi  Valley  flood  in  the  months  of  April, 
May,  and  June,  1927.  The  Coast  Guard  rendered  important  relief 
services  in  all  three  of  these  calamities,  and  the  record  of  the  work 
of  the  officers  and  men  of  the  service  on  these  occasions  forms  an 
intensely  engaging  chapter  in  the  history  of  the  Coast  Guard.  In 
the  Mississippi  Valley  flood,  particularly,  the  work  was  of  immense 
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magnitude,  almost  beyond  human  reckoning,  and  of  the  most  heroic 
order.  The  Coast  Guard  threw  into  the  flooded  areas  674  officers  and 
men  and  128  vessels  and  boats,  and  removed  from  positions  of  peril 
to  places  of  safety  nearly  44,000  persons  and  saved  from  drowning 
more  than  11,000  head  of  livestock.  It  would  be  almost  impossible 
to  enumerate  all  the  items  of  service  rendered  by  the  Coast  Guard 
personnel  in  this  overwhelming  disaster,  or  to  estimate  the  value  of 
the  work  accomplished.  The  entire  personnel  of  the  Coast  Guard 
engaged  in  the  relief  work  on  the  occasions  named  deserve  the  highest 
praise. 

The  enforcement  by  the  Coast  Guard  of  the  customs  laws  of  the 
country  and  the  laws  relating  to  navigation  and  motor  boats  was 
attended  during  the  year  with  satisfactory  results.  The  general  en- 
forcement of  the  customs  laws  by  the  service  is  annually  supple- 
mented by  the  stationing  of  harbor  cutters,  or  launches,  at  the  prin- 
cipal ports  to  assist  the  customs  authorities  in  boarding  incoming 
vessels  and  in  performing  other  customs  duties.  Assistance  was  also 
rendered,  as  needed,  to  other  branches  of  the  public  service  in  the 
enforcement  of  the  Federal  laws. 

The  law-enforcement  work  of  the  service  has  continued  to  bring 
excellent  results.  The  Coast  Guard  has  entirely  eliminated  the  once 
notorious  rum  row.  The  service  continues  to  give  unremitting  atten- 
tion toward  preventing  the  reestablishment  of  that  menace  on  our 
coastal  waters,  and  to  those  foreign  vessels  that  endeavor  to  transfer 
their  cargoes  of  liquor,  many  miles  at-sea,  into  domestic  craft  or  try 
to  enter  our  greater  ports  with  their  contraband  cargoes,  hoping  to 
escape  detection  in  the  large  volume  of  legitimate  traffic.  The  fact 
that  the  Coast  Guard  must  now  search  diligently  to  find  the  rum- 
running vessels,  a number  being  undoubtedly  engaged  in  the  traffic, 
necessitates  extensive  scouting  operations  over  wide  sea  areas,  which 
really  occasions  a greater  bjirden  and  responsibility  upon  personnel 
and  ships  than  was  the  case  when  rum  row  existed  and  the  foreign 
liquor  vessels  anchored  in  groups  near  our  shores. 

Prohibition  law  enforcement 

Under  the  act  of  March  3,  1927,  creating  a Bureau  of  Prohibition 
and  a Bureau  of  Customs  in  the  Treasury  Department,  there  nave 
been  new  bureau  organizations  established  in  charge  of  the  Commis- 
sioner of  Prohibition  and  the  Commissioner  of  Customs,  respectively. 
The  supervision  of  the  Coast  Guard,  Bureau  of  Prohibition,  and 
Bureau  of  Customs  has  been  retained  under  one  Assistant  Secreiary 
in  order  to  maintain  that  close  coordination  between  the  three  serv- 
ices that  is  essential  to  effective  enforcement  of  the  prohibition  laws. 

The  operation  of  the  division  of  foreign  control  has  placed  at  the 
disposal  of  all  three  services,  particularly  the  Coast  Guard,  shipping 
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information  that  has  been  a major  factor  in  breaking  up  the  so-called 
rum  fleet  on  the  coast.  This  division  has  been  very  effective  in 
securing  information  relative  to  miscellaneous  cargoes,  and  smuggling 
by  sea  has  become  expensive  and  hazardous. 

The  decentralized  administration  of  the  enforcement  and  permis- 
sive features  of  the  national  prohibition  act  have  been  maintained  in 
the  new  Bureau  of  Prohibition  and  much  has  been  accomplished  in 
the  strengthening  of  decentralized  administration  along  the  lines  of 
uniformity  of  practice. 

The  past  year  has  seen  an  imnrovemont  in  the  permissive  control 
of  industrial  alcohol  and  other  intoxicating  liquors  and  a consequent 
tendency  to  development  of  the  illicit  manufacture  of  liquor  Many 
large  illicit  distilleries,  employing  grain  and  corn  sugar  as  raw  mate- 
rials, have  been  destroyed  and  the  administrative  districts  are  giving 
more  of  their  attention  to  the  elimination  of  these  large-scale  moon- 
shine. operations. 

The  control  of  the  manufacture  and  illegal  disposal  of  beer  of  an 
alcoholic  content  greater  than  one-half  of  1 per  cent  has  greatly 
improved  through  the  special  attention  given  by  the  administrators 
to  the  brewery  permit  work.  There  has  been  a noticeable  develop- 
ment, however,  of  the  manufacture  of  beer  from  malt  sirup  and  wort 
in  illicit  breweries  not  covered  by  a permit  of  any  character.  This 
illicit  so-called  alley  brewery  has  come  into  existence  in  a manner 
somewhat  analogous  to  the  moonshine  alcohol  plant,  both  characters 
of  violations  following  improved  control  of  permit  breweries  and 
alcohol  plants. 

Each  district  has  formed  special  conspiracy  squads  to  work  on 
major  conspiracy  cases  involving  violations  of  the  national  prohibi- 
tion act,  and  many  important  alcohol  and  beer  cases  have  been 
reported  to  the  Department  of  Justice  during  the  past  year.  The 
enforcement  work  of  the  districts  i^  being  continually  directed  to  get 
at  the  sources  of  supply  and  the  financial  backers  of  these  commer- 
cially organized  illegal  operations. 

The  following  table  of  seizures  under  the  prohibition  act  epitomizes 
in  concrete  form  the  results  of  improvements  in  these  various  law- 
enforcement  activities: 

Prokibilion  seizures 


Dis- 

tilleries 

Stills  . 

Still 

worms 

Fer- 
men  ters 

Autos 

seized 

Arrests 

June,  July,  August,  1926 

June,  July,  August,  1927 

2,660 
4. 029 
51 

2,291 

4,323 

88 

1, 400 
2, 325 
66  , 

33, 022 
52, 792 
. 59 

1,694 

1,872 

10 

14, 328 
19,  275 
34 
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Narcotic  law  enforcement 

Enforcement  of  Federal  narcotic  laws  has  vigorously  continued. 
Special  attention  was  given  to  the  problem  of  apprehending  those 
persons  engaged  in  large-scale  operations  with  respect  to  Ulicit  drugs 
with  the  result  that  while  there  has  been  a decrease  in  the  number  of 
cases  reported  for  prosecution,  a larger  proportion  of  convictions  has 
been  obtained,  together  with  a substantial  increase  in  the  total 
length  of  sentences  imposed,  notwithstanding  the  decreased  number 
of  cases  reported  for  prosecution.  During  the  latter  part  of  the 
fiscal  year  the  United  States  Supreme  Court  sustained  the  consti- 
tutionality of  one  of  the  enforcement  provisions  of  section  1 of  the 
Harrison  narcotic  law,  as  amended. 

A comparatively  small  quantity  of  those  narcotic  drugs  lawfully 
imported  and  afterwards  manufactured  in  this  country  is  diverted  into 
illegitimate  channels.  Narcotic  drugs  that  are  unlawfully  intro- 
duced into  this  country  form  the  chief  source  of  supply  of  the  non- 
medical addict.  The  vast  and  varied  commerce  through  the  principal 
seaports  of  our  country,  particularly  along  the  Atlantic  seaboard, 
makes  possible  the  clandestine  introduction  into  the  United  States  of 
quantities  of  illicit  narcotics  under  the  guise  of  legal  merchandise, 
or  hidden  in  personal  effects  of  membem  of  crews. 

PuUic  Health  Service 

Reports  to  the  Surgeon  General  indicate  that  health  conditions 
throughout  the  country  were  unusually  favorable  during  the  fiscal 
year  ended  June  30,  1927.  However,  the  record  for  the  calendar 
year  1926  was  not  so  favorable.  The  general  death  rate  increased 
slightly  over  that  for  1925,  and  the  mfant  mortality  rate  also  in- 
creased. These  increases  were  due,  largely,  if  not  entirely,  to  the 
epidemic  of  influenza  which  occurred  during  the  winter  and  spring 
of  1926.  No  human  plague  occurred  in  the  United  States  during 
the  fiscal  year  ended  in  1927. 

In  addition  to  the  information  regarding  the  prevalence  of  quaran- 
tinable  and  communicable  diseases  in  the  United  States  which  is 
required  to  be  given  to  foreign  governments  by  international  agree- 
ments, there  has  been  an  increasing  interchange  of  sanitary  informa- 
tion between  the  Public  Health  Service  and  the  Pan  American 
Sanitary  Bureau,  the  Health  Section  of  the  League  of  Nations,  and 
the  International  Office  of  Public  Hygiene. 

The  experiment  of  examining  prospective  immigrants  in  the  country 
of  origin,  which  was  begun  during  the  preceding  fiscal  year,  continued 
during  the  fiscal  year  1927  and  apparently  proved  very  successful. 
Early  in  the  fiscal  year  this  work  was  extended  to  Copenhagen, 
Denmark;  Berlin,  Bremen,  Cologne,  Hamburg,  and  Stuttgart, 
64761— FI  1927 10 
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Germany;  and  Bergen  and  Oslo,  Norway.  Later  in  the  year  it  was 
inaugurated  at  Goteborg  and  Stockholm,  Sweden;  and  Warsaw, 
Poland.  Through  representation  to  the  Department  of  State  by  the 
respective  governments,  arrangements  are  being  completed  to  open 
new  stations  at  Genoa,  Naples,  and  Palermo,  Italy;  and  Prague, 
Czechoslovalda,  early  in  the  new  fiscal  year. 

During  the  time  of  the  Mississippi  flood,  an  officer  of  the  Public 
Health  Service  was  detailed  to  serve  at  the  national  disaster  refief 
headquarters  of  the  American  Red  Cross  as  liaison  officer  between 
the  Red  Cross  organization  and  the  national  and  State  public  health 
officials.  In  this  capacity  this  officer  was  enabled  to  secure  needed 
assistance  from  the  United  States  Public  Health  Service  and  from 
State,  municipal,  and  local  health  departments  throughout  the 
country.  From  its  rural  sanitation  force  the  Public  Health  Service 
immediately  placed  at  the  service  of  each  of  the  State  health  officers 
in  the  flood  area  a medical  officer  thoroughly  experienced  in  public 
health  emergency  work  and  familiar  with  the  localities  affected  by 
the  flood.  The  value  and  efficiency,  in  this  emergency,  of  the  officers 
trained  in  the  rural  sanitation  work  of  the  Public  Health  Service  was 
sufficient  proof  of  the  necessity  for  continued  support  of  this  important 
and  valuable  activity. 

" With  the  recession  of  the  flood,  the  problem  of  providing  public 
health  protection  for  the  inhabitants  of  the  devastated  areas  during 
the  period  of  rehabilitation  confronted  health  officials.  At  a con- 
ference called  under  the  auspices  of  the  American  Red  Cross  a plan 
for  the  establishment  of  county  health  units  in  afflicted  areas  was 
developed,  which  was  believed  to  afford  the  best  practical  means 
for  the  protection  of  the  flood  area  against  epidemic  disease  during  the 
rehabilitation  period.  In  addition,  its  character  was  such  as  to 
enable  the  communities  to  work  out  a permanent  prograta  of  health 
and  sanitation. 

Upon  the  request  of  the  State  and  local  authorities,  two  medical 
officers  and  three  sanitary  engineers  were  sent  to  the  disaster  area 
in  Florida  on  September  21  and  23,  1926,  to  assist  in  establishing 
emergency  public  health  measures.  Adequate  measures  for  the 
prevention  of  the  spread  of  smallpox  and  other  epidemic  diseases 
were  effectively  carried  out  through  the  medium  of  State  and  local 
health  officials. 

Bureau  of  Engraving  and  Printing 

During  the  fiscal  year  ended  June  30,  1927,  the  Bureau  of  Engrav- 
ing and  Printing  printed  and  delivered  greater  quantities  of  work 
than  ever  before  in  its  history.  This  was  accomplished  in  spite  of 
decreases  in  expenditures  and  in  the  number  of  employees  as  com- 
pared with  the  previous  year.  At  the  same  time  a new  low  record 
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for  spoilage  in  all  classes  of  currency  was  established.  Such  laud- 
able accomplishnients  are  numbered  among  the  many  demonstrable 
results  of  the  improyements  in  administration  that  were  put  into 
operation  during  the  year.  Elsewhere  in  this  volume  are  eniuner- 
ated  the  improvements  which  contributed  to  these  accomplishments. 

Division  oj  Supply 

By  providing  an  appropriation  for  personnel  for  the  Division  of 
Supply,  the  Congress,  in  the  act  of  January  26,  1927  (44  Stat.  1029), 
recognized  and  approved  the  central  purchasing  agency  in  the 
Treasury  Department,  which  had  been  created  by  Department 
Circular  283,  of  March  28,  1922,  and  had  functioned  for  five  years 
as  the  “Bureau  of  Supply.”  The  “Division  of  Supply”  became  a 
unit  of  the  office  of  the  Secretaiy  on  July  1,  1927.  In  this  division 
the  purchasing  work  of  the  department  is  consolidated  and  coordi- 
nated with  the  accounting,  distribution,  and  traffic  duties  related 
thereto.  The  chief  of  the  Division  of  Supply  is  charged  also  with 
immediate  supervision  over  the  work  of  the  General  Supply  Com- 
mittee. 

Prior  to  the  formation  of  this  central  purchasing  office  these  duties 
were  distributed  among  various  bureaus  and  offices,  in  several  of 
which  were  distinct  organizations  doing  purchasing  work  for  the 
units  they  served,  in  most  cases  without  regard  to  consolidated  and 
coordinated  purchasing  power,  systematic  efforts  to  effect  standard- 
ization, or  persistent  hammering  for  quantity-purchase  or  prompt, 
payment  discounts. 

The  operations  of  the  division  of  supply  during  the  fiscal  year 
1927  are  summarized  in  its  report  printed  elsewhere  in  this  volume. 

General  Supply  Committee. — The  General  Supply  Committee’s  policy 
of  contracting  for  commonly  used  items  in  definite  quantities  each 
quarter  was  described  in  my  last  report.  This  plan  of  procurement 
has  developed  with  such  excellent  results  that  it  has  been  extended 
to  include  staple  food  supplies,  making  possible  not  only  the  pur- 
chase of  such  supplies  at  lower  cost  but  also  the  inspection  of  each 
delivery,  the  latter  through  the  cooperation  of  the  Department  of 
Agriculture.  The  inclusion  of  the  purchases  of  the  District  of 
Columbia  under  the  General  Supply  Committee  contracts  (as  pro- 
vided for  by  section  6 of  the  act  making  appropriations  for  the  gov- 
ernment of  the  District  of  Columbia  for  the  fiscal  year  1928)  prom- 
ises, from  work  already  accomplished,  to  make  possible  appreciable 
savings,  both  because  of  the  advantage  of  the  larger  volume  of  pur- 
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chases  and  also  because  it  has  been  possible  to  combine  certain  of 
the  needs  of  the  District  of  Columbia  with  similar  requirements 
existing  in  the  Federal  departments  and  thus  to  make  contracts  on  a 
definite  quantity  basis. 

War  Finance  Corporation 

The  War  Finance  Corporation,  which  has  been  in  liquidation 
since  January  1,  1925,  continued  to  make  steady  progress  in  winding 
up  its  affairs.  Its  charter  expires  by  law  on  April  4,  1928.  The 
amount  advanced  for  all  purposes  from  its^  creation  in  May,  1918, 
to  October  15,  1927,  was  $690,278,000,  of  which  $685,759,000  has 
been  repaid.  The  amount  outstanding  on  the  books  of  the  corpora- 
tion on  October  15,  1927,  was  $4,407,000.  The  corporation’s  per- 
sonnel and  operating  expenses  are  being  reduced  as  rapidly  as  the 
condition  of  its  business  permits. 

Attention  is  invited  to  the  attached  reports  of  the  various  bureaus 
and  divisions  of  the  Treasury  Department  and  to  the  exhibits  and 
tables  accompanying  the  report  on  the  finances. 

A.  W,  Mellon, 
SecT&twry  of  the  Treasury. 

To  the  President  op  the  Senate. 
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OFFICE  OF  THE  COMMISSIONER  OF  ACCOUNTS  AND  DEPOSITS 
Obligations  of  foreign  governments 

During  the  fiscal  year  ended  June  30,  1927,  the  Treasury  received 
on  account  of  the  indebtedness  of  foreign  governments  to  the  United 
States  the  sum  of  $206,089,172.71,  of  which  $45,699,572.81  represented 
principal  and  $160,389,599.90  represented  interest.  Since  the  close 
of  the  fiscal  year  up  to  November  15,  1927,  additional  payments  have 
been  received  amounting  to  $10,246,564.00,  of  which  $53,424.92  was 
on  account  of  , principal  and  $10,193,139.08  on  account  of  interest. 

Payments  were  regularly  received  during  the  year  under  the  terms 
of  the  various  funding  agreements  except  the  agreement  concluded 
with  the  Government  of  France.  This  last-mentioned  agreement  has 
not  yet  been  ratified  by  either  the  French  Parliament  or  the  Con- 
gress of  the  United  States.  France  has,  however,  continued  to  pay 
the  interest  amounting  to  over  $20,000,000  per  annum  on  the  obliga- 
tions now  held  by  the  United  States,  received  in  connection  with  the 
surplus  war  material  sold  on  credit.  It  also  paid  during  the  year 
$10,000,000  on  account  of  its  indebtedness  to  the  United  States  exclu- 
sive of  obligations  given  for  surplus  war  material.  The  Treasury 
applied  the  amount  received  as  a payment  on  account  of  the  prin- 
cipal of  the  demand  obligations  taken  for  cash  advances  under  the 
Liberty  bond  acts.  This  payment,  together  with  the  interest  pay- 
ments made  during  the  fiscal  year  1927,  is  practically  equal  to  the 
annuity  of  $30,000,000  that  would  have  been  paid  under  the  funding 
agreement;  if  it  had  been  ratified.  Copies  of  press  releases  embody- 
ing correspondence  concerning  the  $10,000,000  payment  will  be  found 
as  Exhibit  26,  page  315. 

The  following  shows  the  amount  of  payments  received  from  France 
since  June  15,  1925,  which  will  be  applied  toward  the  annuities  due 
under  the  funding  agreement  upon  ratification,  and  the  amounts 
specified  as  payable  under  that  agreement : 


Fiscal  year 

Payments 

received 

Annuities 
under  funding 
agreement 

1926 

$20, 367, 057. 25 
30, 367, 057. 25 

$30, 000, 000 
30, 000, 000 

1927...^ 

50,  734, 114.  50 

60, 000,000 

The  Government  of  the  Republic  of  Liberia,  on  July  6,  1927,  liqui- 
dated its  indebtedness  in  full,  amounting  to  $26,000  principal  and 
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$9,610.46  accrued  interest.  This  indebtedness  was  evidenced  by  de- 
mand obligations  of  that  Government  which  were  acquired  under 
the  Liberty  bond  acts  for  cash  advances.  Copy  of  a press  statement 
issued  July  6,  1927,  from  the  Office  of  the  Liberian  Consul  General 
at  Baltimore  containing  a copy  of  a letter  of  the  Secretary  of  the 
Treasury  to  the  consul  general  of  Liberia  regarding  the  payment  arid 
a statement  of  the  consul  general  will  be  found  as  Exhibit  27,  page  316. 

The  Governments  of  Italy  and  Latvia  delivered  to  the  Treasury 
on  May  19,  1927,  and  May  3,  1927,  respectively,  their  new  obligations 
provided  for  in  the  respective  funding  agreements  in  exchange  for 
the  old  obligations  held  by  the  Treasury.  Belgium  and  Czechoslo- 
vakia have  not  exchanged  their  obligations,  although  payments  have 
been  received  regularly  under  the  funding  agreements.  Yugoslavia 
has  not  exchanged  its  obligations  because  the  funding  agreement  has 
not  been  formally  ratified  by  the  United  States.  Payments  have, 
however,  been  received  regularly  under  this  agreement. 

All  of  the  funding  agreements  concluded  contain  a provision  allow- 
ing the  respective  governments  to  pay  either  interest  or  principal 
due  under  the  terms  thereof  in  any  obligations  of  the  United  States 
issued  since  April  6,  1917.  The  Government  of  Great  Britain  is  the 
only  one  that  has  regularly  taken  advantage  of  this  provision.  On 
one  occasion  the  Governments  of  Finland  and  Italy  each  paid  in 
obligations  of  the  United  States. 

There  is  set  out  below  a statement  showing  the  total  payments 
received  up  to  the  end  of  the  fiscal  year  on  account  of  the  principal 
of  the  funded  indebtedness: 


Country 

Cash 

In  United  States  obligation^ 

Total 

principal 

payments 

Face  amount 

Accrued 
interest  to 
date  of 
payment 

$4,200,000.00 

6,000,000.00 

141.000. 00 
35. 723. 62 
29,020.50 

5,000,000.00 
92, 185. 00 

500.000. 00 

400.000. 00 

$4, 200, 000. 00 
6,000,000.00 
186,  ooa  00 

95. 000.  000. 00 
29. 92a  50 

10. 000.  000. 00 
92. 185. 00 

500. 000.  00 

400. 000.  00 

$44,850 
94, 742, 700 

$150.00 
221, 576. 38 

5, 000, 000 

16,398.829.12 

99, 787,  550 

221,  726.  38 

116, 408, 105.60 

There  is  set  out  below  a statement  showing  the  total  payments  re- 
ceived up  to  the  end  of  the  fiscal  year  on  account  of  interest  due  on 
the  funded  indebtedness: 
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Country 

In  bonds  of 
debtor 
governmeots 

Cash 

i In  United  States  obligations 

! 

Total 

interest 

payments 

including 

funded 

interest 

Face  amount 

Accrued 
Interest  to 
date  of 
payment 

$3,740,000.00 
175. 000. 00 
1,048, 749.28 
49, 761.376.80 
161,977.57 
95.  ooa  00 
321. 97&  39 
3, 500, 000. 00 

$3, 740, 000. 00 
175, 000. 00 
1,  204. 050.  00 
615, 405, 000.  00 
205, 533. 07 
95. 000. 00 
546. 753.  39 
3, 500, 000. 00 

$154, 750 
563, 704, 400 

$550. 72 
1,939,223. 20 

$43, 555.  50 
1 

224,  775.  00 

268, 330. 50 

58, 804,082.04 

563,859, 150 

1, 939, 773. 92 

624, 871, 336.  46 

The  Treasury  recently  issued  a publication  entitled  “ Combined 
Annual  Reports  of  the  World  War  Foreign  Debt  Commission,  With 
Additional  Information  Regarding  the  Foreign  Debts  Due  the 
United  States.”  This  publication  combines  all  of  the  annual  reports 
of  the  World  War  Foreign  Debt  Commission  as  embodied  in  the 
annual  reports  of  the  Secretary  of  the  Treasury  for  each  of  the  fiscal 
years  ended  June  30,  1922,  to  June  30,  1926,  together  with  additional 
data  incident  to  the  settlement  of  the  debts.  This  publication  makes 
available  in  convenient  form  a complete  history  of  the  debt  settle- 
ments. 

During  the  past  year  certain  unofficial  statements  were  issued  rela- 
tive to  foreign  debts  due  the  United  States.  Some  of  these  state- 
ments urged  reconsideration  with  a view  to  granting  more  lenient 
terms;  some  suggested  outright  cancellation,  and  others  indorsed  the 
Government’s  policy  in  funding  the  debtk  In  this  connection  there 
will  be  found,  as  Exhibits  28  to  31,  pages  318  to  336,  a copy  of  a 
statement  made  by  Senator  Smoot  in  the  United  States  Senate  on 
December  22,  1926,  replying  to  a statement  issued  by  certain  pro- 
fessors of  Columbia  University  asking  for  a joint  conference  of 
debtor  and  creditors  governments  to  fix  the  amount  of  the  debts  to  be 
paid;  copy  of  a letter  dated  March  15,  1927,  from  the  Secretary  of 
the  Treasury  to  Mr.  John  Grier  Hibben,  president  of  Princeton  Uni- 
versity, replying  to  a press  statement  issued  by  certain  members  of 
the  faculty  of  that  university,  indorsing  the  statement  issued  by  the 
Columbia  professors  and  urging  reconsideration  of  the  debt  settle- 
ments; copy  of  a note  from  the  British  Government  commenting 
upon  the  Secretary’s  letter  to  President  Hibben;  and  copy  of  a 
reply  made  by  the  Secretary  of  State,  together  with  copy  of  the 
press  statement  released  by  the  Secretary  of  the  Treasury  on  May  5, 
1927,  commenting  upon  the  letter  of  the  British  Government. 

For  a detailed  statement  of  the  principal  amount  of  the  indebted- 
ness of  foreign  governments  as  of  November  15,  1927,  payments  made 
on  account  of  the  principal  thereof,  and  the  interest  accrued  and 
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unpaid  thereon  as  of  the  last  interest  payment  date  prior  to  or  ending 
with  November  15, 1927,  see  Table  66,  page  628. 

Statement  of  the  payments  made  up  to  November  15,  1927,  on  ac- 
count of  interest  on  all  obligations  of  foreign  governments  held  by 
the  United  States,  funded  and  unfunded,  appears  as  Table  67, 
page  629. 

The  “ present  values  ” of  payments  to  be  received  from  the  several 
foreign  governments  under  the  respective  funding  agreements,  calcu- 
lated a different  rates  of  interest,  are  shown  in  Table  68,  page  630. 

Receipts  from  Oermany 

Under  the  terms  of  the  agreement  providing  for  the  distribution 
of  the  Dawes  annuities,  signed  at  Paris  on  January  14,  1925,  the 
United  States  is  entitled  to  receive  annually  from  Germany  certain 
payments  on  account  of  the  reimbursement  of  the  costs  of  the  United 
States  army  of  occupation  and  the  awards  of  the  Mixed  Claims 
Commission  established  in  pursuance  of  the  agreement  of  August 
10, 1922,  between  the  United  States  and  Germany. 

Army  costs. — The  agreement  of  January  14,  1925,  provides  that, 
out  of  the  amount  received  from  Germany  on  account  of  the  Dawes 
annuities,  there  shall  be  paid  to  the  United  States,  beginning  Septem- 
ber 1,  1926,  the  sum  of  55,000,000  gold  marks  per  annum,  as  reim- 
bursement of  the  costs  of  the  American  army  of  occupation.  This 
annual  payment  constitutes  a first  charge  on  cash  made  available 
for  transfer  by  the  transfer  committee  out  of  the  Dawes  annuities, 
after  the  provision  of  the  sums  necessary  for  the  service  of  the 
800,000,000  gold  mark  German  external  loan,  1924,  the  costs  of  the 
Keparation  Commission,  the  organizations  established  pursuant  to 
the  Dawes  plan,  the  Interallied  Rhineland  High  Commission,  the 
Military  Control  Commissions,  and  the  payment  to  the  Danube 
Commission,  and  for  any  other  prior  charges  which  may  hereafter, 
with  the  assent  of  the  United  States,  be  admitted.  The  annual 
amounts  are  cumulative  and  any  arrears  bear  interest  at  41/2  per 
cent  from  the  end  of  the  year  in  which  payable,  until  satisfied. 
The  United  States  is  also  recognized  as  having  an  interest,  with 
respect  to  any  arrears  in  the  annual  amounts  due  on  this  account,  in 
any  disposition  of  railway  bonds,  industrial  debentures,  or  other 
bonds  issued  under  the  Dawes  plan. 

Under  this  agreement  the  United  States  is  entitled  to  receive  its 
payments  at  the  time  any  cash  is  made  available  for  transfer  by  the 
transfer  committee.  In  order  to  facilitate  the  operation  of  the  plan, 
an  arrangement  was  made  during  the  third  annuity  year  with  the 
agent  general  for  reparation  payments,  under  which  the  United 
States  received  its  share  in  monthly  installments.  The  operation  of 
this  arrangement  was  entirely  satisfactory  from  the  standpoint  of 
the  Treasury,  and  an  arrangement  similar  in  character  has  been  made 
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for  the  fourth  annuity  year.  During  the  third  annuity  year,  ended 
August  31,  1927,  the  United  States  received  on  this  account  the 
55,000,000  gold  marks  provided  for  in  the  agreement  of  January 
14, 1925,  or  the  equivalent  of  $13,057,939.47.  The  Army  cost  account 
as  of  September  1,  1927,  stood  as  follows : 

Total  Army  cost  charges  (gross),  including  expenses  of  Inter- 
allied Ehineland  High  Commission  (American  department) $292,  663,  435. 79 

Credits  to  Germany: 

Armistice,  funds  (cash  requisition  on  Ger- 
man Government) $37,  509,  605.  97 

Provost  fines 159, 033. 64 

Abandoned  enemy  war  material-.^ 5,  240,  759.  29 

Armistice  trucks 1,  532,  088.  34 

Spare  parts  for  armistice  trucks 355,  546.  73 

44, 797, 033. 97 


Payments  received — 

Under  the  Army  cost  agreement  of  May  25, 

1923,  which  was  superseded  by  agree- 
ment of  Jan.  14,  1925 , $14,  725, 154. 40 

Under  Paris  agreement  of  Jan.  14,  1925 13, 057, 939.  47 


247, 866,  401.  82 


27,  783,  093.  87 


Balance  due  as  of  Sept.  1,  1927  220, 083, 307. 95 

Mixed  claims. — The  agreement  of  January  14,  1925,  also  provides 
that,  out  of  the  amount  received  from  Germany  on  account  of  the 
Dawes  annuities,  there  shall  be  paid  to  the  United  States,  for  the 
purpose  of  satisfying  the  awards  of  the  Mixed  Claim  Commission 
established  in  pursuance  of  the  agreement  of  August  10, 1922,  between 
the  United  States  and  Germany,  2%  per  cent  of  all  such  receipts  avail- 
able for  distribution  as  reparations,  provided  that  the  annuity  result- 
ing from  this  percentage  shall  not  in  any  year  exceed  the  sum  of  45,- 
000,000  gold  marks.  The  United  States  is  also  recognized  as  having 
an  interest,  proportionate  to  its  2%  per  cent  share  in  the  part  of 
the  annuities  available  for  reparations,  in  any  disposition  of  rail- 
way bonds,  industrial  debentures  or  other  bonds  issued  under  the 
Dawes  plan. 

During  the  first  two  years  the  bulk  of  the  payments  made  under 
the  Dawes  plan,  except  those  for  the  service  of  the  German  external 
loan,  were  made  in  reichs  marks  within  Germany,  chiefly  for  deliveries 
in  kind  and  for  the  costs  of  the  armies  of  occupation.  This  appeared 
to  be  in  accord  with  the  intention  of  the  experts  sponsoring  the 
plan,  who  stated  in  their  report  that,  in  the  interest  of  currency 
stability  and  to  aid  the  successful  inauguration  of  the  new  Keichs- 
bank,  the  proceeds  of  the  German  external  loan  should  be  used 
exclusively  for  financing  internal  payments,  such  as  deliveries  in 
kind  and  that  part  of  the  costs  of  the  armies  of  occupation  which 
represented  expenditures  in  Germany.  In  view  of  the  fact  that  the 
United  States  had  no  arrangement  for  accepting  payments  within 
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Germany,  its  share  of  the  first  two  annuities  was  allowed  to  accumu- 
late to  its  credit  on  the  books  of  the  agent  general  for  reparation 
payments  until,  on  August  25, 1926  (practically  the  end  of  the  second 
annuity  year)  in  connection  with  a cash  transfer,  the  United  States 
received  14,858,882.24  gold  marks,  or  $3,523,819.  Special  arrange- 
ments were  subsequently  made  under  which  the  United  States  re- 
ceived the  aggregate  of  20,144,639.73  gold  marks,  or  $4,780,952.40. 

In  order,  however,  that  the  United  States  might  realize  currently 
upon  its  21/4  per  cent  share,  an  arrangement  was  made  about  the 
middle  of  the  third  annuity  year  with  the  Government  of  Germany, 
substantially  analogous  to  an  agreement  for  the  financing  of  deliv- 
eries in  kind.  Under  this  arrangement  the  agent  general  for  repara- 
tion payments,  about  three  days  prior  to  the  beginning  of  each  calen- 
dar month,  advises  the  finance  minister  of  the  Reich  of  the  reichs- 
mark credit  held  by  the  agent  general  for  account  of  the  United 
States  and  available  for  payment  during  the  month  in  question  in 
accordance  with  the  program  established  for  that  month  by  the 
Reparation  Commission  after  consultation  with  the  transfer  commit- 
tee. Upon  receipt  of  advice  from  the  agent  general  as  to  the  avail- 
able credit  for  the  month,  the  German  Government  undertakes  to 
prevail  upon  German  firms  delivering  goods  or  rendering  services  to 
the  United  States  to  deposit  eacli  month  to  the  credit  of  the  agent 
general  with  the  Federal  Reserve  Bank  of  New  York,  out  of  the 
dollar  credits  arising  from  said  deliveries  and  services,  an  amount 
equivalent  to  the  credit  specified  by  the  agent  general.  The  agent 
general  then  transfers  such  dollars  to  the  Government  of  the  United 
States  as  payment  on  account  of  the  2%  per  cent  share. 

Up  to  the  end  of  the  third  annuity  year  the  United  States  received, 
through  cash  transfers  and  under  the  arrangements  mentioned,  the 
sum  of  58,636,148.82  gold  marks,  or  $13,920,133.66,  practically  ex- 
tinguishing the  credits  due  up  to  that  time.  Due  to  the  fact  that 
Congress  has  as  yet  enacted  no  legislation  authorizing  the  payment 
of  the  mixed  claims  receipts  to  the  claimants,  the  Secretary  of  the 
Treasury,  in  order  to  benefit  the  fund  held  for  this  account,  has  in- 
vested the  dollar  proceeds  in  obligations  of  the  United  States.  As 
further  payments  are  received  they  will  likewise  be  invested  until 
Congress  disposes  of  the  matter  by  legislation.  The  account  stood 
as  of  September  1,  1927,  as  follows: 

Total  receipts  to  Aug.  31,  1927 $13, 920, 133. 66 

Cost  of  investments  in  3%,  per  cent  Treasury 
certificates  of  indebtedness,  series  TM-1928, 

maturing  Mar.  15,  1928 $13, 920, 084. 96 

Cost  of  cable  charges !_  11.25 

^ 13,920,096.21 

Balance  held  in  special  deposit  account 
In  Treasury  on  Sept.  1,  1927 37.45 
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Railroad  ohligations 

The  total  principal  amount  of  railroad  obligations  held  by  the 
United  States  on  June  30,  1927,  was  $230,484,076.05.  During  the 
fiscal  year  payments  amounting  to  $69,708,400.42  were  received  on 
account  of  principal  as  follows: 

Equipment  trust  notes - — : $33, 600. 00 

Federal  control  act,  section  7 • — - 25,  950, 000. 00 

Transportation  act,  section  207 19,  359, 625.  83 

Transportation  act,  section  210 24, 305, 174. 59 

69,  708, 400. 42 

The  amounts  above  set  opposite  section  7 of  the  Federal  control 
act  and  section  207  of  the  transportation  act  are  the  proceeds  of 
sales  during  the  year  by  the  Director  General  of  Railroads  at  par  and 
accrued  interest  to  the  date  of  sale  of  obligations  acquired  under  the 
respective  sections  of  the  acts,  except  a small  amount  of  payments 
due  carriers  for  services  rendered,  which  was  withheld  by  the  Comp- 
troller General  and  applied  to  the  principal  under  section  207.  For 
detailed  statement  see  Table  70,  page  631.  The  principal  payments 
received  on  account  of  loans  under  section  210  of  the  transportation 
act,  amounting  to  $24,365,174.59,  represented  payments  of  $1,191,300 
on  account  of  maturing  obligations  and  $23,173,874.59  on  account  of 
payments  before  maturity.  The  Secretary  of  the  Treasury  has  no 
authority,  according  to  a ruling  of  the  Attorney  General,  to  sell  the 
obligations  acquired  under  section  210.  Most  of  the  obligations, 
however,  contain  a provision  which  gives  the  carrier  the  right  to 
pay  them  at  any  time 'before  maturity,  which  has  enabled  the  car- 
riers to  take  advantage  of  opportunities  to  refinance  their  obliga- 
tions at  lower  rates  of  interest  and  thereby  reduce  the  indebtedness 
of  the  railroads  to  the  Government. 

On  the  basis  of  the  Daily  Treasury  statement,  the  total  receipts 
on  account  of  railroad , securities  for  the  fiscal  year  were  $89,737,- 
958.98,  of  which  $69,708,400.42  was  on  account  of  principal  and 
$20,029,558.56  on  account  of  interest. 

Between  July  1 and  October  31, 1927,  receipts  on  account  of  obliga- 
tions of  carriers  have  totaled  $83,202,341.71,  of  which  $43,000,000 
was  a payment  of  principal  before  maturity  and  $17,000,000  was  on 
account  of  sales  made  by  the  Director  General  of  Railroads  of  obliga- 
tions acquired  under  section  207,  $17,327,562.16  represented  payments 
by  the  carriers  on  account  of  principal  of  obligations  under  section 
210,  and  $5,868,500.57  was  on  account  of  interest. 

Section  W4.. — This  section  provides  for  reimbursement  of  deficits 
of  the  so-called  “ short-line  ” railroads  during  Federal  control.  Pay- 
ments during  the  fiscal  year  on  this  account  aggregated  $166,981.57, 
making  total  payments  to  June  30,  1927,  of  $10,337,436.84  under  this 
section.  Of  this  total,  $8,418,918.93  was  paid  to  the  carriers  direct. 
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and  $1,918,617.91  was  paid  to  the  Director  General  of  Kailroads  on 
account  of  amounts  certified  to  be  due  from  the  carriers  to  the 
President  as  operator  of  the  transportation  systems  under  Federal 
control.  See  Table  69,  page  681. 

Section  209. — This  section  provides  for  the  guaranty  of  net  rail- 
way operating  income  during  the  six  months’  period  immediately 
following  the  termination  of  Federal  control  on  March  1,  1920. 
During  the  fiscal  year  there  was  paid  to  the  carriers  under  the  pro- 
visions of  this  section  the  sum  of  $605,868.16,  making  total  payments, 
to  June  30,  1927,  of  $533,323,567.29.  This  total  includes  $3,402,- 
740.52  due  from  the  following  carriers,  as  of  June  30,  1927,  in  cases 
where  the  certificates  made  by  the  Interstate  Commerce  Commission 
were  in  excess  of  the  amounts  actually  due,  resulting  in  overpayments 
under  the  provisions  of  paragraphs  (g)  and  (h)  of  this  section: 


Buffalo  & Susquehanna  R.  R.  Corporation $21,  749.  31 

Chicago,  Indianapolis  & Louisville  Ry.  Co ; 198,484.95 

Fort  Dodge,  Des  MoineS  & Southern  R.  R.  Co 69, 065.  55 

Great  Northern  By.  Co 1, 329,  785. 98 

Minneapolis  & St.  Louis  Railroad  Co.,  Receiver 292,  022. 23 

Missouri  & North  Arkansas  B.  R.  Co.,  Receiver 41, 375. 46 

Northern  Pacific  By.  Co 1,  320, 241.  73 

Oregon  Electric  Railway  Co.  (subsidiary  Spokane,  Portland 

& Seattle  Ry.  Co.) 25,741.83 

Spokane,  Portland  & Seattle  Ry.  Co 104, 273. 48 


Total - 3, 402,  740.  52 


The  carriers  in  these  cases  have  refused  to  make  payment  of  the 
amounts  due  to  the  United  States.  In  some  eases  the  matter  is  now 
in  litigation;  two  cases  are  in  receivership,  and  in  other  cases  the 
carriers  have  disclaimed  any  liability  in  the  matter. 

For  a detailed  statement  showing  payments  made  during  the  fiscal 
year  to  carriers  under  this  section  and  total  of  all  payments  and 
advances  made,  see  Table  71,  page  632. 

Since  publication  of  the  last  annual  report  the  Treasury  has  been 
notified  by  the  Attorney  General  that  no  further  action  can  be  taken 
by  the  Government  to  appeal  from  the  judgment  of  the  district 
court  in  Javor  of  the  Interstate  Railroad  Company. 

Section  210. — This  section  established  a revolving  fund  of  $300,- 
000,000  to  be  used  for  loans  to  railroads  under  the  conditions  set 
forth  in  a certificate  of  the  Interstate  Commerce  Commission  author- 
izing each  loan.  As  the  period  during  which  the  carriers  could  file 
application  for  loans  has  expired,  it  is  not  anticipated  that  any 
further  loans  will  be  made.  This  fund  was  made  available  also  for 
paying  judgments,  decrees,  and  awards  rendered  against  the  Director 
General  of  Railroads.  The  expenditures  by  the  Director  General 
during  the  fiscal  year  for  this  purpose  amounted  to  $749,182.61, 
making  total  net  expenditures  to  June  30, 1927,  of  $32,683,781.82. 
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I'or  a statement  showing  the  principal  amount  of  obligations  held 
as  of  June  30,  1926  and  1927,  on  account  of  loans  made,  see  Table 
72,  page  633. 

The  following  is  a list  of  the  carriers;  in  default  as  of  June  30, 
1927,  on  account  of  their  obligations  given  for ' loans  under  this 
section: 


Name  of  carrier 

Pnocipal 

Interest 

Total 

$50,000 

$50, 000. 00 
19,005. 00 
93, 000. 00 

309.767.00 
564, 652. 82 

162. 292. 00 

112.360. 00 
6, 840. 00 

415. 800. 00 
80, 167. 50 

$19,005. 00 
18, 000. 00 
309,  767. 00 
564,  652.  82 

130. 892. 00 

6. 360. 00 

6. 840. 00 

415. 800. 00 
80, 167. 50 

75, 000 

31,400 

106,000 

262, 400 

1,  551, 484.  32 

1, 813, 884, 32 

Securities  owned  hy  the  United  States  Govenvment 

The  aggregate  amount  of  securities  owned  by  the  Government  on 
June  30,  1927,  as  compiled  from  the  latest  reports  received,  was 
$11,288,039,038.95,  as  against  $11,037,161,411.66  on  June  30,  1926,  an 
increase  of  $250,877,627.29.  A summary  comparison  of  the  holdings 
at  the  end  of  the  last  two  fiscal  years  is  as  follows : 


June  30,  1927 

June  30,  1926 

Foreign  obligations: 

$6, 818, 154, 785. 43 
4, 094, 393, 840. 16 

$4, 725, 490, 865.  OO 
6, 807, 062, 185. 73 

10,912, 548. 625.59 
48,911, 396. 00 
230, 484, 076.  05 

7. 000.  000. 00 

4. 000.  000. 00 

842,  ooa  00 

10, 632, 553, 050.  73 
53, 167,076. 17 
299, 112, 850. 64 

7. 000.  000. 00 

1. 600.000. 00 

1, 180, 440. 00 

60. 495. 000.  00 

24. 000.  000. 00 

58, 152,991  12 

Federal  laud  hank  securities: 

25, 000, 000. 00 
59, 252,933.31 

Mfscellaueous  securities  received  by  War  and  Navy  Depart* 

11, 288,039,038.95 

11, 037, 161,411. 66 

The  principal  increases  are,  in  round  figures,  $380,000,000  in  for- 
(>ign  obligations  and  $2,500,000  in  the  capital  stock  of  the  Inland 
Waterways  Corporation.  Principal  decreases  are  $69,000,000  in 
railroad  obligations,  $60,495,000  in  Federal  farm  loan  bonds,  and 
$4,000,000  net  in  the  capital  stock  of  war  emergency  corporations. 
The  increase  in  foreign  obligations  is  due  to  the  delivery  of  bonds 
under  the  funding  agreements  in  exchange  for  the  old  obligations 
held,  which  bonds  included  in  their  face  amount  the  accrued  and 
unpaid  interest  on  the  old  indebtedness  to  the  date  of  settlement. 
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The  decrease  in  railroad  obligations  is  due  to  sales  of  such  obliga- 
tions made  by  the  Director  General  of  Railroads  and  payments 
received  on  account  from  the  carriers.  The  farm  loan  bonds  pur- 
chased by  the  Secretary  of  the  Treasury  under  the  authority  of  the 
act  approved  January  18,  1918,  as  extended  by  joint  resolution  ap- 
proved May  26,  1920,  have  now  all  been  repurchased  by  the  Federal 
land  banks  at  par  and  accrued  interest,  as  required  by  law.  Treasury 
purchases  of  these  bonds  under  the  authority  mentioned  aggregated 
$195,925,000. 

A detailed  statement  of  the  securities  held  on  June  30,  1927,  will 
be  found  as  Table  65,  page  626. 

Trust  funds  administered  by  the  Treasury 

Adjusted  service  certificate  fund. — During  the  fiscal  year  the  Treas- 
ury continued  to  make  investments  for  the  account  of  the  adjusted 
service  certificate  fund  in  special  issues  of  Treasury  notes  and  certifi- 
cates of  indebtedness  bearing  interest  at  the  rate  of  4 per  cent  per 
annum,  in  accordance  with  the  procedure  outlined  in  the  Annual 
Report  of  the  Secretary  of  the  Treasury  for  the  fiscal  year  1925. 

The  new  investments  made  during  the  year  were  in  Treasury  notes 
and  aggregated  $123,400,000  face  amount.  The  funds  available  for 
this  purpose  were  an  appropriation  of  $116,000,000  and  interest  on 
investments  of  $7,400,000,  both  available  on  January  1,  1927.  Re- 
demptions during  the  year  to  provide  funds  for  authorized  payments 
amounted  to  $14,400,000  face  amount ; $23,800,000  face  amount  of  the 
one-year  certificates  of  indebtedness  held  in  the  investment  account 
of  the  fund  matured  January  1,  1927,  and  after  redemption  the 
proceeds  of  the  principal  amount  were  reinvested  in  like  obligations 
maturing  January  1,  1928. 

A statement  of  the  condition  of  the  fund  as  of  June  30,  1927, 
follows ; 

Adjusted  service  ceriificate  fund  as  of  June  SO,  1927 

FUND  ACCOUNT 


Appropriations : 

To  June  30,  1926 $220,000,000.00 

Available  Jan.  1,  1927 116, 000, 000. 00 

Interest  on  investments 11,  565, 172.  56 


347,  565, 172. 56 

Checks  issued  by  Veterans’  Bureau  against  credits  from  fund 
and  paid  by  the  Treasurer  of  the  United  States 33, 495,  532. 13 


Balance  in  fund  June  30,  1927 314,  069,  640. 43 
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FUND  ASSETS 


Investments : 

4 per  cent  Treasury  notes — 

Dated  Jan.  1,  1925,  maturing  Jan.  1,  • 

1930  - $50,  000,  000 

Dated  Jan.  1,  1926,  maturing  Jan.  1, 

1931  53,  500,  000 

Dated  Mar.  5,  1926,  maturing  Jan.  1, 

1931  - 70,  000,  000 

Dated  Jan.  1,  1927,  maturing  Jan.  1, 

1932  123,400,000 

4 per  cent  one-year  Treasury  certificates — 

Net  issues $50, 000, 000 

Redemptions  to  June  30, 


1927. 


34, 000, 000 

16i000,000 


Balance  to  credit  of  disbursing  oflicer  of  Veterans’  Bureau 
(includes  outstanding  checks) 


$312,  900,  000. 00 
1, 169,  640. 43 


Total  fund  assets 314,  069,  640. 43 

CivU  service  retirement  and,  disability  fund. — Investments  for 
the  account  of  the  civil  service  retirement  and  disability  fund  were 
made  during  the  fiscal  year  1927,  in  special  issues  of  Treasury  notes 
bearing  interest  at  the  rate  of  4 per  cent  per  annum  in  accordance 
with  the  procedure  outlined  in  the  Annual  Report  of  the  Secretary 
of  the  Treasury  for  the  fiscal  year  1926. 

At  the  beginning  of  the  fiscal  year  under  review  there  *was  held 
in  the  fund,  among  other  securities,  $30,500,000  face  amount  of 
second  Liberty  loan  4i/4  per  cent  bonds  at  a principal  cost  of 
$30,656,870.50.  In  view  of  the  plan  of  the  Treasury  adopted  during 
the  fiscal  year  for  refunding  the  second  Liberty  loan  bonds  out- 
standing and  the  market  prices  of  the  bonds  at  that  time,  it  was 
decidedly  advantageous  to  the  fund  to  sell  the  bonds  so  held  and 
simultaneously  reinvest  the  proceeds  in  special  issues  of  4 per  cent 
Treasury  notes  in  accordance  with  the  established  procedure  relative 
to  investments  for  account  of  the  fund.  The  second  41^4 ’s  were  there- 
fore sold  in  the  market,  the  principal  proceeds  being  $30,738,281.25. 
This  sum  plus  accrued  interest  on  the  sale  and  a small  balance  in  the 
fund  was  immediately  invested  in  $31,200,000  face  amount  of  4 per 
cent  special  Treasury  notes  maturing  June  30,  1931. 

The  procedure  adopted  July  1,  1926,  covering  the  investments  for 
account  of  the  fund  assures  the  maximum  amount  of  investments  at 
all  times.  Investments  are  made  in  amounts  of  $100,000  or  multiples 
thereof,  and  as  soon  as  this  amount  is  available  it  is  immediately 
invested  for  account  of  the  fund.  The  new  investments  made  dur- 
64761— FI  1927 ^^11 
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ing  the  year  in  this  manner  aggregated  $14,400,000  face  amount  4 
per  cent  special  Treasury  notes  ihaturing  June  30,  1932. 

Credits  to  the  fund  during  the  fiscal  year  aggregated  $27,168,463.84, 
of  which  $24,355,882  was  on  account  of  deductions  from  basic  com- 
pensation'of  employees  and  service  credit  payments  and  $2,812,581.84 
representing  interest  and  profits  on  investments.  The  expenditures 
on  account  of  refunds  to  employees,  annuities,  etc.,  amounted  during 
the  fiscal  year  to  $13,429,092.90  as  compared  with  $10,183,345.27  for 
the  previous  year. 

The  following  statement  shows  the  status  of  the  fund  as  of  June 
30,  1927. 


Owil  service  retirement  and  disability  -fund,  June  SO,  1927 


Credits : 

On  account  of  deductions  from  basic  compensation  of  em- 


ployees and  service  credit  payments $116, 274,  888.  41 

On  account  of  Interest  and  profits  on  investments ^ 10, 162,  899. 31 


Less : 

Checks  of  disbursing  officer  account  of 


annuities. and  refunds  paid  by  the  Treas- 
urer of  the  United  States $58,  012,  899. 14 

Settlement  warrants  paid  by  Treasurer  of 
United  States .603.  40 


126, 437,  787. 72 


58,  013,  502.  54 


Balance  in  the  fund  June  30,  1927. 


68, 424,  285. 18 


Assets : Principal  cost 

$22, 695, 050  face  amount  fourth  Liberty 

loan  4%  per  cent  bonds $22,  399,  454.  01 

31,  200,  000  face  amount  4 per  cent  special 
Treasury  notes,  payable 

' June  30,  1931 31, 200,  000.  00 

14, 400,  000  face  amount  4 per  cent  special 
Treasury  notes,  payable 
June  30,  1932 14,400,000.00 


68, 295,  050 

Unexpended  balances  June  30,  1927.* 


67,999,454.01 
424, 831. 17 


Total  fund  assets— 68,  424,  285. 18 

District  of  Columbia)  teacher^  retirement  fund. — The  total  invest- 
ments made  by  the  Treasurer  of  the  United  States  for  account  of 
this  fund  during  the  fiscal  year  1927  consisted  entirely  of  Federal 
farm  loan  bonds  and  were  as  follows:  $321,100  face  amount  4i/4  per 
cent  bonds  at  a principal  cost  of  $324,198.12,  $118,700  face  amount 
41/^  per  cent  bonds  at  a’  principal  cost  of  $120,173.68,  and  $47,800 
face  amount  4%  per  cent  bonds  at  a principal  cost  of  $49,323.63. 
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The  second  Liberty  loan  per  cent  bonds  held  in  the  investment 
account  on  June  30,  1926,  aggregating  $202,150  face  amount,  were 
sold  on  March  16,  1927,  in  anticipation  of  the  call  of  these  bonds  by 
the  Treasury  for  payment  on  November  15,  1927.  The  price  realized 
was  lOOff  and  accrued  interest.  With  the  proceeds  $203,000  face 
amount  of  4^/4  per  cent  Federal  farm  loan  bonds  were  acquired  at  a 
principal  cost  of  $204,776.24.  The  securities  in  the  investment 
account  June  30,  1927,  were  as  follows : 


Face  amount 

Principal  cost 

$26,850 
165, 450 
735, 750 
10, 000 
321, 100 
407, 540 
47, 800 

$27, 529. 64 
157, 611. 47 
704, 371. 27 
10, 000. 00 
324,  198.  12 
415,92a  21 
49, 323. 63 

1, 714, 490 

1, 688, 962. 34 

Foreign  service  retirement  and  disability  fv/nd. — The  foreign 
service  retirement  and  disability  fund,  established  by  section  18  of  the 
act  of  May  24,  1924  (vol.  43,  p.  144),  is  under  the  administrative 
supervision  of  the  Secretary  of  State,  but  under  the  act  the  Secretary 
of  the  Treasury  is  directed  to  make  investments  from  time  to  time  of 
such  portion  of  the  fund  as  in  his  judgment  may  not  be  immediately 
required  for  authorized  payments,  the  income  derived  from  such 
investments  to  be  credited  to  the  fund  as  a part  thereof. 

Section  18  (i)  of  the  act  of  May  24,  1924,  requires  that  in  case  an 
annuitant  dies  without  having  received  in  annuities  an  amount  equal 
to  the  total  amount  of  his  contributions  from  salary  with  interest 
thereon  at  4 per  cent  per  annum  compounded  annually  up  to  the 
time  of  his  death,  the  excess  of  the  said  accumulated  contributions 
over  the  annuity  payments  shall  be  paid  to  his  legal  representatives, 
and  in  case  a foreign  service  officer  dies  without  having  reached  the 
retirement  age,  the  total  amount  of  his  contributions  with  accrued 
interest  shall  be  paid  to  his  legal  representatives.  In  view  of  this 
requirement,  the  same  considerations  as  to  savings  and  simplified 
procedure  are  applicable  tq  investments  made  by  the  Treasury  for 
account  of  this  fund  as  are  indicated  in  connection  with  investments 
for  account  of  the  adjusted  service  certificate  fund  and  the  civil 
service  retirement  and  disability  fund. 

The  following  procedure,  therefore,  was  prescribed  effective  on 
and  after  July  15,  1927 : 

(1)  Investments  for  account  of  the  fund  will  be  made  in  special 
issues  of  Treasury  certificates  of  indebtedness  and  Treasury  notes 
bearing  interest  at  the  rate  of  4 per  cent  per  annum  payable  on  June 
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30  in  each  fiscal  year,  or  on  earlier  redemption;  Such  obligations 
to  be  issued  in  denominations  of  $1,000  or  multiples  thereof,  and  at 
par  as  of  dates  of  issue. 

(2)  The  Treasurer  of  the  United  States  will  act  as  disbursing 
officer  for  the  investments  in  the  same  general  manner  as  at  present. 
The  commissioner  of  accounts  and  deposits  will  be  responsible  for 
the  investments  from  available  funds,  and  the  commissioner  of  the 
public  debt  for  issuance  of  the  securities  and  safe-keeping  thereof  in 
the  same  general  manner  as  is  done  with  the  adjusted  service  cer- 
tificate fund  and  the  civil  service  retirement  and  disability  fund. 
Credits  to  meet  monthly  requisitions  of  the  disbursing  clerk  of  the 
Department  of  State  for  authorized  payment  will  be  provided  when 
necessary  through  redemption  of  the  special  issues. 

During  the  fiscal  year  1927  the  fund  was  credited  with  the  sum 
of  $162,024.98,  including  $10,007.54  earnings  on  investments.  The 
fund  was  charged  with  $74,000  on  account  of  advances  to  the  dis- 
bursing officer  of  the  State  Department  for  the  payment  of  annuities, 
etc.,  and  $87,267.50  on  account  of  investments,  leaving  an  unexpended 
balance  on  June  30,  1927,  of  $757.48.  The  total  interest  and  profits 
collected  on  investments  to  June  30, 1927,  amounted  to  $19,805.23. 

All  of  the  securities  in  the  investment  account  of  the  fund  on 
June  30,  1927,  were  held  in  safe-keeping  by  the  Division  of  Loans 
and  Currency  of  this  department  and  the  Federal  Reserve  Bank  of 
New  York. 

, The  following  statement  shows  the  status  of  the  fund  as  of  June 
30,1927: 

Foreign  service  retirement  and  disoMlity  fund,  June  SO,  1927 

Credits : 

On  account  of  5 per  cent  deductions  from  basic  compensation 


of  employees  subject  to  the  foreign  service  act i $446,  094.  97 

Interest  and  profits  on  investments 19, 805.  23 

All  other 2,  673. 38 


468,  573.  58 

Less  net  advances  to  disbursing  officer  of  State  Department  for  the 
payment  of  annuities,  etc 197,  946.  25 


Balance  in  the  fund  June  30,  1927 270,  627.  33 

Assets : 

$79, 150  face  amount  fourth  Liberty  loan  4%  per 

cent  bonds $81,  069.  85 

188, 800  face  amount  3%  per  cent  Treasury  notes. 

Series  A— 1930-1932 188,800.00 

269,869.85 

267, 950 

kUnexpended  balance  June  30,  1927 757.  48 


Total  fund  assets 270,  627.  33 
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Library  of  Congress  trust  fimd. — Under  provisions  of  the  act  ap- 
proved March  3, 1925,  the.  Library  of  Congress  trust  fund  board  con- 
sists of  the  Secretary  of  the  Treasury,  the  chairman  of  the  Joint 
Committee  on  the  Library,  the  Librarian  of  Congress,  and  two  per- 
sons appointed  by  the  President.  The  act  authorizes  the  board  to 
accept,  receive,  hold,  and  administer  such  gifts  or  bequests  of  per- 
sonal property  for  the  benefit  of,  or  in  connection  with,  the  Library, 
its  collections,  or  its  service  as  may  be  approved  by  the  board  and  by 
the  Joint  Committee  on  the  Library.  The  moneys  or  securities  given 
or  bequeathed  to  the  board  are  required  to  be  receipted  for  by  the 
Secretary  of  the  Treasury,  who  is  authorized  to  invest,’  reinvest,  or 
retain  investments,  as  the  board  may  determine.  In  accordance  with 
the  policy  adopted  by  the  board,  investments  and  reinvestments  of 
the  principal  of  trust  funds  are  made  in  interest-bearing  securities  of 
the  highest  rating. 

The  earnings  credited  to  the  fund  during  the  fiscal  year  amounted 
to  $7,974.7o,  making  total  earnings  received  to  June  30,  1927,  of 
$8,748.99. 

During  the  fiscal  year  the  board  received  a donation  from  Mrs. 
Elizabeth  Sprague  Coolidge  of  $124,438.20  face  amount  of  securities, 
the  income  from  which  is  to  be  used  according  to  the  terms  of  the 
donation  for  the  purpose  of  maintaining  certain  activities  in  connec- 
tion with  the  music  division  of  the  Library.  A first  mortgage  note 
for  $15,000  face  amount  was  paid  during  the  year  at  a 1 per  cent 
premium,  the  proceeds  of  which  were  reinvested  in  $15,400  face 
amount  of  4i/^  per  cent  first  mortgage  bonds  of  the  New  England 
Telephone  & Telegraph  Co.,  making  a total  face  amount  of  securities 
held  under  this  donation  of  $124,838.20. 

The  following  statement  shows  the  securities  received  by  the  board 
up  to  June  30,  1927,  including  the  $15,400  face  amount  of  New 
England  Telephone  & Telegraph  Co.  bonds  purchased  by  the  Secre- 
tary of  the  Treasury  under  the  Coolidge  donation.  All  the  securities 
are  held  in  safe-keeping  by  the  Treasurer  of  the  United  States,  sub- 
ject to  the  order  of  the  Secretary  of  the  Treasury  for  account  of  the 
board. 
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Library  of  Congress  trust  fund  board,  securities  held  on  June  30,  1927 


Name  of  securities 

Face 

amount 

Rate 

Class  of  securities 

Elizabeth  Sprague  Coolidge  donation 

Per  cent 

Central  Illinois  Public  Service  Co 

$1,  GOO.  00 

5 

First  and  refunding  mortgage  bonds. 

Chicago  Railways  Co 

6,000.00 

5 

First  mortgage  bonds. 

Great  Northern  Railway  Co 

10, 000. 00 

7 

General  mortgage  bonds. 

Houston  Home  Telephone  Co... 

100.00 

5 

First  mortgage  bonds. 

Potosi  & Rio  Verde  Ry.  Co 

1,403. 20 

6 

Do. 

Public  Service  Co.  of  Northern  Illinois 

13, 000. 00 

5 

First  and  refunding  mortgage  bonds. 

Rio  Grande  Southern  R,  R.  Co 

1,000.00 

4 

First  mortgage  bonds. 

Jacob  M.  and  Tillie  Fine  and  Charles  and 

10, 000. 00 

SH 

Promissory  note. 

Birdie  Fine. 

Utah  Power  & Light  Co 

10, 000. 00 

5 

First  mortgage  bonds. 

10, 000. 00 

17, 100. 00 

Do. 

2, 500. 00 

Do. 

Board  of  Trade  Building  Trust  of  Boston... 

'700.00 

Do. 

Commonwe^th  Edison  Co. 

12, 400. 00 

Do. 

9, 375. 00 

Do. 

‘800.00 

Do. 

Public  Service  Co.  of  Northern  Illinois 

5,000.00 

6 

Preferred  stock. 

New  England  Telephone  & Telegraph  Co.. 

15, 400. 00 

4H 

First  mortgage  bonds. 

James  B.  Wilbur  donation  i 

Public  Service  Co.  of  Northern  Illinois 

100,000.00 

7 

Preferred  stock. 

William  E.  Benjamin  donation 

1 • 

' 32,500.00 

11.  Boickcr  donation^ 

Detroit  Edison  Co 

5, 000.00 

r, 

First  mortgage  bonds. 

German  Government 

2,000.00 

7 

German  external  loan. 

Japanese  Government 

2,000.00 

OH 

Sinking  fund  gold  bonds. 

Austrian  Government 

1,000.00 

7 

1 Sinking  fund  bonds  guaranteed  loan. 

267,338.20 

i 

‘ Six-sevonths  of  income  retained  tor  the  present  by  the  donor. 

* Life  interest  in  six-sevenths  of  income  retained  under  terms  of  donation. 


United  States.  Government  life  insurance  fund. — Under  the  pro- 
visions of  section  18  of  the  act  approved  December  24,  1919,  as 
amended  March  4,  1923,  the  Secretary  of  the  Treasury  is  authorized 
to  invest  in  interest-bearing  obligations  of  the  United  States  or  in 
bonds  of  the  Federal  land  banks  all  moneys  received  in  payment  of 
premiums  on  converted  insurance  in  excess  of  reserve  requirements 
and  authorized  payments.  Under  this  authority  investments  were 
made  as  and  when  funds  were  available  upon  advice  received  from 
the  Director  of  the  United  States  Veterans’  Bureau.  However,  un- 
der the  act  approved  March  3,  1927,  the  Director  of  the  United 
States  Veterans’  Bureau  is  authorized  to  make  loans  to  veterans 
upon  their  adjusted  service  certificates  out  of  the  United  States 
Government  life  insurance  fund.  After  the  passage  of  this  last 
mentioned  act,  all  moneys  received  for  account  of  the  fund  in  excess 
of  ordinary  requirements  were  devoted  to  the  making  of  loans  to 
veterans.  In  order  to  meet  the  immediate  demands  of  the  veterans 
for  loans,  it  was  necessary  to  sell  $3,000,000  net  face  amount  of  the 
investments  in  Government  obligations  to  provide  additional  funds 
for  that  purpose.  Between  March  3,.  1927,  and  June  30,  1927,  the 
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director  reports  loans  aggregating  $20,818,116.70  made  to  veterans 
under  this  authority.  Until  the  funds  were  needed  to  make  loans 
to  veterans,  the  Secretary  of  the  Treasury  continued  to  make  invest- 
ments for  the  fund  in  Federal  farm  loan  bonds  in  accordance  with 
an  arrangement  between  the  fiscal  agent  of  the  Federal  land  banks, 
the  Director  of  the  Bureau,  and  the  Treasury.  During  this  period 
$32,550,000  face  amount  of  bonds  of  these  banks  were  pur- 

chased, making  a total  face  amount  of  $101,750,000  of  all  farm  loan 
bonds  now  held  for  account  of  the  fund. 

Monthly  reports  are  made  by  the  Treasury  to  the  Veterans’  Bureau 
of  all  securities  in  the  fund  and  the  principal  cost  thereof  as  the 
result  of  investments  made  by  the  Secretary  of  the  Treasury,  and 
periodic  verifications  of  the  security  holdings  are  made  through 
reports  rendered  to  the  director  by  the  safe-keeping  offices. 

The  securities  held  in  the  fund  on  June  30,  1927,  were  as  follows : 


Par  value 

Principal  cost 

$6, 639, 900. 00 

52. 103. 650. 00 

49. 173. 200. 00 

$6,316, 209.21 
49, 996, 971. 80 
49, 201, 905. 28 

107, 916,  750. 00 

69. 200. 000.  00 

32. 550. 000.  00 

105,515,086. 29 
69, 742, 644. 40 
32, 477, 590.  Oi 

209, 666, 750. 00 
20,818,116.70 

207, 735, 320, 73 
20,818,116. 70 

Loans  to  veterans  as  repotted  by  the  Director  of  the  United  States 

Total  investments  in  the  fund. 

230,484,866.70 

228,563,437. 43 

Division  of  Bookkee'ping  and  Warrants 

Summary  of  receipts  and  expenditures. — A summary  of  receipts  and 
expenditures  during  the  fiscal  year  ended  June  30,  1927,  adjusted  to 
the  basis  of  daily  Treasury  statements,  revised,  is  set  forth  in  the 


following  table: 

Ordinary  receipts $4, 128,  422,  887. 61 

Expenditures  chargeable  against  ordinary  receipts 3,  493,  607,  876.  76 


Surplus  of  ordinary  receipts  over  total  expenditures 
chargeable  against  ordinary  receipts 634,  916,  010. 86 


Surplus  revenues  applied  to  reduction  of  the  public  debt,  in 
addition  to  $519,663,844.78  debt  retirements  chargeable 

against  ordinary  receipts 613, 444,  968. 81 

Surplus  revenues  reflected  in  increase  in  balance  of  general 
fund  of  the  Treasury  on  June  30,  1927,  compared  with 
June  30,  1926 21,470,042.05 

Total  surplus  revenues  accounted  for,  as  above 634, 915, 010. 86 

Public  debt  receipts 5, 185, 083, 142. 93 
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Public  debt  expenditures,  including  public  debt  expenditures 
chargeable  against  ordinary  receipts $6,  318,  091,  956.  52 


Excess  of  total  public  debt  expenditures  over  public 
debt  receipts 1, 133,  008,  813.  59 

Public  debt  retirements  chargeable  against  ordinary  receipts.  519,  563,  844.  78 
Public  debt  retirements  from  surplus  revenues 613,444,968.81 


Net  reduction  in  public  debt  during  fiscal  year,  as 
above .i 1, 133,  008,  813.  59 

Total  ordinary  and  public  debt  receipts 9,  313,  506,  030.  54 

Total  ordinary  and  public  debt  expenditures . 9,  292,  035,  988. 49 

Excess  of  all  receipts  over  all  expenditures 21,  470.  042.  05 


Balance  in  general  fund  on  basis  of  daily  Treasury  state- 
ments (revised)  June  30,  1926 211,128,078.43 

Balance  in  general  fund  on  basis  of  daily  Treasury  state- 
ments (revised)  June  30,  1927 232,598,120.48 


Net  increase  in  balance  in  general  fund  June  30,  1927, 
over  such  amount  June  30,  1926 21,  470,  042.  05 

The  general  fund. — 

Balance  according  to  the  daily  Treasury  statement,  June  30, 

1926  (unrevised) 210,002,026.71 

Add  net  excess  of  receipts  over  expenditures  in  June  reports 
subsequently  received 1, 126,  051. 72 

211, 12^  078.  43 

Increase  in  book  credits  of  disbursing  oflScers 
and  agencies  with  the  Treasurer,  June  30, 

1927,  as  compared  with  June  30,  1926 $21,  865,  540.  41 


Deduct : '■ 

Pay  warrants  issued  in  excess 

of  receipts,  fiscal  year  1927 * $51, 939.  42 

Decrease  in  unpaid  warrants 
June  30,  1927,  as  compared 

with  June  30,  1926 343,  558.  94 

395, 498.  36 

21, 470, 042.  05 


Balance  held  by  the  Treasurer  of  the  United  States, 

June  30,  1927 232,598,120.48 

Balance  held  by  the  Treasurer,  according  to  daily  Treasury 

statement,  June  30,  1927  (unrevised) 234,057,409.85 

Deduct  net  excess  expenditures  over  receipts  in  June  reports 
subsequently  received 1, 459,  289.  37 

232,  598, 120.  48 

~Warrants  issued  during  the  fiscal  year  1927  adjusted  to  basis  of 
daily  Treasury  statements  {revised). — The  following  table  shows  the 

^ After  adding  $29,253.06  for  decrease  In  uncovered  moneys  and  $20  for.  relief  of  John 
Bnrke,  former  Treasurer  United  States,  under  act  of  June  3,  1922, 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


SECRETARY  OF  THE  TREASURY 


143 


total  number  of  warrants  issued  and  the  gross  amounts  involved  on 
account  of  the  receipts  and  expenditures  recorded  during  the  fiscal 
year,  adjusted  to  basis  of  daily  Treasury  statements  (revised)  : 


General  classes 

Number 

t 

1 

Warrants  issued 
(amount) 

Adjustments  to 
basis  of  daily 
Treasury  state- 
ment, revised,  on 
account  of  dis- 
bursing oflacers’ 
credits,  unpaid 
warrants,  uncov- 
ered moneys,  and 
receipts  credited 
direct  to  appro- 
priations 

Adjusted  figures 
on  basis  of  daily 
Treasury  state- 
ments, revised 

Receipt  warrants: 

Ordinary l. 

637 

12 

‘$4, 030,098,901.33 
5, 185, 083, 142. 93 

+$98, 323, 986. 28 

$4, 128, 422, 887. 61 
5, 185, 506, 142. 93 

Total 

Pay  and  transfer  warrants: 

Ordinary 

649 

9, 215,182,044. 26 

+98, 323, 986. 28 

9,313, 506,030.64 

86, 800 
28 

; 1 

4,032,723,922.11  i 
6,318, 165,590. 52 

-21,521,  961.47 

24, 011,201,960.64 
8 6, 318, 165, 590. 52 

Total - 

Repay  and  counter  warrants: 

Ordinary 

86, 828 

10,350,889,512.63  1 

-2],  52.1, 961. 47 

■ 10,329,367,551.16 

1,060 

21 

1,135,611,168.01  1 
73, 634. 00 

-98, 353, 239. 34 

1,037,257,928.67 

73,634.00 

Total 

Pay  warrants  (net) 

Grand  total  of  warrants  issued. 

1,081 

1 1,135,684,802.01  ' 

-98, 353, 239.34 

1, 037, 331, 562. 67 

9,215,204,710.62  i 

+76,831,277.87 

9, 292.036,988. 49 

83, 558 

20, 701,756,358.90 

1 

> Includes  $6,370,621.39  referred  to  in  note  3,  p.  431. 

• E.'colusive  of  $519,563,844.78  publie  debt  e.-ipenditures  chargeable  against  ordinary  receipts. 

• Includes  $519,563,844.78  public  debt  expenditures  chargeable  against  ordinary  receipts. 


Receipt  accounts  to  the  number  of  1,188,  representing  receipts  from 
customs,  internal  revenue,  public  lands,  miscellaneous  sources,  Pan- 
ama Canal  tolls,  and  public  debt  and  appropriation  accounts  to  the 
number  of  . 6,^87,  covering  expenditures  for  all  executive  departments, 
other  Government  establishments,  the  District  of  Columbia,  and  the 
public  debt,  have  been  credited  and  charged,  respectively,  to  the 
general  fund  of  the  Treasury,  details  of  which  are  exhibited  on  pages 
431  to  444  of  this  report.  Of  the  total  receipts  and  repayments  to 
appropriations  deposited  during  the  year,  aggregating  $9,595,514,- 
487.48,  no  amount  remained  uncovered  by  warrant  as  of  June  30, 
1927. 

Transfer  and  counter  warrants  amounting  to  $1,510,704,717.58  were 
issued  for  adjustment  of  appropriation  accounts,  largely  for  the 
service  of  the  Army  and  Navy,  without  affecting  the  general  fund. 

Appropriation  warrants  were  issued  to  the  number  of  476,  credit- 
ing detailed  appropriation  accounts  with  amounts  provided  by  law 
for  disbursement  and  transfer-appropriation  and  surplus-fund  war- 
rants charging  and  crediting  detailed  appropriation  accounts  to  the 
number  of  363,  a total  of  839. 

On  August  8,  1927,  this  department  submitted  to  the  Comptroller 
General  for  his  consideration  a revised  form  of  covering  warrant. 
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together  with  an  outline  of  procedure  in  connection  with  its  prepara- 
tion and  posting.  Under  the  proposed  plan,  in  lieu  of  the  present 
12  classes  of  covering  warrants,  there  will  be  a single  series,  money 
columns  being  provided  in  the  warrant  for  (1)  revenues,  (2)  repay- 
ments to  appropriations,  and  (3)  counter  entries  in  the  Treasurer’s 
revenue  account.  A column  is  also  provided  for  departmental  desig- 
nation. The  details  of  deposits  will  be  transferred  directly  from  the 
certificates  of  deposits  to  the  warrant,  and  at  the  same  time  there  will 
be  written  by  machine  process  not  only  the  necessary  number  of  copies 
of  the  warrant,  but  the  receipts  ledger,  a fiscal  officer’s  register  of 
deposits,  and  a departmental  deposit  list.  The  foregoing  plan  was 
approved  by  the  Comptroller  General  on  October  5,  1927. 

District  of  Golwmhia  account  of  revenues  and  expenditures. — The 
total  charges  and  credits  to  the  District  of  Columbia  for  the  fiscal 
year  ended  June  30,  1927,  on  the  basis  of  warrants  issued,  as  shown 
by  the  District  of  Columbia  ledger  of  revenues  and  expenditures 
established  in  accordance  with  the  act  of  June  29,  1922  (42  Stat. 
669),  were  as  follows: 

[On  basis  of  warrants  issued,  see  p.  421} 


General  funds 

Special  funds 

Trust  funds 

Total 

Balance  June  30,  1926 

Revenues,  fiscal  year  1927 

United  States  contribution,  act  Mar. 
2,  1927 

$10, 164, 873. 07 
* 24,859, 514.55 

9,000,000.00 

$244, 705.  50 
2, 981, 273. 45 

$468, 625.  99 
2 2, 670, 766.  74 

$10, 878, 204. 65 
30, 511,554. 74 

9, 000, 000. 00 

Expenditures  fiscal  year  1927 

Balance  June  30,  1927 

44,024,387.62 

•32,572,443.46 

3.225.979.04  | 

2.471.417.04  1 

3, 139, 392. 73 
2 2, 722, 554. 81 

50,389,759.39 
37, 766,415.31 

11,451,944. 16 

754, 562. 00 

416,837.92 

12,623,344.08 

1 Exclusive  of  $468,115.36  general  revenues  of  the  District  of  Columbia  covered  into  the  Treasury  to  credit 
of  “Policemen  and  firemen’s  relief  fund  (trust  fund)”  under  act  of  Sept.  1, 1916,  vol.39,(p.  718,  sec.  12,  to  meet 
deficiencies  in  said  fund. 

> Includes  $468,115.36  referred  to  in  note  (1). 

Alien  Property  Custodian  account. — Under  the  provisions  of  the 
act  of  Congress  approved  October  6,  1917,  and  the  proclamations  and 
Executive  orders  issued  thereunder  by  the  President,  the  Secretary 
of  the  Treasury  purchased  and  exchanged  during  the  year  for 
account  of  the  Alien  Property  Custodian  United  States  securities  of 
a par  value  of  $306,475,000.  There  were  on  hand  on  July  1,  1926, 
similar  securities  of  a par  value  of  $178,639,500.  Securities  amQunt- 
ing  to  $305,246,500  were  sold  or  redeemed  during  the  year,  the  pro- 
ceeds being  reinvested  when  not  required  for  disbursement.  The 
total  face  amount  of  such  securities  carried  by  the  Secretary  of  the 
Treasury  in  trust  for  the  Alien  Property  Custodian  on  June  30,  1927, 
was  $179,868,000. 

Under  decision  of  the  Supreme  Court  of  the  United  States,  dated 
May  24,  1926,  in  the  case  of  Max  Henkels,  appellant,  v.  Howard 
Sutherland,  as  Alien  Property  Custodian,  and  Frank  White,  as 
Treasurer  of  the  United  States  of  America,  and  opinions  of  the 
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Attorney  General,  dated  August  25,  1926,  and  July  7,  1927,  rendered 
in  connection  therewith,  there  has  been  paid  to  eligible  claimants  to 
November  1,  1927,  upon  certificates  of  the  Alien  Property  Custodian 
the  sum  of  $1,968,041.83,  and  to  the  Alien  Property  Custodian  for 
administrative  expenses  the  sum  of  $24,876.36,  a total  of  $1,992,918.19, 
representing  earnings  accrued  on  investments  to  March  4,  1923, 
$1,710,131.43,  and  earnings  on  such  earnings,  $282,786.76.  The  Su- 
preme Court  decision  and  opinions  of  the  Attorney  General  men- 
tioned above  are  printed  as  Exhibits  44,  45,  and  46,  respectively,  on 
pages  395  to  402  of  this  report. 

The  total  amount  paid  during  the  fiscal  year  1927  upon  authoriza- 
tions of  the  Alien  Property  Custodian  and  the  Attorney  General  was 
$16,840,260.94. 

Purchase  of  farm  loan  bonds. — On  July  1,  1926,  there  were  held  by 
the  Secretary  of  the  Treasury  $60,495,000  Federal  farm  loan  bonds, 
purchased  under  the  provisions  of  the  act  of  January  18,  1918,  as 
amended  by  the  joint  resolution  dated  May  26,  1920.  During  the 
fiscal  year  1927  the  Secretary  made  no  further  purchases,  but  the 
Federal  land  banks  repurchased  $60,495,000,  thus  leaving  no  bonds 
on  hand  at  the  close  of  the  fiscal  year  1927.  The  following  table 
shows  face  amount  of  purchases  of  Federal  farm  loan  bonds  made  by 
the  Secretary  of  the  Treasury  and  repurchases  by  Federal  land 
banks : 


Fiscal  year 

Face  amount 
purchased  by  the 
Secretary  of  the 
Treasury  from 
Federal  land 
banks 

Face  amount 
repurchased  by 
Federal  land 
banks  from  the 
Secretary  of  the 
Treasury 

Face  amount 
held  by  the 
Secretary  of  the 
Treasury  at  close 
of  each  fiscal 
year 

1918 

$64, 160, 000 

85. 615. 000 

29. 500. 000 

16. 650. 000 

$7, 190, 000 
6, 700, 000 

$56, 970, 000 

136. 885. 000 

166. 385. 000 

183. 035. 000 
138,  635, 000 

101.885. 000 
101, 885, 000 

88. 885. 000 

60. 495. 000 

1919 

1920 - 

1921 : 

1922 

44. 400. 000 

36. 750. 000 

1923 — 

1924 

1925 

13, 000, 000 
28, 390, 000 
60,  495, 000 

1926 



1927 i 

195, 925,  000 

195, 925, 000 

State  bonds  and  stocks  owned  bjf.  the  United  States. — The  follow- 
ing statement  shows  the  nonpaying  State  bonds  and  stocks,  formerly 
in  the  Indian  trust  fund,  now  in  the  Treasury,  belonging  to  the 
United  States; 


state 

Principal 

Interest  cou- 
pons due  and 
unpaid 

$37,000.00  1 
58,  OCO.  CO  ! 
335,  666. 66K 

$17,  220. 00 
88,140.00 
157,830. 51 

430,  666.  66K 

263,  H.'O.  51 
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A history  of  these  State  stocks  and  bonds  is  given  in  House  Docu- 
ment No.  263,  Fifty-fourth  Congress,  second  session. 

Division  of  Deposits 

For  several  years  past  the  Treasurer  of  the  United  States,  Federal 
reserve  banks  and  their  branches,  special  depositaries,  foreign  deposi- 
taries, national-bank  depositaries — both  general  and  limited— and 
depositaries  in  the  insular  possessions  of  the  United  States,  have 
comprised  the  depositary  system  of  the  Treasury.  During  the  fiscal 
year  ended  June  30,  1927,  there  were  no  changes  in  the  system  as  a 
whole,  such  changes  as  occurred  being  confined  to  the  normal  read- 
justment affecting  individual  depositaries;  and  the  high  degree  of 
efficiency  with  which  the  Government’s  depositary  work  has  been 
transacted  since  the  inauguration  of  the  present  system  was  main- 
tained throughout  the  year.  Likewise,  there  was  no  modification  of 
the  Treasury’s  policy  with  respect  to  deposits  of  public  moneys  with 
banks  during  the  year,  which,  in  recent  years,  has  been  to  maintain 
with  depositary  banks  only  such  deposits  as  are  actually  necessary  for 
the  conduct  of  the  Government’s  business. 

Amount  of  deposits. — Government  deposits  with  banks  are  divided 
into  two  broad  classes;  (1)  The  active  working  balances  of  the  Treas- 
ury maintained  with  Federal  reserve  banks,  general  national-bank 
depositaries,  and  depositaries  outside  the  continental  limits  of  the 
United  States,  and  (2)  the  demand  deposits  with  special  depositaries 
for  replenishment  of  the  working  cash  balance  of  the  Treasury  with 
the  Federal  reserve  banks.  The  following  taSle  indicates  the  dis- 
tribution of  these  deposits  among  the  various  classes  of  depositaries 
at  the  close  of  business  June  30,  1927 : 


Government  deposits  with  hanhs,  June  30,  1927 


Type  of  depositary 

Amount  of 
deposits 

$30, 656,042. 52 
198, 606, 818. 09 

93,159.45 
418, 447. 98 

Foreign  depositaries;  ' 

National-bank  depositaries; 

6, 832, 264. 08 
18, 549, 177. 58 

237, 451. 61 
1, 211, 358. 88 
486, 387. 66 

Insular  dep9sitaries: 

257,091, 107.83 

As  stated  in  the  report  of  last  year  upon  this  subject,  it  is  doubtful 
if  there  can  be  any  further  material  curtailment  in  these  deposits 
until  such  time  as  the  fiscal  business  of  the  Government  decreases 
substantially  in  volume.  This  prediction  is  borne  out  by  a compari- 
son of  the  average  deposits,  during  the  past  year  with  those  of  the 
two  preceding  fiscal  years.  It  will  be  noted  from  the  foregoing 
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table  that  the  actual  working  balance  of  the  Treasury  with 
banks  (eliminating  the  official  checking  accounts  of  other  Govern- 
ment officers)  totaled  only  $38,305,305.32  on  June  30,  which  may  be 
taken  as  a fair  average  for  the  year.  Considering  the  fact  that  a 
substantial  proportion  of  the  total  ordinary  receipts  and  disburse- 
ments of  the  Government  pass  through  the  Treasury’s  accounts  with 
the  Federal  reserve  banks  and  other  depositary  banlcs  and,  in  addi- 
tion, that  the  Federal  reserve  banks  perform  many  fiscal-agency 
functions,  it  is  obvious  that  further  reduction  in  this  class  of  de- 
posits is  not  desirable  if  the  system  is  to  operate  properly.  The 
deposits  held  by  special  depositaries,  which  comprise  by  far  the 
largest  part  of  all  Government  deposits  with  banks,  are  governed,, 
first,  by  the  amount  of  Government  securities  issued  from  time  to> 
time  for  which  payment  may  be  made  by  credit,  and,  second,  the 
extent  to  which  depositaries  take  advantage  of  this  privilege.  De- 
posits with  special  depositaries  in  the  future  will,  therefore,  be 
determined  by  these  two  factors. 

interest  on  deposits. — All  Government  depositaries,  except  Fed- 
eral reserve  banks,  are  required  to  pay  interest  at  the  rate  of  2 per 
cent  per  annum  upon  daily  balances.  The  interest  received  upon 
deposits  with  special  depositaries  during  the  fiscal  year  1927  was 
$4,212,265.07,  and  the  total  received  from  this  source,  from  April  24, 
1917,  to  June  30,  1927,  was  $73,646,000.69.  Interest  received  from 
other  depositaries  during  the  year  was  $520,421.69,  and  the  total 
amount  received  from  June  1,  1913,  when  this  requirement  became 
eti'ective,  to  June  30,  1927|  was  $18,930,866.68. 

A brief  summary  of  the  changes  within  the  depositary  system  of 
the  Treasury  during  the  fiscal  year  ended  J une  30,  1927,  follows : 

General  nMional-iank  depositanes. — General  depositaries  are  those 
which  are  authorized  to  carry  balances  to  the  credit  of  the  Treasurer 
of  the  United  States,  such  balances  being  subject  to  analysis  and 
adjustment  periodically  upon  the  basis  of  the  amount  and  character 
of  the  essential  Government  business  transacted  by  such  depositaries. 
On  June  30,  1926,  there  were  316  general  depositaries  and  on  June 
30,  1927,  321  national  banks  held  such  designation.  During  the  fiscal 
year  8 general  national-bank  depositaries  were  discontinued  and  13 
were  designated.  Adjustments  in  the  fixed  balances  of  16  general 
national-bank  depositaries  were  made  during  the  year.  At  the  close 
of  the  fiscal  year  1926  deposits  to  the  credit  of  the  Treasurer 
of  the  United  States  in  general  national-bank  depositaries  totaled 
$6,485,560.61  as  against  $6,832,264.08  on  June  30,  1927. 

Limited  national-bank  depositaries. — ^Limited  national-bank  deposi- 
taries of  public  moneys  are  designated  for  the  sole  purpose  of  receiv- 
ing up  to  specified  maximum  amounts  deposits  made  by  postmasters 
and  United  States  courts  and  their  officers,  for  credit  in  their  official 
checking  accounts,  with  such  depositaries.  This  class  of  depositaries 
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is  not  authorized  to  accept  deposits  for  credit  in  the  account  of  the 
Treasurer  of  the  United  States.  During  the  fiscal  year  ended  June 
30, 1927,  the  Treasury  designated  45  additional  limited  national-bank 
depositaries  of  public  moneys,  and  118  limited  depositaries  qualified 
by  pledging  additional  collateral  to  accept  increased  amounts  of 
deposits  made  by  postmasters  and  United  States  courts  and  their 
officers  for  credit  in  their  official  checking  accounts.  During  the  year 
57  limited  depositaries  M'ere  discontinued  and,  as  a result  of  the 
Avithdrawal  of  collateral,  reductions  were  made  in;  the  maximum 
qualifications  of  74  such  depositaries.  On  June  30,  1927,  960  national 
banks  held  designation  as  limited  depositaries. 

Deposits  held  by  general  , and  limited  national -bank  depositaries, 
to  the  credit  of  Government  officers  other  than  the  Treasurer  of  the 
United  States,  on  June  30,  1926,  totaled  $20,198,204.33  and  on  June 
30,  1927,  $18,549,177.58. 

JnsvlaT  depositai'ies. — Insular  depositaries  are  maintained  upon 
substantially  the  same  basis  as  national-bank  depositaries.  During 
the  fiscal  year  ended  June  30,  1927,  there  were  10  such  depositaries, 
located  in  the  Canal  Zone,  Panama,  the  Philippine  Islands,  and  Porto 
Rico.  The  total  Government  deposits  on  June  30,  192C,  were 
$2,176,441.30  and  on  June  30,  1927,  $1,935,198.13. 

Foreign  de-podtaries. — During  the  fiscal  year  1927  the  Treasury 
maintained  depositaries  of  public  moneys  in  foreign  countries  as 
follows;  2 in  China,  3 in  England,  3 in  France,  1 in  Haiti,  and  1 in 
0 Italy,  with  deposits  totaling  $154,270.12  on  June  30,  1926,  and 
$511,607.43  on  June  30,  1927.  The  increased  deposits  during  the 
year  were  due  in  a large  measure  to  the  increased  activity  of  the 
Army  and  Navy  in  China. 

The  total  of  all  Government  deposits  carried  with  the  foregoing 
depositaries  averaged  $26,021,084.50  during  the  fiscal  year  ended 
June  30,  1927,  as  against  an  average  of  $25,867,105.50  for  the  fiscal 
‘ year  1926. 

Special  depositaries. — Special  depositaries  of  public  moneys  are 
designated  under  the  provisions  of  the  act  approved  September  24, 
1917,  as  amended  and  supplemented,  and  are  authorized  to  partici- 
pate in  deposits  of  public  moneys  arising  from  such  sales  of  bonds, 
notes,  or  Treasury  certificates  of  indebtedness  of  the  United  States 
bffered  from  time  to  time,  as,  under  the  terms  of  the  official  offering, 
may  be  paid  for  by  credit.  Any  incorporated  bank  or  trust  com- 
pany is  eligible  for  designation  as  a special  depositary.  During  the 
fiscal  year  ended  June  30,  1927,  138  banks  were  designated  and  392 
banks  were  discontinued  as  special  depositaries.  At  the  close  of  the 
fiscal,  year  7,224  banks  held  designation , as  special  depositaries,  of 
which  3,728  were  national  banks  and  3,496  State  banks  and  trust 
■companies.  The  deposits  with  special  depositaries  during  the  fiscal 
year  1927  averaged  $210,613,253.50,  while  such  deposits  during  the 
jpreceding  fiscal  year  averaged  $196,103,338. 
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Employees  of  the  Treasury  Department 

Number. — The  departmental  service  of  the  Treasury  Department 
in  Washington  shows  a decrease  in  personnel  of  662  employees  from 
June  30,  1926,  to  August  31,  1927.  There  has  been  a tendency  to 
decrease  the  personnel  in  the  Treasury  Department  as  a whole,  nine- 
teen of  the  offices  showing  a decrease,  nine  an  increase,  while  two  have 
remained  the  same.  The  largest  reduction  occurred  in  the  Internal 
Eevenue  Bureau,  where  there,  was  a decrease  of  1,093  employees,  but 
344  of  these  employees  were  taken  over  by  the  Bureau  of  Prohibition 
when  it  became  a separate  bureau  on  April  1,  1927.  The  office  of  the 
Register  of  the  Treasury  had  the  second  largest  reduction  with  a de- 
crease of  162  employees,  which  was  largely  due  to  the  discontinuing 
of  the  arranging  of  coupons.  An  increase  of  125  employees  occurred 
in  the  Division  of  Loans  and  Currency,  which  was  due  to  the  extra 
work  created  by  the  purchasing  and  refunding  of  second  and  third 
Liberty  loan  bonds  and  the  redemption  of  Treasury  savings  certifi- 
cates. The  General  Supply  Committee  and  the  Public  Health  Bu- 
reau show  decreases.  A number  of  employees  of  these  offices  were 
takeii  over  by  the  division  of  supply,  for  which  specific  appropriation 
was  made  for  the  year  1928.  The  division  of  printing  became  a part 
of  the  division  of  supply  on  July  1,  1927.  The  Office  of  the  Super- 
vising Architect  shows  an  increase  of  125  employees,  which  was  due 
to  the  extensive  building  program  authorized  by  Congress.  On  June 
30,  1926,  there  were  in  the  departmental  service  of  the  Treasury 
14,501  employees,  and  on  August  31,  1927,  there  were  13,839.  The 
number  of  employees  in  the  departmental  service  of  the  Treasury 
classified  according  to  bureaus  and  offices  at  the  end  of  each  month 
from  June,  1926,  to  August,  1927,  is  shown  in  Table  84,  page  660  of 
this  report. 

An  increase  of  nearly  2,000  employees  in  the  field  service  was  due 
to  an  increase  in  the  enlisted  personnel  of  the  Coast  Guard,  in  con- 
nection with  the  enforcement  of  the  national  prohibition  law.  A 
comparison  of  the  number  of  employees  in  the  departmental  and  field 
services  of  the  Treasury  on  June  30,  1926,  and  June  30,  1927,  is 
contained  in  Table  82,  page  658. 

Retirement. — Since  the  retirement  act  went  into  effect  on  August 
20,  1920,  2,462  persons  have  been  retired  from  the  departmental  and 
field  services  of  the  Treasury  Department.  At  the  present  time 
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124  persons  above  the  retirement  age  are  retained  in  the  Treasury 
Department  in  Washington  and  634  in  its  field  service.  Several 
classes  of  employees  formerly  retirable  at  70  years  of  age  have 
been  placed  in  the  class  as  retirable  at.  the  age  of  65  years 
by  the  Civil  Service  Commission,  which  accounts  for  the  large  num- 
ber retained.  There  have  been  no  changes  in  the  retirement  law 
during  the  year.  The  division  is  of  the  opinion  that  a more  liberal- 
ized enactment  would  be  in  the  interest  of  the  service. 

Table  83,  page  659,  shows  the  number  of  persons  retired  and  the 
number  retained  in  the  departmental  and  field  services  of  the  Treas- 
ury under  the  provisions  of  the  act  of  July  3,  1926,  amending  the 
act  of  May  22,  1920,  and  the  amendments  thereto. 

Section  of  surety  bonds 

On  June  30,  1927,  57  insurance  corporations  held  certificates  of 
o authority  from  the  Secretary  of  the  Treasury  to  write  direct  or 
reinsure  bonds  in  favor  of  the  United  States  as  provided  by  existing 
law,  and  28  other  insurance  companies  reported  to  the  department 
for  reinsurance  purposes  only. 

The  combined  premium  income  for  these  85  companies  reporting  to 
the  Treasury  at  the  close  of  the  year  1926  amounted  to  $1,049,173,097. 
They  claimed  admitted  assets  of  $1,882,704,299  and  showed  combined 
reserves  for  liabilities  of  $1,441,494,195,  leaving  as  surplus  to  policy- 
holders $441,210,104,  divided  as  to  capital  $170,306,500  and  surplus 
over  all  liabilities  of  $270,903,604.  The  Treasury  appraises  the  assets 
and  liabilities  of  these  companies  twice  a year  for  the  information 
and  guidance  of  all  branches  of  the  United  States  Government  taking 
bonds  with  them  as  corporate  sureties. 

The  companies  holding  certificates  of  authority  reported  in  their 
I annual  statements  for  the  year  1926  approximately  6,000  claims  in 
favor  of  the  United  States  representing  a total  gross  value  of  about 
$56,000,000.  Most  of  these  claims  are  adjusted  through  amicable 
settlements,  it  being  necessary  to  resort  to  litigation  in  comparatively 
few  cases  where  the  obligors  feel  that  they  have  a good  defense. 

As  a result  of  examinations  by  the  department  of  the  financial 
condition  and  affairs  of  the  companies,  some  of  them  during  the 
past  year  have  reorganized  and  increased  their  finances  so  that  they 
might  continue  business.  In  two  cases  it  was  necessary  to  revoke 
the  certificate  of  authority  issued  by  the  Secretary  of  the  Treasury, 
but  the  same  were  subsequently  reinstated  on  condition  that  a satis- 
factory financial  program  would  be  carried  out.  This  is  now  in 
process  of  completion  in  both  cases. 

There  is  a notable  increase  in  the  number  of  bonds  that  are  now 
being  taken  by  the  various  departments  and  establishments  of  the 
Government  wi'ih  individuals  as  sureties.  Since  the  department  has 
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no  direct  supervisory  control  over  the  resources  of  individuals  and 
is  therefore  unable  to  follow  their  continuing  solvency,  it  is  believed 
that  bonds  with  such  individuals  as  sureties  should  not  be  accepted 
in  large  amounts,  if  at  all.  Suitable  legislation  along  this  line  is 
necessary,  however.  When  the  original  law  was  enacted  in  1894, 
uncollectible  judgments  and  claims  against  individual  sureties 
amounted  to  $35,000,000.  Such  a situation  should  certainly  not  be 
allowed  to  develop  again. 

In  order  to  accomplish  this  and  other  desired  results,  however,  it 
will  be  necessary  to  amend  the  existing  law  on  the  subject.  In  this 
connection  the  recommendations  contained  in  the  department’s  pre- 
vious annual  reports  are  reiterated.  There  is  urgent  need  for  higher 
standards  of  financial  requirements  of  surety  companies  writing 
bonds  in  favor  of  the  United  States,  adequate  and  satisfactory  con- 
trol of  records  pertaining  to  claims  against  them,  and  the  number  and 
character  of  obligations  which  they  assume  in  favor  of  the  United 
States,  and  uniform  procedure  with  respect  to  the  forms  of  bonds 
taken  by  the  various  departments  and  establishments  of  the  Govern- 
ment. It  is  therefore  hoped  that  a revision  of  the  existing  law  so 
as  to  meet  the  requirements  as  they  exist  to-day  will  have  the  careful 
consideration  of  the  Congress  at  its  next  session. 

64761— FI  1927 -12 
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The  budget  and  improvement  committee  is  responsible,  under  the 
direction  of  the  Undersecretary  and  budget  officer,  for  the  prepara- 
tion and  examination  of  Treasury  estimates  of  appropriations  and 
for  the  improvement  of  administrative  methods  and  procedure  within 
the  Treasury  Department.  In  addition  to  examining  all  estimates 
the  committee  makes  inquiries  as  to  the  reserves  which  may  be  set  up 
under  the  various  appropriations  and  considers  other  matters  affect- 
ing expenditures  of  the  department.  It  makes  inquiries  along  va- 
rious lines  with  the  purpose  of  improving  methods  and  procedure, 
and  from  time  to  time,  under  special  instructions,  makes  a detailed 
examination  of  some  particular  office  or  service  of  the  department. 
Its  reports  and  recommendations  thereon  are  submitted  to  the  Secre- 
tary of  the  Treasury  through  the  budget  officer  of  the  department. 

For  the  fiscal  year  1929,  heads  of  bureaus  and  offices  submitted 
estimates  aggregating  $1,548,650,143.79,  which  included  $1,211,623,- 
393.53  for  interest  on  and  retirement  of  the  public  debt,  payable 
from  ordinary  receipts;  $137,000,000  for  refunding  internal  revenue 
taxes  illegally  collected;  $24,929,980  for  public  buildings  construc- 
tion under  the  act  of  May  25,  1926;  $8,000,000  for  purchase  of  a 
building  for  appraisers’  stores.  New  York;  $27,058,580  for  perma- 
nent and  indefinite  appropriations  and  special  funds ; and  $140,038,- 
190.26  for  annual  appropriations.  The  President  allocated  to  the 
Treasury  Department  as  a tentative  maximum  amount  for  annual 
appropriations  .$135,406,276,  or  $4,631,914.26  less  than  the  estimates 
submitted  by  heads  of  bureaus  and  offices.  After  careful  examina- 
tion by  the  committee  and  on  its  recommendations  the  Secretary 
made  deductions  of  $278,793  in  the  estimates  for  annual  appro- 
priations and  approved  $135,404,283.26  as  the  regular  estimates,  and 
$4,355,114  as  a supplemental  statement  of  the  absolutely  necessary 
requirements  of  the  department  under  these  appropriations. 

During  the  year  ending  J une  30,  1927,  supplemental  and  deficiency 
estimates  were  submitted  aggregating  $227,124,964.64,  of  which  $175,- 
000,000  was  for  refunds  of  internal  revenue  taxes.  After  examina- 
tion by  the  committee  these  estimates  were  revised  and  reduced  to 
$227,023,410.94. 

At  the  beginning  of  the  fiscal  year  1927,  initial  general  reserves 
amounting  to  $1,047,525  were  set  aside  from  appropriations  for 
that  year  to  meet  extraordinary  or  emergency  demands  that  might 
arise.  Further  reserves  amounting  to  $1,309,009.60  were  added 
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on  account  of  the  “ 2 per  cent  personnel  club  ” for  the  purpose  of 
saving  not  less  than  2 per  cent  of  the  total  amount  available  for 
salaries  during  the  fiscal  year  1927,  such  savings  to  be  accomplished 
by  omitting  to  fill  current  vacancies.  This  made  a total  in  reserve 
of  $2,356,534.60.  Subsequently  additional  reserves  of  $237,100  were 
added  and  reserves  amounting  -to  $433,960  were  released,  leaving 
$2,159,674.60  in  reserve  at  the  close  of  the  fiscal  year.  Whenever  it 
was  shown  toward  the  close  of  the  fiscal  year  that  the  2 per  cent 
saving  could  not  be  effected  without  serious  impairment  of  the 
service,  the  reserve  previously  set  up  was  released,  in  whole  or  in 
part.  The  department  ended  the  year  with  a saving  in  expenditures 
for  personal  services  of  $1,812,797.43,  which  was  well  in  excess  of 
the  2 per  cent  requirements,  in  addition  to  which  there  were  sub- 
stantial savings  under  other  headings  of  expenditure. 

For  the  fiscal  year  1928,  heads  of  bureaus  and  offices  have  reported 
reserves  of  $1,120,031.  After  examination  by  the  committee  $290,- 
554  was  added,  making  a total  for  the  year  of  $1,410,585. 
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The  principal  operations  of  the  Coast  Guard  during  the  fiscal  year 
ended  June  30,  1927,  were  as  follows : 

Lives  saved  or  persons  rescued  from  peril 3, 313 

Persons  on  board  vessels  assisted 14, 496 

Persons  in  distress  cared  for 899 

Vessels  boarded  and  papers  examined 68, 223 

Vessels  seized  or  reported  for  violations  of  law 1, 788 

Pines  and  penalties  incurred  by  vessels  reported $375,069 

Regettas  and  marine  parades  patrolled ; — 39 

Instances  of  lives  saved  and  vessels  assisted — 2,  791 

Instances  of  miscellaneous  assistance , 2,  717 

Derelicts  and  other  obstructions  to  navigation  removed  or  de- 
stroyed   136 

Value  of  vessels  assisted  (including  cargoes) $37,801,357 

Value  of  derelicts  recovered  and  delivered  to  owners $120, 290 

Persons  examined  for  certificates  as  lifeboat  men 4,617 

Appropriation  for  1927,  office  of  the  commandant, $236, 750. 00 

Expended  and  obligated $235,  809.  37 

Unencumbered  balance  June  30,  1927 $940. 63 

Appropriation  for  1927,  maintenance  of  Coast  Guard $24, 050, 187. 00 

Expended  and  obligated $22,  258,  092. 06 

Unencumbered  balance — $1, 792, 094. 94 

Appropriation  for  1927,  repairs  to  cutters $1,768,410.00 

Expended  and  obligated $1,  720, 009. 17 

Unencumbered  balance $48, 400.  83 

Appropriation  for  construction  and  equipment.  Coast  Guard 
cutter  1925-March  31,  1927  : 

Unencumbered  balance  June  30,  1926 $51,851.84 

Expended  and  obligated $15,  521.  71 

^ Unencumbered  balance  Mar.  31,  1927 $36, 330. 13 

Appropriation  for  construction  and  equipment.  Coast  Guard 

cutters,  1927  and  1928 $1,  000, 000.  00 

Expended  and  obligtfted $325,  852.  71 

Unencumbered  balance  June  30,  1927 $674, 147.  29 

Appropriation  for  repair  and  reconditioning  Coast  Guard 
steamer  for  ice  breaker,  1926-27 : 

Unencumbered  balance  June  30,  1926 $100, 000.  00 

Expended  and  obligated $86,  558. 00 

Unencumbered  balance  June  30,  1927 $13,  442.  00 

Appropriation  for  additional  vessels.  Coast  Guard,  1926-Dec. 

31,  1926 : 

Unencumbered  balance  June  30,  1926 $92,  257.  43 

Expended  and  obligated $59,  018.  48 

Unencumbered  balance  Dec.  31,  1926 $33,  238. 95 
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Comparisons  with  the  operations  of  preceding  years  are  important. 
The  persons  saved  or  rescued  from  positions  of  peril  numbered 
3,313,  being  276  in  excess  of  the  preceding  fiscal  year,  1926,  a record 
never  before  attained  since  the  present  organization  of  the  Coast 
Guard.  The  total  number  of  instances  of  assistance  rendered  during 
the  year  was  5,508,  also  the  largest  in  the  history  of  the  service,  and 
exceeding  last  year’s  record  by  677.  The  value  of  vessels  assisted, 
including  their  cargoes,  was  $37,801,357,  being  $14,783,848  in  excess 
of  last  year’s  figures  and  largely  surpassing  the  record  of  any  one 
year  since  1923.  There  were  14,496  persons  on  board  vessels  assisted 
as  compared  with  15,398  for  the  fiscal  year  1926.  There  were  136 
derelicts  and  other  obstructions  to  navigation  removed  or  destroyed, 
exceeding  last  year’s  number  by  35.  Persons  in  distress  cared  for 
numbered  899  as  against  490  during  the  fiscal  year  1926. 

There  were  1,788  vessels  seized  or  reported  for  violations  of  law 
during  the  year,  being  99  less  than  in  the  preceding  year.  In  the 
interests  of  the  enforcement  of  the  laws  of  the  United  States  68,223 
vessels  were  boarded  and  examined  in  the  course  of  the  year  by  the 
agencies  of  the  Coast  Guard.  This  exceeds  last  year’s  number  by 
15,143.  It  is  again  gratifying  to  be  able  to  record  that  the  service 
operations  against  smuggling,  heavy  and  onerous  as  the  duty  is, 
have  in  no  way  diminished,  impaired,  or  disturbed  the  accustomed 
humanitarian  work  of  the  Coast  Guard. 

The  foregoing  summary  does  not  include  the  hurricane  and  flood 
relief  work  afforded  by  the  Coast  Guard  described  in  a subsequent 
paragraph. 

Protection  to  navigation 

Ice  pMrol. — During  the  season  of  1927  the  international  service 
of  ice  patrol  was  carried  on  by  the  Coast  Guard  cutters  Tampa  and 
Modoc,  based  on  Halifax,  Nova  Scotia,  with  the  Coast  Guard  cutter 
Mojave  as  the  stand-by  vessel.  The  patrol  was  inaugurated  on  March 
22,  1927,  on  which  date  the  Tampa  sailed  from  Boston,  Mass.,  on  the 
duty.  The  Modoc  left  Boston  in  sufficient  time  to  relieve  the  Tampa 
after  the  latter  vessel  had  been  on  the  patrol  for  15  days.  There- 
after these  two  cutters,  alternatingly,  carried  on  the  patrol  through- 
out the  season,  one  of  the  cutters  being  on  guard  in  the  ice  regions 
continuously.  The  total  period  the  cutters  were  on  duty  was  95  days. 
There  was  slightly  more  ice  during  the  spring  of  1927  than  occurs 
in  a normal  year.  The  weather  generally  was  good.  Both  the 
Tampa  and  the  Modoc  on  their  first  cruises  experienced  unusually 
fine  weather,  the  opposite  of  last  year,  when  during  the  entire  first 
month  of  the  season  the  patrol  encountered  a long,  persistent  rough 
spell. 
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About  450  steamships  are  known  to  have  taken  advantage  of  the 
service  provided  by  the  patrol  during  the  season,  and  doubtless  many 
more  listened  in  for  the  daily  broadcasts  from  the  cutters  of  ice 
conditions. 

A commissioned  officer  of  the  Coast  Guard  accompanied  the  cut* 
ters  on  their  patrols  throughout  the  season,  as  scientific  and  oceano- 
graphic observer,  transferring  from  one  cutter  to  the  other  as  each 
took  up  its  work. 

The  patrol  was  discontinued  for  the  season  on  June  25,  1927. 

Winter  cruising.- — In  order  better  to  safeguard  shipping,  the  Presi- 
dent annually  designates  certain  Coast  Guard  vessels  to  perform 
special  cruising  upon  the  coast  in  the  season  of  severe  weather,  usually 
from  December  1 to  March  31,  to  afford  such  aid  to  distressed  navi- 
gators as  their  circumstances  may  require.  On  November  4,  1926, 
the  President,  upon  the  recommendation  of  the  Secretary  of  the 
Treasury,  designated  the  following-named  cutters  to  perform  this 
duty  for  the  winter  season  of  1926-27 : Ossipee,  Tampa,  Redwing, 
Moja/ue,  Acushnet,  Tuscarora,  Seneca,  Seminole,  Gresham,  Manning, 
Carrabasset,  Modoc,  and  Yamacrano. 

These  cutters  in  the  prosecution  of  their  duties  cruised  nearly 
66,000  miles,  and  afforded  assistance  to  39  vessels  in  distress,  the 
value  of  which,  including  their  cargoes,  was  more  than  six  and  one- 
half  million  dollars.  There  were  435  persons  on  board  the  vessels 
assisted. 

The  Tampa  and  the  Modoc  were  detached  from  this  cruising  duty 
on  March  15  and  18,  1927,  respectively,  for  assignment  to  the  inter- 
national ice  patrol. 

Removal  of  derelicts. — In  the  course  of  the  year  the  vessels  and 
stations  of  the  service  removed  from  the  paths  of  marine  commerce 
136  derelicts  and  other  floating  dangers  and  obstructions  to  naviga- 
tion. The  estimated  value  of  property  involved,  where  values  are 
given, 'amounted  to  $120,290. 

Anchorage  and  movements  of  vessels. — The  utilization  of  Coast 
Guard  personnel  and  equipment  in  the  enforcement  of  the  rules  and 
regulations  governing  the  anchorage  and  movements  of  vessels  at 
the  larger  ports  and  at  other  places  where  Federal  regulations  are 
in  effect  was  continued  throughout  the  year.  There  have  been  no 
material  changes  in  the  general  plan  and  arrangement  during  the 
year.  At  the  larger  ports,  especially,  this  duty  is  one  of  great  im- 
portance to  the  maritime  interests  and  others  concerned. 

Regattas. — The  Coast  Guard  vessels  and  stations  patrolled  and 
supervised  during  the  year  39  regattas,  marine  parades,  and  boat 
races,  and,  informally,  a number  of  other  events  of  like  character  of 
local  interest. 
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Flood  and  hurricane  service 

For  many  years  the  Coast  Guard  has  taken  an  active  part  in  ren- 
dering assistance  and  giving  aid  and  succor  upon  occasions  of 
storms  and  floods  in  various  parts  of  the  country.  The  service  agen- 
cies have  gone  into  the  stricken  areas  and  removed  imprisoned 
dvrellers  to  places  of  safety,  rescued  victims  from  extremely  danger- 
ous situations,  furnished  food  and  water  to  those  threatened  with 
famine,  saved  household  goods,  livestock,  and  other  property  from 
destruction,  and  rendered  countless  other  services.  Three  notable 
instances  of  the  kind  occurred  during  the  fiscal  year  1927.  First,  the 
Florida  hurricane  in  September,  1926;  second,  the  Illinois  River 
Valley  flood  in  October  and  November,  1926;  and,  third,  the  Missis- 
sippi Valley  flood  in  the  months  of  April,  May,  and  June,  1927.  The 
Coast  Guard  rendered  important  relief  services  in  all  three  of  these 
calamities,  and  the  record  of  the  work  of  the  officers  and  men  of  the 
service  on  these  occasions  forms  an  intensely  engaging  chapter  in 
the  history  of  the  Coast  Guard.  In  the  Mississippi  Valley  flood, 
particularly,  the  work  was  of  immense  magnitude,  almost  beyond 
human  reckoning,  and  of  the  most  heroic  order.  The  Coast  Guard 
threw  into  the  flooded  areas  674  officers  and  men  and  128  vessels  and 
boats,  and  removed  from  positions  of  peril  to  places  of  safety  nearly 
44,000  persons  and  saved  from  drowning  more  than  11,000  head  of 
livestock.  It  would  be  almost  impossible  to  enumerate  all  the  items 
of  service  rendered  by  the  Coast  Guard  personnel  in  this  overwhelm- 
ing disaster,  or  to  estimate  the  value  of  the  work  accomplished.  The 
entire  personnel  of  the  Coast  Guard  engaged  in  the  relief  work  on 
the  occasions  named  , deserve  the  highest  praise. 

Enforcement  of  customs  cmd  othev  lams 

The  enforcement  by  the  Coast  Guard  of  the  customs  laws  of  the 
country  and  the  laws  relating  to  navigation  and  motor  boats  was 
attended  during  the  year  with  satisfactory  results.  The  general  en- 
forcement of  the  customs  laws  by  the  service  is  annually  supple- 
mented by  the  stationing  of  harbor  cutters,  or  launches,  at  the  prin- 
cipal ports  to  assist  the  customs  authorities  in  boarding  incoming 
vessels  and  in  performing  other  customs  duties.  Assistance  was  also 
rendered,  as  needed,  to  other  branches  of  the  public  service  in  the 
enforcement  of  the  Federal  laws. 

The  law-enforcement  work  of  the  service  has  continued  to  bring 
excellent  results.  The  Coast  Guard  has  entirely  eliminated  the  once 
notorious  rum  row.  The  service  continues  to  give  unremitting  atten- 
tion toward  preventing  the  reestablishment  of  that  menace  on  our 
coastal  waters,  and  to  those  foreign  vessels  that  endeavor  to  transfer 
their  cargoes  of  liquor,  many  miles  at  sea,  into  domestic  craft  or  try 
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to  enter  our  greater  ports  with  their  contraband  cargoes,  hoping  to 
escape  detection  in  the  large  volume  of  legitimate  traffic.  The  fact 
that  the  Coast  Guard  must  now  search  diligently  to  find  the  rum- 
running vessels,  a number  being  undoubtedly  engaged  in  the  traffic, 
necessitates  extensive  scouting  operations  over  wide  sea  areas,  which 
really  occasions  a greater  burden  and  responsibility  upon  personnel 
and  ships  than  was  the  care  when  rum  row  existed  and  the  foreign 
liquor  vessels  anchored  in  groups  near  our  shores. 

Cruises  in  northern  waters. — The  regular  annual  patrol  of  the 
waters  of  the  North  Pacific  Ocean,  Bering  Sea,  and  southeastern 
Alaska  is  for  the  protection  of  the  fur  seal  and  sea  otter,  and  of 
the  game,  fisheries,  and  fur-bearing  animals  of  Alaska.  The  patrol 
in  progress  at  the  close  of  last  fiscal  year  was  carried  on  for 
the  season  of  1926  by  the  Coast  Guard  cutters  Algonquin.,  Bear, 
Haida,  Snohomish,  and  Vnalga.  The  veteran  Bear  made  her  ac- 
customed trip  to  Arctic  waters  and  visited  Point  Barrow.  She  re- 
turned to  Oakland,  Calif.,  on  September  13,  1926,  successfully  com- 
pleting her  last  journey  to  the  northern  country.  The  record  of  this 
notable  53-year  old  craft,  no  longer  suitable  for  the  rigors  of  the 
northern  service,  is  remarkably  interesting.  She  is  succeeded  by  the 
new  cutter  Northland.  In  the  performance  of  their  duties  the  vessels 
cruised  more  than  44,000  miles. 

The  patrol  for  the  present  season  of  1927  is  in  progress  and  is 
being  made  by  the  Coast  Guard  butters  Algonquin,  Baida,  Unalga, 
Northland,  and  Snohomish. 

Northern  Pacific  halibut  fishery. — Tlie  Coast  Guard  cutters  Vnalga 
and  Snohomish  were  assigned  this  year  to  the  duty  of  patrolling  cer- 
tain waters  off  the  coast  of  Washington  and  southeastern  Alaska  in 
the  interest  of  the  enforcement  of  the  law  with  respect  to  halibut 
fishing.  This  work  is  performed  by  the  Coast  Guard  in  behalf  of  the 
Bureau  of  Fisheries,  Department  of  Commerce.  The  Vnalga  was 
engaged  on  this  patrol  from  November  10,  1926,  to  November  17, 
1926,  and  cruised  about  1,000  miles.  The  Snohomish,  on  February 
14-16,  and  on  February  23-24,  1927,  cruised  on  the  halibut  banks. 

Communications 

The  communications  service  is  concerned  with  the  provision,  con- 
struction, operation,  and  maintenance  of  all  Coast  Guard  communica- 
tion facilities  of  whatever  nature,  and  with  the  instruction  and 
training  of  the  personnel  connected  therewith. 

Telephones  and  cables. — The  Coast  Guard  owns  and  operates  a tele- 
phone line  system  consisting  of  183  separate  and  distinct  lines  con- 
nected with  commercial  exchanges  for  local  and  long  distance  service. 
The  total  mileage  of  the  lines  is  approximately  2,660  miles,  including 
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480  miles  of  submarine  cable.  All  Coast  Guard  stations  and  a num- 
ber of  other  Government  agencies  are  furnished  service  over  these 
lines. 

During  the  year  additions  were  made  to  the  coastal  communica- 
tion system  by  the  construction  of  a telephone  line  to  Poverty  and 
St.  Martins  Islands,  in  Lake  Michigan,  thus  connecting  all  the  out- 
lying islands  at  the  end  of  the  Wisconsin  Peninsula,  starting  at  Gills 
Rock,  Wis.,  across  Porte  Des  Morts  Passage  to  Plum  Island,  thence 
„ across  Detroit  Island  Passage  to  Washington  Island,  thence  to  Jack- 
son’s  Harbor,  Rock  Island,  St.  Martins  Island  and  Poverty  Island. 
This  project  provides  a telephone  circuit  for  all  the  isolated  light- 
houses and  important  lookouts  along  the  dangerous  Detroit  Island 
and  Porte  Des  Morts  passages,  and  is  of  great  value  to  shipping  using 
these  passages. 

The  Manitou  Island,  Mich.,  line  was  completely  rebuilt  during  the 
year,  and  the  14  miles  of  new  submarine  cable  authorized  by  Con- 
gress for  connecting  the  Manitou  Islands  with  the  mainland  were 
laid  in  the  early  part  of  the  year. 

A cable  was  laid  connecting  the  coastal  telephone  lines  on  Long 
Island,  N.  Y.,  with  the  mainland  at  Bay  Shore,  N.  Y. 

The  hurricane  which  swept  the  coast  of  Florida  in  September, 
1926,  completely  demolished  the  Biscayne  Bay  station  line,  the 
Fowey  Rock  Lighthouse  line,  the  Fort  Lauderdale  station  line,  the 
Mosquito  Lagoon  line,  and  several  other  spur  lines  on  the  Florida 
Keys.  These  lines  have  been  rebuilt  and  telephone  service  has  been 
restored. 

There  is  a pressing  need  of  16  miles  of  submarine  cable  to  replace 
the  old  and  greatly  deteriorated  cable  between  Cape  Henry  and 
Cape  Charles,  Va.  Reference  to  this  matter  was  made  in  last  year’s 
report.  The  condition  of  the  present  cable  does  not  justify  repairs. 
This  cable  is  an  important  connecting  link  for  communications  north 
and  south  of  Norfolk,  Va. 

Radio  coordination  representatives. — ^An  officer  of  the  Coast  Guard 
continues  to  represent  the  entire  Treasury  Department  on  the  inter- 
departmental radio  advisory  committee,  which  committee  coordinates 
certain  govermental  radio  activities  and  acts  in  an  advisory  capacity 
to  the  Secretary  of  Commerce.  An  officer  of  the  Coast  Guard  also 
represents  the  Treasury  Department  on  the  interdepartmental  elec- 
trical communications  committee,  which  committee  is  advisory  to  the 
State  Department  on  matters  affecting  electrical  communications. 
During  the  year  this  latter  committee  was  actively  engaged  in  mak- 
ing preparations  for  the  International  Radiotelegraph  Conference  to 
be  held  in  Washington  in  October,  1927,  in  preparing  the  proposals 
of  the  United  States  for  revision  of  the  Radiotelegraph  Convention 
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signed  in  London  in  1912,  and  in  studying  the  proposals  as  submitted 
by  other  nations  adhering  to  the  convention. 

Lieuts.  E.  M.  Webster  and  R.  J.  Mauerman,  United  States  Coast 
Guard,  were  appointed  by  the  Secretary  of  State  as  technical  ad- 
visors to  the  United  States  delegation  at  the  forthcoming  conference. 

Equipment 

Floatinff  equipmmt. — On  June  30,  1927,  there  were  in  commission 
in  the 'Coast  Guard  17  cruising  cutters,  first  class;  16  cruising  cutters,  q 
second  class;  25  Coast  Guard  destroyers;  37  harbor  cutters  and 
launches;  thirtj^-three  125-foot  patrol  boats;  thirteen  100-foot  patrol 
boats;  one  hundred  ninety-eight  75-foot  patrol  boats;  7 other 
patrol  boats,  viz.  Cook,  Cygam^  Patrol^  Smith,  Swift,  Tingm'd,  and 
Vomglum,;  73  cabin  picket  boats  and  39  open  picket  boats.  There 
were  also  in  commission  16  small  craft  that  have  been  seized  and 
forfeited.  The  foregoing  floating  equipment,  it  should  be  stated,  does 
not  include  the  primarily  life-saving  boat  equipment  attached  to 
Coast  Guard  cutters  and  stations. 

The  thirty-three  125-foot  patrol  boats,  and  the  cruising  cutter 
Northland  to  replace  the  Bear,  mentioned  in  last  year’s  report  as 
being  under  construction,  were  completed  during  the  fiscal  year. 

The  Congress  by  act  approved  June  10,  1926,  authorized  the  con- 
struction and  equipment  of  10  Coast  Guard  cutters  to  be  designed 
and  equipped  for  Coast  Guard  duties,  at  a cost  not  to  exceed  $9,000,- 
000.  In  the  second  deficiency  act,  fiscal  year  1926,  approved  July  3, 

1926,  the  sum  of  $1,000,000  was  appropriated  to  commence  the  con- 
struction of  three  of  these  cutters.  Subsequently  funds  were  ap- 
propriated to  complete  the  three  cutters  and  to  commence  the  con- 
struction of  two  more.  The  design  plans  and  specifications  for 
five  of  the  cutters  {Nos.  ^5-Ji9)  were  completed  and  forwarded  to 
prospective  bidders.  Bids  for  the  construction  of  the  hulls  of  these 
cutters  and  the  installation  of  the  machinery  were  received  June  21, 

1927.  It  is  earnestly  hoped  that  funds  will  be  provided  at  the 
earliest  possible  date  to  the  end  that  the  entire  program  of  10  cut- 
ters authorized  by  Congress  may  be  brought  to  completion.  This  is 
a matter  of  great  importance  to  the  service.  The  additional  equip- 
ment is  urgently  needed  for  the  general  duties  of  the  Coast  Guard. 

Three  special  34-foot  shallow-draft  cabin  picket  boats,  from  speci- 
fications prepared  by  the  Coast  Guard,  were  built  for  the  service 
during  the  year  by  a private  boat  builder. 

In  addition  to  the  work  on  vessels  at  the  Coast  Guard  repair  depot, 
detailed  below,  the  Kickafoo  was  converted  into  an  icebreaker,  under 
contract  with  a private,  shipyard.  The  work  of  reconditioning  the 
five  1,000-ton  destroyers,  under  the  supervision  of  Coast  Guard 
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personnel,  at  the  navy  yard  at  Philadelphia  Pa.,  for  Coast  Guard 
duty,  was  completed  early  in  the  fiscal  year. 

Aviation. — ^During  the  year  five  modern  seaplanes  of  the  latest 
types  in  use  by  the  Army  and  Navy  were  purchased  under  Navy 
inspection.  Three  are  Loening  amphibian  planes  and  two  are  of 
the  Voight  UO  type.  An  air  station  with  three  planes  was  placed 
in  operation  on  Ten  Pound  Island,  off  Gloucester,  Mass.,  and  oper- 
ated as  an  auxiliary  of  the  Coast  Guard  patrol  base  at  Gloucester. 
In  addition  to  the  law-enforcement  work  of  that  base,  in  which  sea- 
planes were  used  in  searching  coastal  sea  areas  in  cooperation  with 
Coast  Guard  destroyers  and  patrol  craft,  these  planes  have  searched 
for  missing  vessels  of  New  England  fishing  fleets  and  for  lost  trans- 
Atlantic  aviators. 

The  naval  appropriation  act  approved  August  29,  1916  (39  Stat. 
600),  provided  in  part  as  follows: 

* * * That  for  the  purpose  of  saving  life  and  property  along  the  coasts 

of  the  United  States  and  at  sea  contiguous  thereto,  and  to  assist  in  the 
national  defense,  the  Secretary  of  the  Treasury  is  authorized  to  establish, 
equip,  and  maintain  aviation  stations,  not  exceeding  ten  in  number,  at  such 
points  on  the  Atlantic  and  Pacific  coasts,  the  Gulf  of  Mexico,  and  the  Great 
Lakes  as  he  may  deem  advisable,  and  to  detail  for  aviation  duty  in  connection 
therewith  officers  and  enlisted  men  of  the  United  States  Coast  Guard.  ® * * 

In  accordance  with  this  intent  of  Congress,  the  patrol  aircraft 
have  conducted  experiments  in  the  direction  of  life-saving  opera- 
tions, such  as  the  method  of  carrying  lines  to  distressed  vessels  by 
means  of  airplanes. 

Operations  were  started  during  the  year  from  another  air  station, 
at  Cape  May,  N.  J.,  utilizing  existing  facilities  of  the  former  naval 
air  station  at  that  place,  now  occupied  by  the  Coast  Guard. 

Ordnofnce. — During  the  year  considerable  progress  has  been  made 
toward  increasing  the  efiiciency  of  the  ordnance  equipment  in  the 
Coast  Guard.  The  general  condition  of  the  guns  of  larger  caliber 
has  been  materially  improved  by  overhauls  at  navy  yards  and  by  re- 
newing parts.  The  3-inch  guns  of  the  Osdpee  and  the  Yamacrcm 
have  been' replaced  by  newer  ones.  A standard  fire-control  system  has 
been  adopted  and  installed  on  all  the  destroyers  and  several  of  the 
cutters.  It  is  hoped  to  complete  this  work  during  the  fiscal  year 
1928.  The  plans  for  new  cutters  include  improvements  both  in  fire- 
control  system  and  in  the  magazines. 

Landing-force  equipment  as  uniform  as  may  be  obtained  is  being 
provided  all  service  units.  Defective  and  obsolete  small  arms  are 
being  replaced  as  rapidly  as  funds  will  permit.  It  has  been  necessary 
to  dispose  of  a large  quantity  of  small-arms  ammunition,  due  to 
deterioration,  and  its  replacement  has  been  a serious  drain  on  the 
appropriation. 
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An  earnest  effort  has  been  made  to  improve  the  gunnery  training 
of  personnel.  Excellent  results  are  being  attained  in  the  Destroyer 
Force  and,  notwithstanding  the  difficulties  involved,  more  cutters 
have  held  target  practice  this  year.  While  the  number  of  cutters 
firing  is  still  not  as  great  as  is  desired,  it  is  anticipated  that  next 
j^ear  will  show  a marked  increase.  It  is  hoped  that  funds  may  be 
had  for  cash  prizes  for  gun  crews,  fire-control  parties,  and  ship- 
control  parties,  as  it  is  believed  that  the  payment  of  such  prizes 
would  greatl}?  increase  the  interest  in  target  practice  and  that  a 
higher  degree  of  gunnery  efficiency  would  be  attained  thereby. 

All  the  Coast  Guard  destroyers  and  several  of  the  cutters  conducted 
small-arms  target  practice. 

In  the  furnishing  of  ordnance  equipment,  and  in  its  maintenance, 
the  assistance  of  the  Bureau  of  Ordnance,  Navy  Department,  has 
been  invaluable.  The  Coast  Guard  appreciates  this  helpful  co- 
operation. 

Grateful  acknowledgment  is  also  made  of  the  advice  and  assistance 
of  the  Division  of  Fleet  Training,  Office  of  Naval  Operations,  in  the 
preparation  of  plans  for  target  practice. 

The  academy,  stations,  repair  depot,  etc. 

Coast  Guard  Academy. — There  were  47  cadets  under  instruction 
at  the  Coast  Guard  Academy,  New  London,  Conn.,  at  the  close  of  the 
fiscal  year.  The  resignations  of  26  cadets  were  accepted  during  the 
year.  On  January  28,  1927,  22  cadets  were  graduated,  and  commis- 
sions were  issued  to  them  as  ensigns  in  March,  1927,  three  months 
before  the  usual  time,  owing  to  the  emergent  need  for  additional 
commissioned  personnel.  As  a result  of  the  examination  held  in 
June,  1926,  54  cadets  were  appointed,  and  1 cadet  who  had  previously 
resigned  was  reappointed,  making  a total  of  55  appointed  during  the 
year.  Entrance  examinations  were  held  June  21,  1927,  and  it  is 
expected  that. appointments  will  issue  to  the  successful  competitors 
during  August,  1927.  ' 

As  stated  in  last  year’s  report,  the  practice  cruise  for  1926  of  the 
Alexander  Hamilton  was  in  progress  at  the  close  of  the  fiscal  year 
1926.  The  vessel  visited  Parris  Island,  S.  C. ; Hamilton,  Bermuda; 
Halifax,  Nova  Scotia;  Shelburne,  Nova  Scotia;  Bar  Harbor,  Me.; 
Rockland,  Me. ; Portland,  Me. ; Boston,  Mass. ; Provincetown,  Mass. ; 
New  Bedford,  Mass. ; Newport,  R.  I. ; and  New  York,  N.  Y.,  arriving 
at  the  academy.  New  London,  Conn.,  on  the  return  voyage  August 
26,  1926. 

The  Alexander  Hamilton  entered  upon  the  practice  cruise  for  1927, 
leaving  the  academy  June  1, 1927.  When  only  a few  days  out,  how- 
ever, she  lost  her  propeller  and  had  to  be  towed  back  to  New  London. 
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The  Coast  Guard  cutter  Mojave  took  up  the  cruise,  leaving  New 
London  on  June  25.  The  cruise  was  in  progress  at  the  close  of  the 
fiscal  year. 

The  annual  reports  for  the  fiscal  years  1924,  1925,  and  1926  pointed 
’ out  the  extremely  unfavorable  physical  conditions  prevailing  at  the 
academy  with  respect  to  the  inadequacy,  unsuitability,  and  dilapi- 
dation of  the  buildings  on  the  grounds  and  expressed  the  hope  that 
means  might  be  found  to  remedy  the  situation.  It  is  desired  again 
to  invite  attention  to  the  matter.  It  is  important  that  something  be 
done  to  correct  these  very  unsatisfactory  and  discouraging  conditions. 

Stations  and  Jases.— On  June  30,  1927,  there  were  252  Coast  Guard 
(life-saving)  stations  in  an  active  status.  There  were  3 floating 
section  bases  {Colfax,  Pickering,  and  Wayanda) ; 1 destroyer  float- 
ing flag  office  {Argus) ; and  18  shore  section  bases,  established  for 
law-enforcement  purposes.  The  service  craft  attached  to  these  bases 
operate  against  smuggling  activities. 

Repairs,  improvements,  alterations,  and  additions,  more  or  less 
extensive,  were  completed  during  the  year  at  33  Coast  Guard  sta- 
tions and  other  shore  units.  'Minor  repairs  were  made  to  the  build- 
ings and  accessories  at  196  Coast  Guard  stations  and  21  other  shore 
units.  Contracts  were  awarded,  or  work  was  begun,  during  the  year 
in  connection  with  construction  projects  at  seven  Coast  Guard 
stations  and  one  other  shore  unit. 

Attention  has  been  invited  in  former  reports  to  the  need  of  re- 
building, repairing,  and  improving  existing  Coast  Guard  stations 
and  for  constructing  new  stations  the  establishment  of  which  has 
been  authorized  by  law.  It  is  necessary  to  rebuild  some  of  the 
stations  and  to  repair  and  improve  others  that  have  fallen  into  a 
state  of  dilapidation  on  account  of  age  and  usage.  The  moneys 
appropriated  from  year  to  year  are  not  ample  to  meet  the  actual 
pressing  requirements  of  modernization  and  sanitation  of  which 
many  of  the  stations  are  sorely  in  need.  The  appeal  can  not  be 
too  strongly  stated,  and  it  is  earnestly  hoped  that  means  may  be 
found  to  correct  these  very  unfavorable  conditions. 

Repair  depot —ThQ  foUowing-named  Coast  Guard  vessels  were 
overhauled  during  the  year  at  the  Coast  Guard  repair  depot  at 
Curtis  Bay,  Md. ; Gresham,  Carrdbasset,  Manhattan,  Manning, 
Kickapoo  (outfitted),  Seminole,  Tuscarora,  Apache,  and  Pequot. 
Repairs  were  also  made  to  harbor  cutters  and  launches  of  the  service. 

The  boat-building  shops  at  the  depot  constructed  57  standard  boats 
for  distribution  to  units  of  the  service.  The  depot  also  constructed 
six  surfboats  for  power  for  the  Navy  Department,  ready  to  receive 
the  engines  which  were  to  be  installed  by  the  Navy.  The  recondi- 
tioning of  a number  of  75-foot  patrol  boats  and  the  overhauling  and 
repair  of  a number  of  100- foot  patrol  boats  were  also  undertaken  by 
the  depot  in  the  course  of  the  year. 
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Personnel 

On  June  30,  1927,  there  were  on  the  active  list  of  the  Coast 
Guard  287  regular  commissioned  officers  and  72  temporary  com- 
missioned officers,  47  cadets,  22  chief  warrant  officers,  388  regular 
warrant  officers,  444  temporary  warrant  officers,  9,924  enlisted  men, 
and  36  civilian  employees  in  the  field. 

Recruiting. — The  recruiting  service  of  the  Coast  Guard  on  July 
1,  1926,  the  beginning  of  the  fiscal  year,  consisted  of  9 main  recruit- 
ing stations  and  28  substations  located  at  suitable  strategic  points 
in  the  East,  South,  and  Middle  West. 

During  the  fiscal  year  1927  there  were  14,773  applicants  for  enlist- 
ment, of  which  number  3,507  were  enlisted,  the  remainder  being 
; rejected  for  physical  disability  and  other  disabling  causes.  On  De- 
cember 1,  1926,  due  to  the  limited  funds  available  for  travel,  recruit- 
ing at  all  stations  was  restricted  to  the  enlistment  of  ex-service  men 
only.  On  March  4,  1927,  due  to  the  fact  that  the  funds  for  travel 
of  recruits  were  practically  exhausted,  and  the  further  fact  that  the 
second  deficiency  bill,  carrying  a provision  for  such  funds  for  the 
Coast  Guard  for  the  remainder  of  the  fiscal  year,  failed  of  passage, 
recruiting  at  all  main  stations  and  substations,  except  in  four  in- 
stances, was  suspended.  Recruiting  at  these  four  stations  was  con- 
tinued, as  the  recruits  upon  enlistment  could  be  transferred  to  Coast 
Guard  units  near-by  without  involving  cost  for  travel. 

On  June  30,  1926,  the  enlisted  personnel  of  the  Coast  Guard  num- 
bered 8,784.  At  the  close  of  the  fiscal  year  1927  there  were  9,924 
enlisted  men  in  the  service,  an  increase  of  1,140. 

During  the  year  all  recruits  without  former  service  in  the  Coast 
Guard  or  Navy  were  trained  at  the  Coast  Guard  receiving  unit,  New 
London,  Conn.,  and  in  order  that  the  recruits  might  become  fully 
indoctrinated  with  service  routine,  methods,  and  processes,  a de- 
stro3-er  was  utilized  as  a training  ship  at  that  station  with  excellent 
results. 

The  introduction  into  the  service  of  patrol  boats  propelled  by 
Diesel  engines  necessitated  the  training  of  enlisted  personnel  in  the 
operation  and  care  of  these  engines.  Through  the  courtesy  of  the 
Navy  Department,  165  enlisted  men  were  so  trained  during  the  year 
at  the  Navy  submarine  base.  New  London,  Conn. 

Also,  while  these  engines  were  being  assembled  at  the  plant  of  the 
Winton  Engine  Co.,  Cleveland,  Ohio,  48  enlisted  men  were  instructed 
in  their  operation  and  care,  making  a total  of  213  enlisted  men  who 
were  trained  for  the  duty  during  the  year. 

Welfare. — Every  effort  is  being  made,  with  the  limited  funds  avail- 
able, to  provide  healthful  diversion  for  the  enlisted  men,  as  it  is 
realized  that  the  morale  of  the  service  depends  in  a large  degree  upon 
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adequate  recreational  facilities  and  opportunities  to  ameliorate,  so 
far  as  possible,  the  hardships  and  privations  to  which  the  men  are 
necessarily  subjected. 

The  continued  interest  of  the  men  in  the  training  courses  is  grati- 
fying, and  the  Coast  Guard  expresses  its  great  appreciation  of  the 
courtesy  of  the  training  division  of  the  Bureau  of  Navigation,  Navy 
Department,  for  making  the'educational  facilities  of  that  department 
available  to  the  service.  All  means  for  recreation  and  education  that 
have  been  offered  the  men  have  met  with  hearty  response  and 
appreciation. 

Award  of  life-samng  medcds 

Sixteen  life-saving  medals  of  honor,  5 gold  and  11  silver,  were 
awarded  by  the  Secretary  of  the  Treasury  during  the  fiscal  year, 
under  the  provisions  of  law,  in  recognition  of  bravery  exhibited  in 
the  rescue  of  persons  from  drowning  in  waters  over  which  the  United 
States  has  jurisdiction,  or  upon  an  American  vessel. 
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National  banks  organised,  consolidated,  insolvent,  in  voluntary  liqui- 
dation, and  in  active  operation 

From  the  inauguration  of  the  national  banking  system  in  1863  to 
June  30,  1927,  charters  have  been  issued  to  13,097  national  banking 
associations,  of  which  7,844  are  in  active  operation.  By  reason  of 
liquidations,  consolidations,  and  failures^  5,253  associations  have  been 
terminated. 

The  capital  of  the  banks  in  active  operation  on  June  30,  1927,  was 
$5,481,279,615.,  an  increase  during  the  fiscal  year  of  $61,192,210. 
While  charters  were  issued  during  the  year  to  145  associations,  there 
was  a net  decrease  of  194  in  the  number  of  banks— that  is,  from  8,038 
to  7,844 — by  reason  of  voluntary  liquidations,  receiverships,  and 
consolidations. 

Summaries  of  operations  during  the  last  year,  relating  to  the  num- 
ber and  capital  of  national  banks  organized,  increases  and  reductions 
of  capital,  with  number  of  national  banks  organized  under  various 
acts  of  Congress,  and  number  closed  for  various  reasons  during  the 
existence  of  the  system,  together  with  the  number  organized,  con- 
solidated, failed,  liquidated,  and  in  existence  in  each  State  and 
geographical  division,  are  shown  in  the  statements  following : 

Organisations,  capital  stock  changes,  and  liquidations  of  national  banks  during 
the  fiscal  year  ended  June  SO,  1927 


Num- 

ber 

of 

banks 

i 

Total 

Capital  ■ 

Num- 

ber 

of 

banks 

Capital 

145 

$47, 430, 000 
69, 196, 210 
150, 000 

3 

14S 

$116, 776,210 

175 

42, 515, 000 
8, 002, 000 

1. 330. 000 

4. 337. 000 

142 

Closed  under  consolidation  act  of  Nov.  7, 1918,  and  amount 

29 

*346 

2 56, 184, 000 

194 

61,192,210 
1, 420, 087, 405 

8, 038 

7,844 

1,481,279, 615 

» Includes  8 increases  aggregating  $2,675,000,  which  were  effected  as  a result  of  consolidations  under  the 
act  of  Nov.  7, 1918,  and  7 increases  aggregating  $2,910,000,  incident  to  the  consolidation  of  .State  banks  with 
national  banks  under  the  act  of  Feb.  25,  1927,  and  69  increases  by  stock  dividends  aggregating  $7,176,350 
2 Includes  4 banks  with  aggregate  capital  of  $600,000,  which  had  been  previously  reported  in  voluntary 
liquidation. 
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Number  of  national  banks  organized  since  February  25,  186S,  number  passed 
out  of  the  system  and  number  in  existence  June  SO,  1927 


Organized  under — 

Act  Feb.  25,  1863 466 

Act  June  3,  1864 8, 023 

Gold  currency  act,  July  12,  1870-- 10 

Act  Mar.  14,  1900 4,608 


Total  number  of  national  banks  organized : 13, 097 

Voluntary  liquidations 3,  774 

Expirations  of  corporate  existence ; 208 

Consolidations  under  act  Nov.  7,  1918 187 

Receiverships,  exclusive  of  those  restored  to  solvency 1, 084 


Total  number  passed  out  of  the  system 5, 253 


Number  now  in  existence 7,844 


Number  of  national  banks  organized,  consolidated  under  act  of  November  7, 
1918,  insolvent,  in  voluntary  liquidation,  and  in  existence  on  June  30,  1927, 
by  States 


state 

Organ- 

ized 

Consoli- 
dated 
under  . 
act  Nov. 
7,  1918 

Insol- 

vent 

In  liqui- 
dation 

In  exist- 
ence 

113 

1 

55 

1 

57 

73 

1 

4 

13 

55 

76 

1 

7 

22 

46 

347 

7 

16 

169 

155 

65 

2 

1 

49 

13 

118 

3 

6 

44 

65 

792 

15 

34 

352 

391 

901 

23 

52 

268 

558 

365 

8 

10 

54  1 

293 

1, 132 
29 

19 

; ,51 

: 190 1 

872 

10 

19 

127 

2 

41 

84 

30 

3 

4 

10 

13 

2,584 

53 

119 

573 

1,839 

234 

10 

7 

48 

169 

163  i 

3 

6 

32 

122 

127  ' 

2 

14 

34 

77 

113  , 

5 

12 

30 

66 

167  i 

4 

18 

62 

83 

108 

16 

27 

65 

160 

i 

13 

42 

105 

67 

3 

28 

36 

83 

2 

8 1 

41 

32 

1,036 

121 

9 ' 

64  1 

311 

652 

1 

14 

26 

80 

231 

5 

6 

78 

142 

193  1 

6 

* 11 

73 

104 

2,803  ! 

46 

192 

832 

1,  733 

630 

15  ' 

36 

238 

341 

399 

5 

21 

137 

236 

702 

3 1 

29  , 

179 

112 

491 

265 

2 

17 

134 

237 

3 

13 

65 

156 

442 

3 

60 

96 

283 

498 

3 

72 

131 

292 

268 

6 

16 

111 

135 

3,441 

40 

264 

1,069 

2, 068 

242 

1 

56 

43 

142 

200 

1 

60 

41 

98 

345 

1 

42 

147 

155 

433 

4 

43 

129 

257 

189 

2 

62 

51 

74 

57 

12 

15 

30 

204 

3 

28 

49 

124 

64761— n 1927 — -13 
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Number  of  national  hanks  organized,  etc. — Continuecl 


State 

• 

Organ* 

ized 

Consoli- 
dated 
under 
act  Nov. 
7, 1918 

Insol- 

vent 

In  liqui- 
dation 

In  exist- 
ence 

78 

24 

25 

29 

714 

3 

48 

313 

359 

2,462 

15 

375 

813 

1, 259 

200 

4 

31 

56 

109 

135 

13 

27 

9& 

470 

12 

22 

200 

245^ 

106 

V 26 

28 

52 

Utah 

38 

2 

3 

13 

20 

16 

2 

4 

10 

29 

3 

9 

17 

1, 003 

18 

100 

337 

54S 

5 

1 

4 

6 

4 

2 

1 

1. 

12 

0 

6. 

13, 097 

187 

1,0S4 

3, 982 

7,  844 

Condition  of  national  hanks 

The  aggregate  resources  of  7,796  reporting  national  banks  in  the 
continental  United  States,  Alaska,  and  Hawaii,  June  30,  1927, 
amounted  to  $26,581,943,000,  as  compared  with  resources  of  7,978 
reporting  national  banks  in  the  sum  of  $25,315,624,000  on  June 
30,  1926.  The  increase  in  resources  for  the  year  amounted  to 
$1,266,319,000. 

Loans  and  discounts,  including  rediscounts,  were  $13, 955,696,000 
on  June  30,  1927,  an  increase  of  $538,022,000  over  June  30,  1926. 

United  States  Government  securities  owned  totaled  $2,596,178,000, 
which  is  an  increase  of  $126,910,000  in  the  year.  Other  miscellaneous 
bonds  and  securities  amounted  to  $3,797,040,000  and  show  an  increase 
of  $424,055,000  since  June,  1926. 

Amounts  due  reporting  banks  from  other  banks  and  bankers,  in- 
cluding lawful  reserve  with  Federal  reserve  banks,  aggregated 
$3,374,002,000  and  were  $9,983,000  more  than  in  June  of  last  year. 
Cash  in  banks,  $364,204,000,  shows  an  increase  of  $4,253,000  in  the 
year. 

Capitel  stock  paid  in  was  $1,474,173,000  and  shows  an  increase  of 
$61,301,000  since  June  30,  1926.  Surplus  and  undivided  profits  were 
$1,765,366,000,  as  compared  with  $1,676,486,000  a year  ago. 

Circulating  notes  outstanding  of  $650,946,000  show  a decrease  of 
$209,000  in  the  12-month  period. 

Balances  on  the  books  of  reporting  banks  due  to  correspondent 
banks  and  bankers,  including  certified  checks  and  cashiers’  cheeks 
outstanding,  aggregated  $3,395,927,000,  which  is  a decrease  in  the 
year  of  $9,321,000. 
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Total  deposits  amounted  to  $21,775,123,000  and  were  greater  by 
$1,132,959,000  than  in  June  of  1926.  The  total  deposits  include 
United  Slates  funds  of  $139,843,000,  other  demand  deposits  of 
$10,923,729,000,  and  individual  time  deposits,  including  postal  sav- 
ings, in  the  sum  of  $7,315,624,000.  Total  individual  deposits,  time 
and  demand,  were  $18,239,353,000  and  show  an  increase  of  $1,146,- 
941,000  over  June  30,  1926. 

Borrowed  money  amounted  to  $368,042,000,  which  is  a decrease  of 
$53,914,000  in  the  year.  The  liability  for  bor-^owed  money  was  rep- 
resented by  bills  payable  and  rediscounts  of  $248,018,000  and  $120,- 
024,000,  respectively. 

The  percentage  of  loans  and  discounts  to  total  deposits  was  64.09 
on  June  30, 1927,  in  comparison  with  65  on  June  30,  1926. 

The  resources  and  liabilities  of  national  banks  at  the  date  of  each 
report  since  June  30,  1926,  are  shown  in  the  following  statement : 


Abstract  of  reports  of  condition  of  national  banks  at  the  date  of  each  report 

since  June  SO,  1926 


(Id  thousands  of  dollars] 


RESOURCES 

Loans  and  discounts  (including  rediscounts)  * 

Overdrafts 

United  States  Government  securities  owned.. 

Other  bonds,  stocks,  securities,  etc.,  owned 

Customers'  liability  account  of  acceptances 

Banking  house,  furniture  and  fixtures 

Other  real  estate  owned - 

Lawful  reserve  with  Federal  reserve  banks 

Items  with  Federal  reserve  banks  in  process  of  collec- 
tion...  

Cash  in  vault 

Amount  due  from  national  banks. 

Amount  due  from  other  banks,  bankers,  and  trust 

companies 

Exchanges  for  clearing  house 

Checks  on  other  banks  in  the  same  place 

Outside  checks  and  other  cash  items 

Redemption  fund  and  due  from  United  States 

Treasurer 

United  States  Government  securities  borrowed 

Bonds  and  securities,  other  than  United  States,  bor- 
rowed  - 

Other  assets 

Total 

LIABILITIES 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid 

Reserved  for  taxes,  interest,  etc.,  accrued 

National-bank  notes  outstanding - ... 

Due  to  Federal  reserve  banks 

Amount  due  to  national  banks 

Amount  due  to  other  banks,  bankers,  and  trust  com- 
panies  1 

Certified  checks  outstanding 

Cashiers'  checks  outstanding 

Demand  deposits.. 

Time  deposits  (including  postal  savings) 

United  States  deposits 

* Includes  customers’  liability  under  letters  of  credit. 


mMSSsM 

Dec.  31, 

Mar.  23, 

im- 

1927— 

1927— 

7,978  banks 

7,912  banks 

7,828  banks 

7,796  banks 

13, 417, 674 

13, 573,  275 

13,647, 640 

13, 955, 696 

9, 719 

9, 332 

12, 662 

9, 788 

2, 469, 268 

2, 282, 571 

2, 652, 367 

2, 596, 178 

3,372,985 

3, 507, 821 

3, 671,313 

3, 797,  040 

232, 460 

255, 464 

246, 250 

253, 131 

632, 842 

644,880 

663, 959 

680, 218 

115, 869 

114, 103 

117, 571 

115,817 

1,381, 171 

1, 359, 386 

1, 400,317 

1, 406, 052 

501.409 

543, 268 

443, 145 

496,916 

359. 951 

352, 709 

373, 905 

364, 204 

1, 080,617 

1, 124, 188 

1, 026, 760 

1, 044, 653 

400,822 

423, 766 

393, 174 

426,381 

899, 901 

969, 432 

626, 687 

047, 946 

97, 179 

117, 264 

74, 304 

101, 574 

69,316 

72, 928 

47, 126 

89,480 

33,023 

32, 810 

32,505 

32,917 

24, 442 

23, 787 

16,986 

17,  721 

3, 173 

3, 299 

4, 646 

3, 826 

213, 803 

273, 561 

247, 830 

242, 405 

25,315, 624 

25,  683, 849- 

25, 699, 147 

26, 581,943 

1,412,872 

1, 410, 723 

1, 460, 491 

1,  474, 173 

1, 198, 899 

1, 216, 979 

1,239, 810 

1, 256, 945 

477, 587 

477, 217 

519, 670 

508, 421 

64, 618 

61. 308 

7a  409 

70,326 

651, 155 

646,449 

642, 558 

650, 946 

33, 794 

38, 179 

35, 281 

36,379 

979, 814 

983,661 

680, 891 

976,  119 

1,885,848 

1, 816, 955 

1, 764, 982 

1, 844, 439 

217, 123 

219, 759 

200,381 

223, 884 

288, 669 

365, 087 

201, 921 

315, 106 

10, 778, 603 

10, 768, 669 

10, 430. 341 

10,923, 729 

6,313, 809 

6, 533, 442 

7, 056, 467 

7,315,  624 

144, 504 

138, 239 

241, 045 

139,843 
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Abstract  of  reports  of  condition,  of  national  banks  at  the  date  of  each  report 
since  June  30,  1926 — Continued 


[In  thousands  of  dollars] 


June  30, 
1926— 
7,978  banks 

Dec.  31, 
1926— 
7,912  banks 

Mar.  23, 
1927— 
.7,828  banks 

June  30, 
1927— 
7,796  banks 

Total  deposits. 

SO,  642,  i64 

20, 868,  m 

20,912,209 

21,775,881 

United  States  Government  securiti^  borrowed 

Bonds  and  securities,  other  than  United  States,  bor* 

24, 442 

23, 787 

17,  Oil 

17, 746 

rowed.. 

Agreements  to  repurchase  United  States  Government 

3, 173 

3, 299 

4, 646 

3, 826 

, or  other  securities  sold- - 

Bills  payable  (including  all  obligations  repre^nting 

3, 489 

18, 485 

4, 480 

3,629 

borrowed  money  other  than  rediscounts) 

253, 807 

391,593 

306, 203 

248, 018 

Notes  and  bills  rediscounted - 

Acceptances  of  other  banks  and  foreign  bills  of  exchange 

168, 149 

138, 716 

92, 840 

120, 024 

or  drafts  sold  with  indorsement 

100, 652 

95,349 

95, 035 

111,010 

Letters  of  credit  and  travelers*  checks  outstanding 

Acceptances  executed  for  customers  and  to  furnish 

12, 880 

7, 778 

9, 812 

15, 449 

dollar  exchange  less  those  purchased  or  discounted 

221,131 

250, 361 

242, 265 

248, 184 

Acceptances  executed  by  other  banks 

29, 801 

23, 268 

17, 636 

20, 353 

Liabilities  other  than  those  stated  above 

50,805 

54, 546 

64, 072 

57,870 

Total 

25, 315,  624 

25, 683, 849 

25, 699, 147 

26,  581, 943 

Banks  other  than  national 


The  aggregate  resources  of  19,265  reporting  banks  other  than  na- 
tional in  the  various  States,  Alaska,  and  the  insular  possessions  on 
June  30,  1927,  were  $41,550,615,000,  and  exceeded  by  $1,972,877,000 
the  resources  of  20,168  associations  on  June  30,  1926. 

Loans  and' discounts  of  $23,314,682,000  were  $731,326,000  greater 
than  in  the  year  previous;  investments  in  United  States  and  other 
miscellaneous  bonds  and  securities  of  $10,861,875,000  showed  an  in- 
crease of  $888,987,000;  banking  house,  furniture  and  fixtures,  $899,- 
887,000,  were  greater  by  $39,679,000;  and  other  real  estate  owned, 
$283,656,000,  was  $40,608,000  in  excess  of  this  item  a year  ago. 

Amounts  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve  with  Federal  reserve  banks  and  other  reserve  agents, 
amounted  to  $3,526,400,000  as  compared  with  $3,405,042,000  a year 
ago.  Checks  and  other  cash  items  of  $869,936,000  were  greater  by 
$110,322,000,  while  exchanges  for  clearing  house  showed  a decrease 
of  $39,320,000.  Cash  on  hand  was  increased  from  $636,569,000  to 
$643,692,000. 

All  liability  items  reported  by  banks  other  than  national  as  of 
June  30,  1927,  showed  increases  over  the  returns  of  this  class  of  banks 
for  June  30,  1926,  save  bills  payable  and  notes  and  bills  rediscounted, 
.which  were  decreased  in  the  year  $32,990,000  and  $6,730,000, 
respectively. 

Capital  stock  paid  in  aggregated  $1,902,325,000;  surplus,  $2,507,- 
582.000 ; and  undivided  profits,  $622,785,000. 
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Individual  deposits,  including  dividends  unpaid  and  postal  sav- 
ings, were  $32,893,201,000,  an  increase  of  $1,103,317,000;  certified 
checks  and  cashiers’  checks  outstanding,  $580,953,000,  were  greater 
by  $431,096,000;  and  United  States  deposits  were  $54,181,000,  or 
$10,858,000  more  than  on  June  30  of  the  preceding  year. 

Bills  payable  and  notes  and  bills  rediscounted  in  the  current  year 
aggregated  $353,363,000  and  $108,103,000,  respectively, 

Comparison  of  the  resources  and  liabilities  of  these  banks  for 
the  years  ended  June  30,  1926  and  1927,  is  shown  in  the  following 
statement : 

Resources  and  liabilities  of  banks  other  than  national  June  SO,  1927,  compared 

with  June  SO,  1926 

[In  thousands  of  dollars] 


June  30, 
1920— 
20,168 

June  30, 
1927—  . 
19,265 

Increase 

Decrease^ 
903  banks 

RESOURCES 

22, 583,356 
39, 751 
9, 972, 888 
860, 208 
243, 048 
1, 859, 627 

1,  545, 415 
759, 614 
211, 551 
636,  569 
865,711 

23, 314, 682 
33, 662 
10, 861, 875 
899, 887 
283, 656 
1, 999, 498 

1,  526, 902 
869, 936 
172,  231 
643, 692 
.944, 594 

731,326 

6, 089> 

Investments  (including  premiums  on  bonds) 

Banking  house  (including  (urniture  and  fixtures) 

888, 987 
39, 079 
40, 608 
139, 871 

Lawful  reserve  with  Federal  reserve  banks  or  other  reserve 

18,  513 

no,  322 

39,320 

7,123 
78, 883 

39,  577,  738 

41,  550,  615 

1,  972,  877 

LIABILITIES 

1, 860, 431 
.2,273,069 
585,  584 
1,431,149 
149, 857 

31,789, 884 
43,323 
114, 833 
386, 353 
943, 255 

1, 902, 325 
2,  507, 582 
622,785 
1,  432,  400 
580, 953 

32, 893,  201 
54, 181 
108, 103 
353, 363 
1,095,722 

41, 894 
234,  513 
37, 201 
1,  251 
431, 096 

1, 103, 317 
10,858 

Undivided  profits  (less  expenses  and  taxes  paid) 

Certified  checks  and  cashiers’  checks 

Individual  deposits  (including  dividends  unpaid  and 

United  States  deposits  (exclusive  of  postal  savings) 

6, 730 
32,  990 

152,  467 

39, 577,  738 

41,550,  615 

1,  972,  877 

All  reporting  banks 

[National,  State  (commercial),  savings,  and  private  banks,  and  loan 
and  trust  companies] 

On  June  30,  1927,  there  were  7,796  reporting  national  banks  and 
19,265  reporting  banks  other  than  national,  a total  of  27,061  associa- 
tions, the  combined  returns  of  which  showed  resources  aggregating 
$68,132,558,000,  and  exceeded  by  $3,239,196,000  the  resources  of  all 
reporting  banks  on  June  30,  1926. 
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Loans  and  discounts,  including  rediscounts,  amounted  to  $37,270,- 

378.000,  in  comparison  with  $36,233,490,000  on  June  30,  1926,  an 
increase  of  $1,036,888,000.  The  current  figure  also  did  not  include 
customers’  liability  on  account  of  acceptances  executed  and  outstand- 
ing, $253,131,000,  reported  separately  hy  national  hanks,  while  a 
similar  item  in  the  sum  of  $232,460,000  was  included  with  loans  and 
discounts  of  all  reporting  banks  on  June  30,  1926.  Overdrafts 
showed  a reduction  of  $6,020,000.  Investments  in  United  States  and 
other  miscellaneous  bonds  and  securities  totaled  $17,255,093,000,  and 
exceeded  by  $1,439,952,000  the  amount  reported  a year  ago.  Banking 
houses,  furniture  and  fixtures,  and  other  real  estate  owned  were 
valued  at  $1,979,578,000,  and  showed  an  increase  of  $127,611,000  in 
the  year. 

Balances  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve  with  Federal  reserve  banks,  totaled  $6,900,402,000,  an 
increase  of  $131,341,000;  checks  and  other  cash  items,  including 
exchanges  for  clearing  house,  $2,181,167,000,  were  greater  by  $143,- 

606.000,  and  cash  on  hand,  $1,007,896,000,  was  $11,376,000  more 
than  on  June  30,  1926. 

The  paid-in  capital  stock  aggregated  $3,376,498,000,  and  showed 
an  increase  of  $103,195,000;  surplus  of  $3,764,527,000,  exceeded  the 
amount  a year  ago  by  $292,559,000,  and  undivided  profits  of  $1,13.1,- 
206,000  increased  in  the  sum  of  $68,035,000. 

Total  deposit  liabilities  were  $56,735,858,000,  or  $2,679,481,000 
greater  than  the  year  previous.  With  the  exception  of  amounts  due 
to  other  banks  arid  bankers,  which  declined  $41,268,000,  each  of  the 
other  deposit  items  showed  increases  as  follows : Individual  deposits, 
including  unpaid  dividends  and  postal  savings,  $2,250,258,000;  cer- 
tified checks  and  cashiers’  checks  outstanding,  $464,294,000;  and 
United  States  deposits,  $6,197,000. 

Obligations  for  money  borrowed,  $829,508,000,  represented  by 
bills  payable  of  $601,381,000,  and  rediscounts  of  $228,127,000  were 
less  by  $194,286,000  than  the  amount  reported  a year  ago. 

The  following  tables  show  a comparison  of  the  resources  and 
liabilities  of  all  reporting  banks  for  the  year  ended  June  30,  1926 
' and  1927,  and  similar  items  on  June  30,  of  each  year  from  1921  to 
1927,  inclusive: 
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Re^ovrces  and  lialdlities  of  aU  reporting,  'banks  June  50,  1927,  compared  ivith 
' June  SO,  1926 

[In  thousands  of  dollars] 


■ 

June  30. 
1926— 
2S,146 

June  30, 
1927- 
27,061 

Increase 

Decrease, 

1,085 

banks 

. , RESOURCES 

Loans  and  discounts  (including  rediscounts)., 

136, 233, 490 
49, 470 
15,815, 141 
6,769,061 
1,851,967 
2,037,561 
996,520 
1, 140, 152 

37, 270, 378 
43, 450 
17, 255, 093 
6, 900,402 
1, 979, 578 
2, 181, 167 
1, 007, 896 
J 1,494, 594 

1,036,888 

6, 020 

Bonds,  stocks,  and  other  securities 

Due  from  other  banks  and  bankers  < 

1, 439, 952 
131,341 
127, 611 
143,606 
11,376 
354, 442 

64, 893, 362 

68, 132, 558 

3, 239, 196 

LIABILITIES 

3,273, 303 
3,471,968 
1,063, 171 
651, 155 
655,649 
48,882,296 
187,827 
4,330, 605 
2,377,388 

3,376,498 
3, 764, 527 
1, 131, 206 
650, 946 
1,119, 943 
51,  132, 554 
194,024 
4, 289, 337 
2,473, 523 

103, 195 
292, 559 
68, 035 

209 

. 464, 294 

2, 250, 258 
6, 197 

41,268 

96, 135 

64,893,362 

68, 132, 558 

3, 239, 196 

1 Includes  acceptances  reported  by  national  banks. 

* Includes  lawful  reserve  with  Federal  reserve  banks. 

* Includes  banking  house  and  other  real  estate  owned. 

* Includes  exchanges  for  clearing  house. 

^ Includes  bills  payable  and  rediscounts. 


The  following  statement  shows  the  number  of  national  banks, 
June  30,  1927,  in  each  State,  with  the  amount  of  capital  and  aggre- 
gate assets,  in  comparison  with  similar  information  for  all  reporting 
banks : ^ 

Number,  capital,  and  assets  of  national  banks,  and  all  reporting  banks,  June  30, 

1927,  bp  States 


States,  etc. 

National  banks 

All  banks,  including  national  banks 

Num- 

of 

banks 

Capital 

(000 

omitted) 

Aggregate 
assets  (000 
omitted) 

Num- 

of 

banks 

Capital 

(000 

omitted) 

Aggregate 
assets  (000 
omitted)  ' 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut.. 

Total  New  England  States.. 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland 

District  of  Columbia 

Total  Eastern  States. ... 

57 

55 

'46 

153 

13 

65 

$7,770 

5,400 

5,110 

79,788 

4,870 

21,702 

$161, 719 
80,317 
72,351 
1,500,182 
63,792 
312,463 

144 

123 

105 

442 

37 

250 

$13,201 
6, 530 
7, 976 
125, 528 
14, 265 
42,662 

$466,694 

304,088 

261,716 

4,911,842 

671,441 

1,320,034 

389 

124,640 

2, 190, 824 

1,101 

210, 162 

7,835,816 

554 

291 

868 

19 

84 

13 

278,584 

47,037 

151,490 

1,759 

18,409 

10,527 

6,315,727 
942, 119 
3, 146, 453 
25, 591 
312, 475 
166, 663 

1,151 

568 

1,640 

59 

244 

43 

629,386 
125,903 
349, 104 
10, 607 
43,923 
24, 451 

18,894, 762 
2,619,291 
6, 512,856 
151,230 
941,067 
316, 184 

1,829 

507,806 

10,909,028 

3, 705 

1, 183, 274 

29,434,390 
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Niirhl}(r,  capital,  and  assets  of  national  hanks,  and  all  reporting  hanks,  June  SO, 
1927,  hy  States — Continued 


National  banks 

All  banks,  including  national  banks 

States,  etc. 

Num- 

of 

. banks 

1 

Capital  1 
(000 

omitted) 

Aggregate 
assets  (000 
omitted) 

Num- 

of 

banks  ' 

Capital 

(000 

omitted) 

Aggregate 
assets  (000 
omitted) 

167 

$30, 559 
13,519 
' 14,838 

9,950 
17,800 
! 16,790 

! 14,095 

i 5,485 

9,075 
82,995 
7,115 
20,296 

$398, 130 
■*  206, 569 
195, 917 
133, 123 
273, 454 
288, 935 
204, 090 
93, 189 
123, 582 

497 

$59,048 
36,012 
38. 240 

$671, 672 
452, 494 

122 

339 

77 

540 

608,958 

65 

281 

20, 015 
40,796 
36,887 
28, 098 
17,006 
33,386 
117, 606 

234,841 

1 83 

471 

462,843 

! 62 

327 

562, 565 

105 

356 

349, 241 

36 

348 

276, 688 
529,314 

32 

232 

649 

1, 016,  777 
101, 533 
301,247  1 

1,426 

455 

1,314,162 

268,903 

79 

22,617 

43,832 

41,215 

142 

590  ; 

691,418 

104 

17,664 

255,744  1 

520  1 

626,826 

i 1,723 

1 260, 181  ' 

3,592,290  1 

6,382  ' 

533,757 

6, 744,825 

Ohio 

340 

I 58,055 

900,  513 

1,007 

178, 970 

3, 238,020 

233 

32,445  j 
99,662 

440, 325 

1,065 

80, 216 
273, 232 
119,992 

1,200,393 

4. 617.864 

2.267.864 

1,  loo,  626 

490 

1, 839, 001 
579,511 
464, 838 
644, 069 
362, 755 
659, 689 

1,843 

134 

1 30,415  ' 

796 

156 

i 27,780  1 

36, 153 

973 

64,178 
62, 586 

277 

1,190 

1, 129,048 

287 

24,065  1 
44,495  ! 

1,438 

71, 102 
. 121, 684  ; 

1,024, 005 
1,601,480 

135 

1,439 

Total  Middle  Western  States. 

2,052 

353,070 

5, 890, 701 

9, 817 

971, 960 

16, 179, 299 

141 

5,820  i 
4,545  ; 
14, 130 
18,383 
5,380  1 
2,460  i 
12,280  j 
2,035  ' 
27,450 

90, 766 
71, 857 
228, 845 
261, 220 

530  j 

12, 893 

165,726 

98 

417 

12,047 
36, 918 
43, 443 
11,735 
4,225 
18,157 
3, 218 

158,640 

153 

1,026  1 

541,422 

257 

1, 180 

541,456 

170,389 

68,419 

74 

88, 146 
43, 267 
262, 349 
30, 357 
420, 592  I 

210 

30 

88 

124 

■297 

337,866 

41,297 

621,251 

29 

59 

350 

696 

34,479 

Total  Western  States 

1, 256 

92,483 

1,503,405 

4,602 

177, 115 

2, 546, 455 

109 

18,601 

11.910 

322,  535  i 
218,741  , 
1, 778, 798  1 
56,121  i 

358 

31, 655 
20, 702 
192, 209  : 
6, 562 
11,698 
3, 262 

620, 146 

95 

253 

326,765 

240 

94,472 
3, 635 
3,650 
1,400 
1, 525 

544 

3,833,968 
97,603 
175, 893 
46,529 
82,804 

52 

144 

20 

56,217 
19,902 
27, 946 

107 

10 

35 

15  i 

40 

6',  117 

541 

135, 193 

2, 480, 260 

1,487 

271,005 

6,083,588 

4 1 

200 

4,841 
10, 594 

17 

840 

13,781 

The  Territory  of  Hawaii  (non- 

2 

600 

23 

8, 338 
7, 279 
12, 768 

106,643. 

16 

61, 676 
127, 186 

12 

Total  Alaska  and  insular 
possessions 

6 

800 

15, 435 

67 

29, 225 

308,186 

7,796 

1,474, 173 

26, 681, 943 

27, 061 

3,376,498 

68, 132, '668 
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Resources  and  liabilities  of  all  reporting  banks,  1921-1927 


[In  thousands  of  dollars] 


.Classification 

1921—30,812 

banks 

1922—30,389 

banks 

1923—30,178 

banks 

1924—29,348 

banks 

1925—28,841 

banks 

1926—28,146 

banks 

1927—27,061 

banks 

RESOURCES 

Loans  and  discounts  (including  rediscounts) 

*28,932,011 
81,849 
11,381,923 
4,794,205 
1, 147,521 
1,290,667 
946,567 
1,096,647 

*27,860,443 
74,600 
12, 547, 567 
5,414, 241 
1,276,631 
1, 574, 608 
829,892 
847,385’ 

* 30,416, 577 
57, 982 
13, 672,  547 
. 5,597,150 
1, 432, 217 
1, 196,  075 
797, 101 
865, 262 

* 31, 427, 717 
56, 334 
14, 228, 745 
6, 121, 093 
1, 590, 259 
1, 992, 370 
911,500 
816, 672 

’33, 883, 733 
50, 259 
15, 400,113 
6, 774, 392 
1, 736, 585 
2, 181, 137 
951, 286 
1, 079, 532 

* 36, 233, 490 
49, 470 
15,815,141 
6, 769, 061 
1, 851, 967 
2, 037, 561 
996, 520 
1, 140, 152 

37, 270, 378 
43, 450 
17, 255, 093 
6, 900, 402 
1, 979, 578 
2, 181, 167 
1, 007, 896 
1 1, 494,  594 

Due  from  other  banks  and  bankers  

Checks  and  other  cash  items  

49,671,390 

50, 425, 367 

54, 034. 911 

57, 144, 690 

62, 057, 037 

64,893,362 

68,132,558 

UASrUTIES 

2,903,961 
2,542,032 
910, 743 
704, 147 
614,583 
34,844,572 
390,230 
2, 809, 414 
3,951,708 

2, 943, 950 
2, 697, 409 
933, 843 
725,748 
552, 505 
37, 194, 318 
128, 887 
3, 244, 386 
2, 004, 321 

3, 052, 367 
2, 799, 494 
954, 145 
720, 001 
358,  no 
40, 034, 195 
238, 439 
3, 610,211 
2,267,  949 

3,114, 203 
2, 967, 359 
971,730 
729, 686 
664, 857 
42, 954, 121 
152, 302 
3, 928, 292 
1, 662, 140 

3, 169,711 
3,  173, 334 
1, 007, 439 
648, 494 
698, 861 
46, 765, 942 
147, 220 
4, 370, 909 
2, 075, 127 

3.273,303 
3, 471, 968 
1, 063, 171 
651,155 
655, 649 
48, 882, 296 
187,827 
4, 330, 605 
2, 377, 388 

3,376,498 
3,764, 527 
1, 131, 206 
650, 946 
1,119, 943 
51, 132, 554 
194, 024 
4, 289, 337 
2, 473, 523 

other  undivided  profits 

Circulation  (national  banks) 

Certified  checks  and  cashiers’  checks 

Total 

49, 671, 390 

50, 425, 367 

54,034,  911 

57, 144, 690 

62, 057, 037 

64, 893, 362 

68, 132, 558 

1 Includes  acceptances  reported  by  national  banks. 

* Includes  lawful  reserve  with  Federal  reserve  banks. 

s Includes  real  estate  owned  other  than  banking  house. 

* Includes  exchanges  for  clearing  house. 

i Includes  bills  payable  and  rediscounts. 


•<1 
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CUSTOMS  SERVICE 

Yolv/me  of  business 

The  comparative  statement  of  entries  of  merchandise  for  the  fiscal 
years  1926  and  1927  printed  helow  shows  that  the  increase  in  business 
reported  last  year  continued  during  the  fiscal  year  1927 : 


Class  Of  entries  I 

Number  of  entries, 
fiscal  year — 

1926 

1927 

Consumption; 

Free 

226, 382 
459, 726 
196, 036 
786, 811 
383, 607 
60,235 
144, 664 
117, 621 
222, 097 
38, 425 
27, 451 
192, 070 
24, 388 

246, 257 
486,  274 
209, 002 
786,683 
392, 128 
63, 294 
148, 321 
120,417 
249, 671 
38, 677 
14, 034 
220, 871 
25,230- 

Mall 

Baggage  declarations 

Transportation  and  exportation 

Warehouse  withdrawals’  all  other 

Drawback  entries 

2, 861,  513 

3, 000, 854 

Receipts 

The  receipts  exceeded  all  past  records,  amounting  to  $25, 955,855 
more  than  those  for  the  previous  record  year  of  1926.  A total  of 
$605,672,465  was  collected  in  customs  duties  and  covered  into  the 
Treasury  during  the  fiscal  year  1927,  compared  with  $579,716,610 
during  the  fiscal  year  1926. 

The  increase  in  the  net  proceeds  realized  from  the  customs  col- 
lections for  the  year  is  even  greater  than  indicated  by  the  total 
amounts  collected,  due  to  a reduction  in  customs  refunds.  The  total 
refunds  dropped  from  $27,811,261  in  1926  to  $20,285,317  in  1927. 
Comparative  figures,  showing  in  detail  the  total  collections,  refunds, 
and  net  receipts  from  all  sources  for  the  fiscal  years  1926  and  1927, 
are  listed  in  the  following  table: 


Collections ; 


Fiscal  year  19ZG 


Duties $579, 716,  61(> 

Miscellaneous — 

Sale  of  unclaimed  merchandise $6, 146 

Sale  of  abandoned  goods 6,  062 

Sale  of  seizures 155,  200 

Customs  fees,  etc 70,  873 

Fines 1, 167, 781 

1, 406,  062 


Total 

176 

r, 


581,122,  672 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


SECRETARY  OF  THE  TREASURY  177 

Refunds : 

Refunds  of  excessive  duties .• $6,  347,  397 

Drawback  payments - — 21,  463,  864 

$27,  811,  261 

Net  customs  receipts  from  all  sources 553,  311, 411 


Fiscal  year  1927 

Collections ; 

Duties 605,  672,  465 

Miscellaneous — 

Sale  of  unclaimed  merchandise ; $1,  796 

Sale  of  abandoned  goods 8, 285 

Sale  of  seizures 100,  450 

Customs  fees,  etc 106, 140 

Fines - 1,  377, 197 

1,  593,  868 

Total 607,266,333 

Refunds : 

Refunds  of  excessive  duties— $7,  804,  035 

Drawback  payments 12,  481,  282 

20,285,317 

Net  customs  receipts  from  all  sources 586, 981,  016 


Mention  should  be  made  of  the  fact  that  the  proceeds  from  the 
sales  of  unclaimed  and  abandoned  merchandise  and  seizures  do  not 
represent  the  total  received  from  such  sales  and  deposited  in  the 
Treasury.  It  is  the  practice  to  deposit  from  the  proceeds  of  these 
sales  as  “ duties  ” amounts  equal  to  the  duties  accruing  on  the 
merchandise.  The  amounts  in  the  above  table,  therefore,  represent 
only  the  balances  remaining  from  the  proceeds  of  sales  after  deduc- 
tion of  the  accrued  duties. 

The  legislation  prescribing  the  procedure  to  be  followed  in  con- 
nection with  the  audit  by  the  General  Accounting  Office  of  customs 
accounts,  referred  to  in  the  last  Annual  Report  as  pending  in  the 
Congress,  failed  of  passage,  as  did  also  a substitute  bill.  Through 
conferences  between  representatives  of  the  Comptroller  General  and 
the  department,  however,  an  understanding  was  reached  for  the 
making  of  audits  of  customs  accounts  in  the  field  by  the  General 
Accounting  Office.  Accordingly,  auditors  from  the  General  Account- 
ing Office  during  the  fiscal  year  traveled  to  all  the  ports  in  the  United 
States,  and  periodically  examined  the  accounts  of  collectors  of  cus- 
toms. The  differences  and  disallowances  resulting  from  these  field 
audits  were  negligible,  and  such  as  were  reported  had  in  practically 
every  instance  been  developed  by  the  audit  at  the  seat  of  government 
from  papers  submitted  to  the  General  Accounting  Office  with  the 
collectors’  accounts  in  support  of  expenditures  from  annual  appro- 
priations. It  is  gratifying  to  have  the  thoroughness  and  efficiency 
of  the  department’s  administrative  examination  of  customs  transac- 
tions through  the  comptrollers  of  customs  thus  confirmed. 
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Enforcement  activities 

During  ‘the  year  several  seizures  and  recoveries  involving  large 
sums  of  money  were  effected.  In  one  case  there  was  collected  a for- 
feiture value  amounting  to  $11,200,  and  a personal  penalty  of  100 
per  cent  on  certain  dialmond  rings  and  other  jewelry  which  a pas- 
senger attempted  to  conceal  on  landing  at  New  York.  In  another 
case  a member  of  the  crew  of  a vessel  was  apprehended  in  an  effort 
to  smuggle  cut  diamonds  appraised  at  $102,285.  The  diamonds 
were  sold  at  auction  by  the  United  States  marshal  for  $75,811.25, 
which  included  duty  of  $15,736.20.  The  offender  was  sentenced  to  a 
year  and  a day  in  the  penitentiary  at  Atlanta.  Four  hundred  and 
forty-one  wrist-watch  movenients,  appraised  at  $2,386,  were  seized 
from  a member  of  the  crew  of  another  vessel,  who  pleaded  guilty 
to  a charge  of  smuggling  and  was  sentenced  by  the  United  States 
■district  Court  to  four  months’  imprisonment. 

Large  seizures  of  liquors  were  made  by  customs  officers  at  the  sea- 
coast  ports,  as  well  as  by  the  customs  patrols  along  the  international 
borders.  Patrol  officers  using  automobiles-  covered  in  their  opera- 
tions a distance  of  2,351,577  miles,  at  a cost  for  maintenance  and 
operation  of  $0.05  per  mile.  The  automobile  patrols  made  1,293 
seizures  during  the  year,  the  liquors  of  which  were  valued  at  $259,- 
S67,  other  commodities  and  the  vehicles  used  in  transporting  the 
liquors  at  $664,220,  and  in  connection  with  which  fines  amounting 
to  $34,395  were  imposed. 

The  table  below  shows  in  detail  the  number  of  seizures  and  the 
appraised  values  thereof,  classified  by  certain  groups  of  commodi- 
ties, for  the  fiscal  year  ended  June  30,  1927,  and  similar  information 
for  the  period  from  January  1 to  June  30,  1926.  Similar  statistics 
were  not  compiled  prior  to  January  1,  1926,  so  that  comparative 
figures  for  the  previous  fiscal  year  are  -available  for  only  a six-month 
period : 


Jan.  1 to  June  30, 
1926 

July  1, 1926,  to 
June  30, 1927 

Class  of  commodities 

Appraised 

value 

Num- 
ber of 
seiz- 
ures ^ 

Appraised 

value 

Num- 
ber of 
seiz- 
ures 

$482 

4,229 

$1, 326 
30, 144 

Furs 1 

256, 716 
3,312 
8,629 
1,364 
46,902 
227,660 

183, 445 
363, 137 
1,813 
: 5, 430 

376, 636 
11, 670 
12,230 
2,866 

2, 623 

4,350 

174, 958 
147,907 

456,449 
. 789,221 
■ 4, 197 

4, 724 

Vehicles,  etc.,  used  in  transporting  liquors: 

. 5,  697 

14,374 

1,103,118 
1,379, 727 
79, 024 
32, 152 

2, 012, 327 
3,402,959 
415, 040 
161,841 

151 

145 

8, 471 

18,860 
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Expenditures  and  statistics 

Other  statistics  concerning  the  volume  of  customs  transactions  in. 
the  various  districts, . values  of  imports  and  exports,  the  cost  of  col- 
lection, collections  made,  etc.,  are  published  in  Table  17,  p.  490 
of  this  report.  It  is  interesting  to  note  that,  notwithstanding  the 
increase  of  $25,000,000  in  collections,  the  total  cost  of  maintenance 
arid  operation  of  the  service  exceeded  that  of  last  year  by  only 
$318,000,  amounting  to  $16,964,000  in  1926,  and  $17,282,000  in  1927. 
The  proportionate  cost  of  collection  per  dollar  was  reduced  from 
$0.0292  to  $0.0285. 

With  the  slight  increase  in  the  total  expenditures,  the  Customs 
Service  not  only  cared  for  the  additional  work  reflected  in  the  in- 
creased receipts,  but  cared  for  extraordinary  activities  at  the  port 
of  Philadelphia,  Pa.,  due  to  the  Sesquicentennial  International  Ex- 
position held  in  that  city  during  the  fiscal  year.  While  the  duties 
collected  on  merchandise  sold  by  exhibitors  at  the  exposition 
amounted  to  only  approximately  $300,000,  it  was  necessary  to  ex- 
amine merchandise  and  wares  assembled  from  all  the  markets  of  the 
world,  so  varied  in  character  that  their  classification  covered  almost, 
the  entire  range  of  the  tariff  act.  Every  article  was  checked  against 
the  exhibitor’s  invoice,  marked  for  identification  purposes,  appraised 
and  classified.  Experienced  appraising  officers  and  liquidators  were 
detailed  from  other  ports  to  assist  the  regular  force  at  the  port  of 
Philadelphia,  which  was  also  augmented  by  temporary  employees 
in  subordinate  positions.  The  detail  of  experienced  officers  greatly 
expedited  the  customs  work  at  the  exposition  and  resulted  in  a 
saving  to  the  Government,  as  is  evidenced  by  the  fact  that  a special 
appropriation  for  the  customs  work  at  the  exposition  was  not  neces- 
sary, although  such  appropriations  were  made  to  care  for  the  customs 
work  in  connection  with  similar  expositions  in  the  past. 

U ndervaluations 

Rugs. — The  values  at  which  imported  rugs  were  entered,  while 
maintaining  a certain  uniformity  of  invoice  prices,  nevertheless 
raised  serious  doubt  of  appraising  officers  at  New  York  as  to  whether 
the  correct  dutiable  value  was  indicated.  Domestic  manufacturers 
also  complained  that  they  could  not  compete  with  the  prices  at  which; 
the  imported  rugs  were  sold  and  intimated  that  the  merchandise  was 
undervalued,  although  they  were  unable  to  submit  substantiating; 
evidence.  An  investigation  to  determine  the  correct  basis  for  ap- 
praisement was  accordingly  instituted.  The  uniformity  of  price 
in  the  consular  invoices,  it  was  developed,  was  due  to  an  understand- 
ing or  agreement  in  the  foreign  market  to  control  the  invoice  values 
with  the  intent  to  deceive  the  appraiser  and  deprive  the  United  States 
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of  a portion  of  its  lawful  revenue.  The  investigation  resulted  in 
an  increase  of  approximately  60  per  cent  in  the  entered  values  of  the 
quality  of  rugs  which  represent  the  bufk  of  importations  from  Smyrna 
and  Greece,  and  at  considerably  higher  prices  for  other  qualities. 

In  order  to  meet  market  value,  importers  increased  by  $800,000 
the  value  on  their  rugs  entered  at  New  York  during  the  last  seven 
months  of  the  fiscal  year.  This  increase,  at  55  per  cent  duty,  pro- 
duced a revenue  of  $440,000.  Rugs  are  heavily  imported  at  other 
ports  and  it  is  believed  that  the  total  amount  of  increased  revenue 
as  a result  of  this  investigation  is  not  less  than  a million  dollars.  It 
is  believed  further  that  the  recoveries  on  account  of  importations 
made  prior  to  the  beginning  of  the  investigation  will  approximate 
a half  million  dollars. 

Leather  gloves. — A similar  inquiry  was  made  into  market  values 
of  leather  gloves,  which  resulted  in  advances  by  importers  of  from 
8 to  15  per  cent  in  their  invoice  values.  At  New  York,  since  the  in- 
vestigation was  undertaken,  the  importers’  increases  of  entered 
values  amounted  to  $80,000.  In  addition,  several  payments  ap- 
proximating $16,000  have  been  collected  through  the  special  agency 
service. 

French  perfumery. — Early  in  the  fiscal  year  1927  appraising  of- 
ficers at- New  York  became  convinced  that  the  entered  values  of 
French  perfumery  did  not  represent  actual  market  value,  in  view 
of  the  continued  depreciation  of  the  franc,  and  investigations  abroad 
confirmed  this  opinion.  Subsequent  importations  were  returned  by 
the  appraiser  at  a value  increased  from  100  to  150  per  cent.  The 
increased  values  amounted,  in  the  case  of  a single  importer,  to  over 
$180,000,  on  which  amount  the  duty  and  internal  revenue  tax  will 
approximate  100  per  cent.  In  addition,  the  amount  collectible  under 
section  489  of  the  tariff  act  of  1922  will  amount  to  about  $400,000. 

Other  commodities. — Other  investigations  concerning  the  market 
values  resulted  in  a saving  of  approximately  $lOO,OO0  in  connection 
with  importations  of  Madeira  embroideries.  Advances  were  made 
in  the  values  of  tie  silks  of  from  15  to  60  per  cent,  the  total  advances 
amounting  to  $200,000;  bismuth  metal,  per  cent;  carbonic-acid 
gas  capsules,  50  per  cent;  whiting,  10  per  cent;  artists’  colors  from 
Holland,  30  per  cent;  and  from  Germany,  20  per  cent. 

Glassification  of  wool. — ^The  Supreme  Court  of  the  United  States 
rendered  an  important  decision  concerning  the  classification  of  wool, 
sustaining  the  Government’s  contention  that  long  and  short  staple 
wool  (combing  and  carding)  both  were  commonly  used  and  known  as 
“ clothing  wool.”  The  importers  contended  that  the  “ clothing 
wool  ” was  the  short-staple  wool,  and  that  the  long-staple  wool  was 
provided  for  as  “ wool  of  the  sheep  ” under  the  free  paragraph.  The 
classification  of  wool  had  been  in  litigation  since  1921,  and  the  per- 
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sistent  efforts  of  the  Government  resulted  in  the- saving  of  millions 
of  revenue  not  only  in  the  duties  on  raw  wool  but  also  on  importa- 
tions of  manufactures  of  such  wool. 

Chemical  laboratory 

The  customs  laboratory  at  the  port  of  New  York  in  connection  with 
its  varied  activities  accomplished  three  outstanding  results  of  unusual 
interest  because  of  their  character  and  economic  importance. 

A publication  consisting  of  200  pages,  representing  almost  five 
years  of  work  in  establishing  coal-tar  dye  standards  and  determining 
the  appraisement  basis  of  every  coal-tar  dyestuff  imported  during 
that  time,  has  been  compiled  and  is  ready  for  issue.  It  contains  the 
names  of  about  1,100  standards  that  have  been  established  by  the 
Secretary  of  the  Treasury,  with  the  other  names  under  which  each 
standard  is  known,  and  an  alphabetical  index  of  approximately  3,100 
different  names  (standardized  and  others)  under  which  dyestuffs 
have  been  imported  since  1922,  together  with  their  competitive  or 
noncompetitive  status  at  the  present  time. 

The  conclusion  of  a difficult  and  lengthy  investigation  to  determine 
the  presence  of  foreign  aromatic  substances  in  bergamot  oil  resulted 
in  establishing  the  presence  of  ethyl  laurate,  an  aromatic  chemical,  in 
a number  of  large  importations.  The  amount  of  duty  involved  and 
the  ethical  aspects  of  the  situation  commanded  much  publicity  in 
this  country  and  abroad. . 

Through  extensive  research  work  in  the  laboratory,  it  was  dis- 
covered that  pure  acenaphthene  had  been  added  to  many  large  ship- 
ments of  refined  naphthalene,  with  a solidifying  point  of  more  than 
79°  C.,  in  order  to  reduce  its  solidifying  point  to  below  79°  C.  in  an 
attempt  to  secure  free  entry  of  a dutiable  article. 

Trade  routes 

There  has  been  a decided  increase  in  importations  from  Europe 
through  Canada  via  the  St.  Lawrence  Waterway  and  the  ports  of 
Montreal,  Quebec,  and  St.  J ohn.  At  the  port  of  Chicago  heretofore 
the  major  part  of  the  importations  arrived  via  the  port  of  New  York, 
and  that  port  still  holds  the  lead  in  number  of  importations,  but 
when  measured  by  tonnage  the  importations  received  through  Cana- 
dian ports  exceed  those  received  via  New  York.  It  is  claimed  that 
importers  have  found  the  new  artery  of  transportation  as  fast  and 
more  economical  than  the  old  route.  The  dock  charges  and  broker- 
age fees  assessed  at  New  York  are  practically  eliminated  at  the 
Canadian  ports,,  and  the  methods  of  handling  cargoes  at  these  ports 
for  transportation  to  destination  with  a minimum  of  customs  for- 
malities, both  Canadian  and  United  States,  should  be  given  serious 
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consideration  in  connection  with  the  study  and  improvement  of  the 
present  system  of  transporting  merchandise  in  customs  custody  in 
bpnd.  On  two  cargoes  of  cast-iron  water  pipe  imported  direct  from 
Brest,  France,  for  the  city  of  Des  Moines,  it  is  said  that  over  $25,000 
was  saved  in  freight  and  handling  charges. 

There  is  also  a gradual  increase  iii  the  number  of  foreign  vessels 
trading  at  Chicago — British  (Canadian)  and  Norwegian.  During 
the  year  6,740,328  bushels  of  wheat  and  1,908,191  bushels  of  corn 
were  exported  by  vessel  from  Chicago,  of  which  5,648,898  bushels  of 
wheat  and  1,190,906  bushels  of  corn  were  exported  in  foreign  vessels. 

The  increase  in  the  use  of  Canadian  ports  by  tourists  returning 
from  Europe  is  also  quite  noticeable,  particularly  at  the  ports  along 
the  eastern  frontier  where  the  increase  in  the  number  of  tourists  and 
baggage  from  Europe  arriving  by  automobile  from  Canadian  sea- 
ports is  proportionately  greater  than  the  increase  in  the  general 
automobile  traffic. 

In  conjunction  with  the  Bureau  of  Immigration  a system  for  the 
collection  of  head  tax  and  the  accounting  for  such  head  tax  by  col- 
lectors of  customs  along  the  northern  border  was  worked  out  during 
the  year  and  placed  in  operation.  Head  tax  was  heretofore  col- 
lected and  accounted  for  through  collectors  of  customs  along  the 
southern  border  and  at  all  seacoast  ports.  With  the  extension  of 
this  cooperative  procedure  in  the  collection  of  head  tax  on  the 
northern  border,  all  such  collections  are  now  handled  through  the 
Customs  Service. 

Air  forts 

The  rapid  development  of  foreign  air  commerce,  with  an  early 
promise  of  further  expansion  in  the  transportation  of  freight  and 
passengers,  indicates  the  necessity  of  new  regulations  to  clarify  the 
situation.  Under  section  58  of  the  Air  Commerce  Regulations  the 
laws  of  the  United  States  and  regulations  made  thereunder  with 
respect  to- the  entry  and  clearance  of  vessels  engaged  in  foreign  com- 
merce are  made  applicable  to  aircraft  engaged  in  foreign  commerce. 
It  is  impracticable  in  many  instances  for  aircraft  arriving  from  con- 
tiguous foreign  territory  to  report  at  the  customhouse  nearest  to 
the  place  where  the  aircraft  crosses  the  boundary  line,  as  is  required 
by  existing  regulations.  Many  cities  adjacent  to  contiguous  foreign 
territory  have  established,  or  are  about  to  establish,  municipal  air 
ports.  A survey  and  study  of  the  situation  with  a view  to  desig- 
nating convenient  places  having  suitable  landing  fields  as  air  ports, 
under  the  provisions  of  section  7 of  the  air  commerce  act  of  1926,  will 
probably  be  found  desirable  in  the  very  near  future. 
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Special  agency  activities 

In  accordance  with  the  provisions  of  the  act  of  March  3,  1927,  the 
special  agency  service  was  reorganized  as  a division  of  the  Bureau 
of  Customs,  the  offices  of  director  and  assistant  director  being  abol- 
ished, and  the  duties  formerly  devolving  upon  those  officers  being 
now  performed  by  a Deputy  Commissioner  of  Customs,  assisted  by  a 
staff  of  eight.  All  the  accounting  work  formerly  done  in  this  divi- 
sion is  now  performed  in  the  finance  division.  Bureau  of  Customs, 
resulting  in  a reduction  of  expenses.  The  number  of  field  districts 
was  reduced  from  17  to  9,  each  being  under  the  immediate  control 
of  a supervising  agent,  with  enlarged  powers,  who  is  required  to 
visit  every  suboffice  in  his  district  at  least  once  every  90  days.  These 
changes  result  in  simplified  procedure,  elimination  of  duplication 
of  work,  more  intensive  supervision,  economy  of  administration,  and 
more  efficient  methods  and  better  results. 

Examination  of  the  books,  records,  and  accounts  of  collectors  and 
other  officers  of  customs,  for  the  information  of  the  Commissioner 
of  Customs  and  the  Secretary  of  the  Treasury,  was  continued  sys- 
tematically by  the  special  agency  service.  This  work  is  not  confined 
to  a mere  check  of  the  financial  transactions,  but  comprises  also  a 
survey  of  the  administration,  organization,  personnel,  operations,  and 
efficiency  of  the  customs  force  in  each  port  and  district,  and  as  a 
result  of  the  reports  of  the  agents  engaged  on  this  class  of  work 
administrative  officers  of  the  Treasury  Department  and  Customs 
Bureau  in  Washington  are  able  more  effectively  to  supervise  and 
harmonize  the  functioning  of  the  Customs  Service. 

The  financial  portion  of  the  appended  tabular  statement  sets  forth 
the  results  of  the  activities  of  the  special  agency  service  so  far  as 
they  can  be  reduced  to  dollars  and  cents,  and  represents  the  salvage 
of  revenue  lost  to  the  Government  in  the  regular  routine  of  customs 
administration,  through  fraud  or  other  irregularities.  It.  should 
be  borne  in  mind  that  this  record  of  tangible  accomplishments  does 
not  include  the  increased  duties  collected  in  connection  with  investi- 
gations which  have  cleaned  up  bad  situations  and  brought  about  the 
entry  of  merchandise  at  its  proper  value.  The  customs  revenue  suf- 
fers the  greatest  loss  through  the  undervaluation  of  merchandise,  and 
this  class  of  fraud  originates  abroad  in  connection  with  the  prepara- 
tion of  the  consular  invoices  used  in  the  entry  of  merchandise  upon 
its  arrival  in  the  United  States.  The  department,  through  the  Divi- 
sion of  Special  Agents  of  the  Customs  Service,  has  continued  dili- 
gently to  make  inquiries  abroad  in  the  ascertainment  and  verification 
of  market  values  for  the  purpose  of  checking  up  invoiced  and  en- 
tered values,  this  information  also  being  of  value  in  connection  with 
the  “ dumping  ” of  merchandise  (i.  e.,  sale  at  less  than  its  fair  valuO). 
A dishonest  shipper  who  defrauds  the  customs  revenue  by  under- 
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stating  the  value  of  his  merchandise  obtains  an  advantage  over  the 
honest  competitor  in  his  own  country,  and  a dishonest  importer  who 
knowingly  makes  false  declarations  as  to  value  at  the  time  of  entry 
acquires  an  advantageous  position  through  his  saving  of  duty 
whereby  he  is  able  to  drive  out  of  business  the  honest  importer  of 
the  same  class  of  merchandise..  The  prevention  and  detection  of  this 
class  of  fraud  is  clearly  the  paramount  duty  of  the  Customs  Service, 
and  a substantial  proportion  of  the  force  of  employees  in  the  special 
agency  service  is  engaged  in  this  class  of  work  at  home  and  abroad. 

The  Treasury  Department  has  maintained  customs  representatives 
abroad  for  more  than  40  years  for  the  purpose  of  securing  necessary 
information,  as  provided  by  law,  and  these  officers  have  performed 
their  difficult  and  delicate  duties  in  this  field  with  commendable  tact 
and  success,  their  reports  being  of  value  to  appraising  officers  and  to 
customs  agents  engaged  in  domestic  investigations,  and  also  being 
presented  as  evidence  in  reappraiseinent  hearings  before  the  customs 
court.  Incident  to  the  visit  of  the  commissioner  to  the  international 
customs  conference,  Geneva,  Switzerland,  in  June,  1927,  a survey  was 
made  by  him  of  the  European  staff  of  the  special  agency  service,  re- 
sulting in  the  augmentation  of  the  force  and  the  bringing  of  the 
business  of  the  offices  up  to  current  investigations. 

The  detail  of  a customs  attach^  to  the  foreign-service  school  of 
the  Department  of  State  for  the  instruction  of  newly  appointed 
consular  officers  in  customs  law  and  invoice  requirements,  mentioned 
in  the  report  for  1925,  has  continued.  The  result  of  this  instruction 
has  been  a measurable  improvement  of  invoicing,  and  while  the  sav- 
ing effected  and  additional  revenue  collected  due  to  this  arrangement 
can  not  be  accurately  estimated  and  stated,  the  aggregate  amount 
has  not  been  inconsiderable.  The  Department  of  State  and  consular 
officers  have  been  cordially  cooperating  with  the  Treasury  Depart- 
ment in  this  work. 

The  actual  cash  recoveries  set  forth  in  the  tabulation  herewith 
take  no  account  of  vastly  increased  sums  collected  on  subsequent 
importations  of  similar  merchandise,  and  likewise  do  not  reflect  the 
deterrent  influence  on  unscrupulous  importers  resulting  from  the 
operations  of  this  branch  of  the  Customs  Service. 

During  the  flscal  year  the  Customs  Information  Exchange  con- 
tinued to  function  as  the  clearing  house  for  information  respecting 
market  values  and  classifications  for  the  entire  Customs  Service. 
In  this  capacity  the  following  work  was  done : 


Number  of  appraisers’  reports  of  value  received : 15,  695 

Number  of  appraisement  appeal  reports  received 11,  854 

Number  of  advanced  value  reports  received 13,  557 

Number  of  changes  in  value  circulated— ; 5, 681 

Number  of  requests  for  investigations  abroad 2, 108 

Number  of  antidumping  investigations  made 20 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


SECEETAEY  OF  THE  TEEASURY  185 

Drawback  investigations  have  been  broadened  in  their  scope  to 
include  not  only  processes  of  manufacture  and  the  sufficiency  of 
manufacturing  records,  but  also  the  verification  of  kinds  and  quan- 
tities of  material,  whether  or  not  actually  manufactured,  and  whether 
or  not  really  used  in  the  actual  exported  product.  Furthermore, 
reinvestigations  have  been  instituted  to  bring  up  to  date  all  draw- 
back authorizations  heretofore  issued,  to  revoke  and  discontinue 
those  not  being  used,  and  to  revoke  any  which  are  found  to  be  used 
improperly.  More  intensive  supervision  and  investigation  of  all 
doubtful  claims  has  been  assigned  to  specially  qualified  agents  of  long 
experience. 

Experience  has  demonstrated  that  it  is  desirable  to  have  all 
smuggling  conspiracies,  including  liquor  smuggling,  investigated  by 
trained  customs  officers  rather  than  to  treat  liquor  cases  separately. 
Arrangements  accordingly  were  made  during  the  last  month  of  the 
fiscal  year  to  organize  in  each  special  agency  district  a group  of 
picked  men  to  handle  liquor  smuggling  conspiracies.  These  groups 
are  being  assembled  and  assigned  to  duty  as  rapidly  as  available 
funds  and  other  conditions  will  permit. 

A new  special  agency  district,  comprising  territory  in  the  Dominion 
of  Canada  east  of  the  eighty-ninth  meridian  of  longitude,  with 
headquarters  at  Montreal,  was  instituted  May  1,  under  a supervising 
agent,  the  need  for  this  being  recognized  as  urgent. 

The  statistical  summary  of  special  agency  activities  follows : 


Number  of  ports  examined 37 

Number  of  drawback  investigations ! 978 

Number  of  foreign  investigations ‘ 2, 116 

Number  of  arrests 715 

Number  of  convictions 378 

Number  of  acquittals 98 

Failures  to  indict 86 

Indictment  cases  pending ; 325 

Number  of  seizures  made 1, 017 

Number  of  seizures  appraised 636 

Number  of  seizures  released  or  pending 27 

Appraised  value  of  seized  merchandise $1,104,416.98 

Proceeds  of  sale  of  seized  merchandise 125, 475.  77 

Merchandise  entered  free  but  found  dutiable : 112, 861. 93 

Fines  imposed  by  United  States  courts a. 406, 134.  50 

Fines,  penalties,  and  forfeitures  incurred,  exclusive  of  court  fines.  216, 184.  63 

Bail  forfeited 41,  750. 00 

Amount  of  increased  and  additional  duties  collected 683,502.70 

Amount  deposited  in  offers  of  compromise 994, 225. 40 
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The  following  is  a summary  of  the  work  performed  by  the  office 
of  the  disbursing  clerk  during  the  fiscal  year  ended  June  30,  1927 ; 


l^umber 

Amount 

Disbursements: 

254,645 
192, 000 
269, 351 

$35, 774, 902. 23- 
15,157, 417.16. 
Ill,  622, 418.00 

715, 996 

162,554,737.30 

. 3,682 
208, 154 
10,  211 
444 

408,  463. 36 

The  cash  payments  and  the  checks  for  salaries,  expenses,  supplies, 
etc.,  cover  disbursements  for  all  bureaus  and  divisions  of  the  Treas- 
ury Department  in  the  District  of  Columbia  (except  the  Bureau  of 
Engraving  and  Printing) , and  a large  portion  of  the  salaries  and 
expenses  outside  the  District  of  Columbia  under  the  Public  Health. 
Service,  the  Supervising  Architect’s  office,  the  Bureau  of  Internal 
Revenue,  the  Bureau  of  Prohibition,  the  Federal  Farm  Loan  Board, 
the  Comptroller  of  the  Currency,  the  Coast  Guard,  the  Secret  Serv- 
ice, the  Bureau  of  Customs,  and  the  Public  Debt  Service  (Divisioxh 
of  Loans  and  Currency). 

Collections  represent  moneys  received  and  accounted  for  on  ac- 
count of  rents  of  buildings  and  sites,  sales  of  public  property,  etc., 
under  various  bureaus  and  offices  of  the  department. 

During  the  year  the  Comptroller  General  adopted  the  procedure 
of  sending  to  the  disbursing  clerk  for  payment  by  check,  after  audit 
by  the  General  Accounting  Office,  claims  and  demands  by  commoni 
carriers  covering  all  classes  of  service — passenger,  Pullman,  freight, 
and  express.  Theretofore  these  claims  had  been  allowed  and  paid 
by  certificate  settlement  and  warrant. 
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BUREAU  OF  ENGRAVING  AND  PRINTING 


During  the  fiscal  year  ended  June  30,  1927,  the  bureau  printed  and 
delivered  greater  quantities  of  work  than  ever  before  in  its  history. 
Deliveries  for  the  year  reached  a total  of  490,264,868  sheets  as  com- 
pared with  the  deliveries  for  the  previous  year  of  482,307,106  sheets, 
an  increase  over  the  preceding  year  of  7,957,762  sheets,  or  1.65  per 
cent.  This  net  increase  is  accounted  for  by  an  increase  of  22,397,061 
sheets  of  currency,  bonds,  notes,  certificates,  and  miscellaneous  work, 
and  a decrease  of  14,439,299  sheets  of  stamps. 

The  average  number  of  persons  employed  in  1927  was  5,097,  as 
compared  with  5,173  in  1926,  a decrease  of  76  persons,  or  1.47  per  cent. 

There  was  expended  during  1927  a total  of  $10,415,742.42,  as  com- 
pared with  $10,483,647.68  in  1926,  a decrease  of  $67,932.26,  or  0.65 
per  cent. 

An  analysis  of  the  preceding  paragraphs  will  disclose  that  while 
the  sheets  delivered  for  1927  represent  an  increase  over  1926  of  1.65 
per  cent,  the  expenditures  were  decreased  0.65  per  cent,  and  the 
personnel  was  decreased  1.47  per  cent. 

The  bureau  had  a balance  on  June  30,  1927,  of  27,913,317  sheets  of 
currency  backs,  and  20,945,385  sheets  of  currency  backs  and  faces, 
aggregating  48,858,702  sheets,  as  compared  with  34,102,815  sheets  of 
backs,  and  15,328,655  sheets  of  backs  and  faces,  aggregating  49,431,470 
sheets  on  June  30,  1926,  a net  decrease  of  572,768  sheets.  This 
decrease  is  accounted  for  by  a decrease  of  6,189,498  sheets  of  backs 
and  an  increase  of  5,616,730  sheets  of  backs  and  faces. 

A new  low  record  for  spoilage  was  established  when  the  level  of 
1.96  per  cent  for  all  classes  of  currencj^  was  reached.  The  total 
spoilage  for  the  fiscal  year  1926  was  3.7  per  cent,  or  a decrease  in  1927 
under  1926  of  1.74  per  cent.  The  spoilage  for  1927  was  less  than  that 
for  any  previous  year  for  which  records  are  available.  The  following 
is  a statement  of  the  percentage  of  spoilage  since  1917 ; 


Ye.'jr  Percentage 

1917  : : 3.  81 

1918  4. 63 

1919  6.  48 

1920  : 5. 44 

1921— 7.39 

1922 6. 63 


Year  Percentage 

1923  7.  11 

1924  12.69 

1925  5. 80 

1926  3.  70 

1927  1. 96 


The  reduction  in  the  amount  of  spoilage  during  the  past  two  years 
has  been  accomplished  by  the  salvaging  of  parts  of  sheets  in  the  num- 
bering division,  a change  in  the  examination  of  sheets  of  currency 

187 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


188 


BEPORT  ON  THE  FINANCES 


backs  in  the  examining  division,  and  adequate  seasoning  of  the  paper 
prior  to  the  various  operations  through  which  it  passes. 

The  audit  committee  of  the  Division  of  Public  Debt  Accounts  and 
Audit  of  the  Public  Debt  Service  has  continued  its  periodical  count 
of  securities  in  process.  During  the  past  year  the  committee  con- 
ducted approximately  100  audits,  and  has  checked  every  class  and 
denomination  of  securities  printed  in  this  bureau  as  well  as  proof 
impressions  made  in  the  engraving  division. 

The  planning  unit,  headed  by  an  investigator  detailed  from  the 
Bureau  of  Efficiency,  has,  as  a result  of  its  constructive  study  of 
methods  and  procedure,  submitted  many  valuable  recommendations 
and  suggestions,  which  were  adopted  and  put  into  operation. 

The  installation  of  the  rotary  presses  having  been  completed  on 
June  30, 1926,  all  postage  stamps  of  the  denomination  of  10  cents  and 
under  were  printed  by  this  method  during  the  year.  This  bhange 
reduced  the  cost  of  the  production  of  stamps  and  resulted  in  a saving 
to  the  Post  Office  Department  of  approximately  $210,000  for  the  year. 

The  overprinting  in  the  surface-printing  division  of  national-bank 
currency  in  one  operation  and  the  elimination  of  the  Treasury  serial 
number  was  completed  and  in  full  operation  during  the  fiscal  year 
1927.  This  change  reduced  the  cost  of  production  of  national-bank 
currency  by  $45,000. 

Reference  was  made  in  the  annual  report  for  the  fiscal  year  1926  to 
the  fact  that  the  examination  of  silver  certificates  and  United  States 
notes,  following  the  trimming  operation  had  been  discontinued.  The 
discontinuance  of  this  examination  was  extended  during  this  year  to 
other  denominations  of  these  classes  of  currency,  and  also  to  gold 
certificates,  and  has  effected  a saving  to  the  bureau  of  approximately 
$60,000.  ■ 

A more  economical  use  of  ink,  brought  about  by  cleaning  out  the  ink 
fountains  with  much  less  frequency  and  the  exercise  of  greater  care 
in  issuing  it  to  the  printers,  created  a considerable  saving  in  the 
quantity  of  ink  used. 

The  installation  of  automatic  feeders  on  sizing  machines  was  begun 
in  the  early  part  of  this  fiscal  year,  and  was  completed  about  the 
middle  of  April.  Practically  all  currency  is  now  being  sized  in 
eight-subject  sheets  and  is  being  automatically  fed  into  the  sizing 
machines.  The  reduction  in  the  cost  of  sizing  during  the  fiscal 
year  amounts  to  approximately  $19,000,  and  thereafter  it  is  hoped 
that  the  savings  will  reach  $25,000  a year. 

The  discontinuance  of  the  use  of  woolen  blanketing  on  flat-bed 
printing  presses  which  was  undertaken  last  year,  and  which  was 
referred  to  in  last  year’s  report,  was  carried  to  a successful  conclu- 
sion during  the  present  fiscal  year.  Rubber  drilling  and  tag  board 
have  been  substituted  for  the  woolen  blanketing,  resulting  in  an 
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annual  saving  of  approximately  $100,000  on  a printing  program  the 
size  of  the  one  for  this  fiscal  year. 

Electrolytic  printing  plates  are  now  being  used  in  printing  ap- 
proximately 76  per  cent  of  United  States  currency  as  compared  with 
60  per  cent  during  the  previous  year.  The  cost  of  producing  these 
plates  is  less  than  that  for  producing  steel  plates  and  their  extended 
use  resulted  in  plates  now  being  made  to  take  care  of  the  printing 
program  20  per  cent  in  excess  of  that  for  1925,  with  a smaller  total 
engraving  cost  than  the  cost  for  1925. 

Through  a rearrangement  of  the  flow  of  work  and  a revision  of 
related  methods  and  organization,  it  was  possible  to  secure  an  in- 
crease in  the  production  in  the  numbering  division  where  all  United 
States  and  Federal  reserve  notes  are  numbered  and  sealed.  This 
change  resulted  in  a decrease  in  production  cost  of  approximately 
$100,000  a year.  Readjustment  in  rates  of  pay  in  this  and  other 
divisions,  however,  absorbed  this  amount. 

During  the  year  platering  (pressing)  currency  in  eight-subject 
size  instead  of  four-subject  size  was  undertaken.  This  change  is 
being  gradually  made  at  the  present  time.  A substantial  saving 
was  effected  during  1927,  but  a greater  saving  will  be  realized  when 
the  procedure  has  been  made  fully  effective. 

The  installation  of  a system  for  a centralized  control  in  the 
accounting  division  over  all  stock  supplies  maintained  in  the  various 
storerooms,  which  was  referred  to  in  the  annual  report  for  last  year, 
has  been  completed.  Under  this  system  there  is  maintained  an  ad- 
ministrative check  on  quantities  of  materials  ordered  and  on  all 
balances  maintained  in  the  stock  rooms.  Periodically  a representa- 
tive of  the  accounting  division  verifies  by  a physical  count  the 
quantities  on  hand  according  to  the  control  records  and  checks  these 
amounts  with  the  accounts  maintained  in  the  stock  rooms. 

Extensive  changes  have  been  made  in  the  testing  laboratory  during 
the  year.  The  laboratory  has  been  enlarged  and  rearranged  and 
considerable  amount  of  new  equipment  has  been  purchased  and 
installed.  A special  room  has  been  built  in  which  all  classes  of 
paper  are  to  be  tested.  For  the  purpose  of  maintaining  a uniform 
temperature  to  make  these  tests,  humidifying  apparatus  was  pur- 
chased and  installed. 

A new  method  for  maintaining  control  of  proof  impressions 
printed  in  the  engraving  division  was  adopted  and  put  into  opera- 
tion. Copies  of  schedules  of  impressions  printed  are  forwarded 
each  day  to  the  Division  of  Public  Debt  Accounts  and  Audit  of  the 
Public  Debt  Service,  the  accounting  division,  and  the,  press  register 
division  of  this  bureau.  At  the  end  of  the  month  all  proof  impres- 
sions which  are  not  required  in  the  operation  of  the  engraving 
division  are  verified  by  representatives  of  the  three  offices  heretofore 
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mentioned  and  then  delivered  to  the  destruction  committee.  The 
proofs  which  have  been  destroyed  are  then  checked  from  the  record 
of  impressions  printed,  leaving  a balance  in  the  division  to  be 
accounted  for.  At  the  end  of  each  year  the  audit  committee  from 
the  Division  of  Public  Debt  Accounts  and  Audit  makes  a check  of  the 
proof  impressions  on  hand  in  the  engraving  division  and  reconciles 
the  physical  count  with  the  records  of  the  three  offices  concerned. 

During  the  year  a number  of  experiments  were  conducted  with 
paper  as  a wiper  on  rotary  and  flat-bed  plate  printing  presses  in- 
stead of  cotton  rag.  Two  kinds  of  paper  were  used ; one  a commer- 
cial sulphate  paper  commonly  used  as  toweling,  and  the  other  a paper 
made  from  macerated  currency  and  bonds.  The  results  were  very 
gratifying,  and  the  experiments  are  being  continued  in  order  to 
determine  the  best  finish  for  the  paper.  The  undertaking  has  every 
indication  of  proving  successful. 

A comparative  statement  of  receipts  and  expenditures  for  the  fiscal 
years  1926  and  1927  follows : 


Detail 

1 

Year  1927  ' 

i 

Year  1926 

Increase 

Decrease. 

A ppropriated  by  Congress: 

$470,000.00 
3, 893, 000. 00 

1.916.900. 00 

1. 487. 600. 00 

1,742,629.11 
609, 436. 82 
1,013, 730. 51 

$460, 640. 00 

3.826.083.00 

1.966.200.00 

1. 496. 327. 00 
112,622.07 

1,780,831.99 

660,619.62 

997,260.31 

$9, 460. 00 
66,917.00 

$38,300,00 
8, 827. 00 
112,622.07 

38,202.88 
61, 183. 80 

Materials  and  miscellaneous  expenses 

New  machinery  and  other  equipment,  1925-26.. 
Reimbursements  to  appropriations  from  other  bu- 
reaus for  Work  completed: 

Materials  and  miscellaneous  expenses  

16,480.20 

11,033,195.44 

11,189,373.99 

92, 857. 20 

249, 035. 75 

1 

156, 178. 55 

Expended: 

465,083.19 
6, 298, 613. 16 
2, 407, 050. 08 
2,244,995. 99 

453, 184. 02 
5, 239, 065. 05 
2, 434, 684. 32 
2,305,975.03 
50, 766. 26. 

11, 899.17 
59, 648.11 

27, 634. 24 
60,979.04 
50, 766. 26 

Materials  and  miscellaneous  expenses 

New  machinery  and  other  equipment,  1925-26.. 

Total  > 

10,415,742.42 

10,  483, 671  68 

71, 447.  28 

139,  379. 54 

67,  932.  20 

Unexpended  balance: 

4, 916.  81 
337,015. 95 
19, 285. 74 
256, 234. 52 

7, 355. 98 
367, 849. 94 
81, 135. 30 
187, 602. 28 
61,755. 81 

2, 439. 17 
30, 833. 99 
61, 849. 66 

61,765. 81 

Materials  and  miscellaneous  expenses 

New  machinery  and  other  equipment,  1925-26.. 

68, 632.  24 

617,453.02 

705, 699. 31 

68, 632.  24 

166, 878. 63 

88, 246. 20 

1 An  additional  amount  of  $48,520.68,  received-  from  sale  of  hj^-products  and  useless  property,  was 
deposited  to  tbe  credit  of  the  Treasurer  of  the  United  States  as  miscellaneous  receipts. 

* Includes  $281,632.42  and  $201,861.05  transferred  to  retirement  fund  in  the  fiscal  years  1927  and  19.26, 
respectively. 
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A comparative  statement  of  deliveries  of  finished  wOrk  in  the 
fiscal  years  1926  and  1927  follows: 


Classes 

Sheets 

Pace  value 
1927 

1926 

1927 

Currency: 

22. 696. 000 
141, 030, 000 

12.616.000 
13,999, 949 
37,325, 000 

- 24,075,000 
153, 250,000 

13.925.000 
14, 249,996 

42. 585. 000 

$354, 900,000 
613, 000, 000 
905, 960, 000 
507,015,540 
1,564, 900,000 

227,566,949 

248, 084, 996 

3, 945,  775,540 

Bonds,  notes,  and  certificates: 

4,073 
208, 233Vi 
309.833H 
1,'650 
45, 750 

28, 115VJ 
3, 860 
1, 007, 840 
12, 985 

308. 000 

150.000 

4,915 
182, 416% 
485, 633% 
256,525 
01, 325 

2, 450 
3, 150 
1, 042, 295 
31, 400 
1, 020, 000 

17, 972, 760 

800. 990. 000 

1. 396. 070. 000 

2. 491. 200.000 

2. 405. 500. 000 

8. 400.000 

2. 950. 000 
435, 500, 655 

269. 200.000 

2.550.000 

Insular  bonds— 

25, 000 
1, 000 
1,  770 

m 

1% 

2 

3 

2 

Interim  transfer  certificates  for  postal  savings  bonds. 

8.128 

7H 

Specimens— 

H 

13/ii 

4 

Insular  bonds— 

Total 

2,088,493* 

3,  117, 889?i  • 

7,920,333,415 

Stamps: 

32,500 

85,949, 185H 
51,556 
673,000 
225 

4 

155, 428, 695 
25, 166% 
435, 502% 

4,284 

65, 000 

87, 307,  520!? 
07,519 
743, 729 

Svijecta,  1917 
1, 950, 000 

7,828,371,758 
8,  752,  400 
74,  372, 900 

Internal  revenue— 

Specimens— 

Postage— 

139, 392, 361 
31, 166% 
549, 870 

71tTT5 

3,621 

15, 750, 849, 734 
3, 420, 000 
50, 067, 000 

5, 344 
362, 100 

Specimens— 

242,600,158^5 

228, 160, 858UU 

23,  724, 151,  236 

Miscellaneous: 

5, 745, 696 
1,600 
50, 100 
72, 331 
993,595 
350, 485 
89, 680 
2, 384, 875 
358, 015% 

4 

122 

5,000 

2 

6,  747, 812 
13, 950 
49, 780 
93,012 
1, 283, 083 
295, 495 

33, 722, 685 
31,000 
244, 400 
64,127 
3, 357, 283 
1, 477, 475 

2, 321, 929% 
96, 057 

14, 392, 100 
618, 821 

Specimens— 

5 

5 

10,051,505% 

10,  901, 123H 

53,897,896 

482, 307,  106,Jt, 

490,264,867Mot 
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The  following  statement  shows  total  deliveries  made,  total  expenses, 
and  average  number  of  employees  engaged  by  the  bureau  since  1878 : 


Fiscal 

year- 


1878 

1879 

1880 
1881 
1882 
1883. 
1884 
1885. 
1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

1901 

1902 


Total  number 
of  sheets  de* 
livered. 

Expenditures 

Average 
number 
of  em- 
ployees 

j 

Fiscal 

year— 

Total  number 
of  sheets  de* . 
livered 

Expenditures 

Average 
number 
of  em- 
ployees 

13, 098, 756 

$538, 861. 33 

522 

1903 

155. 743, 691 

$3,  i36, 477.  73 

2, 850 

21, 394, 030 

814, 077. 01 

804 

1904 

159, 918,061 

3, 159, 940. 69 

2,928 

23, 438, 798 

883, 171. 95 

905 

1905 

165,  354,  514 

3, 292, 217. 06 

3, 002 

26, 017, 661 

901,165. 26 

058 

1906 

180, 289, 766 

3, 355, 186. 23 

3,084 

31, 11  ^484 

936, 757. 62 

1,011 

1907 

201, 123, 528 

3, 849, 064. 39 

3,437 

33, 330, 746 

1, 104, 986. 43 

1, 173 

1908 

210, 589,197 

3. 841,  173. 60 

3, 572 

30,  205, 865 

977,301.85 

1, 193 

1909 

239, 405, 723 

4, 355,  935.  65 

3, 977 

28, 217, 706 

965, 195. 47 

1,133 

1910 

252, 710,864 

4,  375,  365.  57 

3, 964 

26, 655, 496 

763, 207. 84 

886 

1911 

262, 806, 113 

4, 180, 284.  20 

3,814 

32, 652, 207 

794, 477. 90 

840 

1912 

262,434,739 

4, 319, 246. 57 

3, 899 

38, 040,984 

948, 995. 83 

895 

1913 

287, 192, 192 

4,  449,  726.  22 

3, 920 

39, 207, 164 

932, 577.78 

917 

1914., 

280. 272, 828 

4, 372. 922. 81 

3, 932 

36, 512, 719 

1, 012, 789. 18 

992 

1915 

307. 634, 334 

5, 039, 204. 80 

4, 119 

46, 390, 381 

1, 265, 263. 29 

1, 161 

1916 

300, 711, 800 

5, 066,  048.  12 

4, 048 

52, 508, 438 

1, 316, 585. 89 

1,358 

1917 

343, 345, 005 

6, 324. 118. 70 

4,  221 

48, 853, 528 

1, 238, 464. 36 

1,333 

1918 

•396, 790,285 

9, 08^  303. 00 

6, 214 

55, 516, 961 

1,317, 389. 61 

1,380 

1919 

447, 464, 105 

11, 571,186. 10 

7, 508 

70, 886, 033 

1. 439, 265. 94 

1,427 

1920 

402, 711, 759 

11, 854, 171. 45 

6,912 

85, 050, 595 

1, 469, 359. 70 

1,619 

1921 

438, 694, 824 

13, 965, 233. 57 

7, 097 

86, 174, 766 

1,450,611.86 

1,605 

1922 

416, 820,113 

10,812,756. 38 

6, 416 

92, 979,478 

1, 570, 598. 46 

1,623 

1923 

411,546, 429 

10, 106, 320. 28 

5, 635 

112,161,122 

1, 884, 441. 39 

1,903 

1924 

431, 868, 658 

9,401,92.5. 68 

4,980 

116, 909, 423 

2,  Oil,  702. 01 

1,999 

1925 

464, 869, 695 

10, 041, 457.  46 

6, 098 

121, 558, 291 

2, 393, 494.  26 

2,364 

1926 

482, 307, 106 

10, 483, 674. 68 

6.173 

• 139,  167, 359 

2, 967, 091. 74 

2,672 

1927 

490, 264;  868 

10,415,742. 42 

5,097 
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COMMITTEE  ON  ENROLLMENT  AND  DISBARMENT  OF  ATTORNEYS 

AND  AGENTS 

The  committee  on  enrollment  and  disbarment,  created  by  Depart- 
ment Circular  No.  230  dated  February  15,  1921,  is  responsible  for 
the  examination  of  applicants  wishing  to  practice  as  attorneys  and 
agents  before  the  Treasury  Department,  and  for  the  discipline  of 
those  attorneys  and  agents  who  violate  the  regulations.  The  con- 
clusions of  this  committee  in  each  case  are  submitted  as  recommen- 
dations to  the  Secretary  of  the  Treasury. 

Approximately  20,000  attorneys  and  agents  are  now  enrolled  and 
engaged  in  active  practice  before  the  Treasury  Department.  Nine- 
teen thousand,  nine  hundred  and  twenty-five  applicants  have  been 
enrolled  since  the  organization  of  the  committee  in  1921,  and  appli- 
cations are  being  received  at  the  rate  of  several  thousand  each  year. 
Some  8,600  persons  were  enrolled  prior  to  the  organization  of  the 
committee,  and  many  of  them  are  now  in  active  practice. 

During  the  year,  2,557  applications  for  admission  to  practice  as 
attorneys  or  agents  were  approved,  and  40  were  disapproved.  In 
addition,  95  attorneys  and  agents  who  were  enrolled  prior  to  August 
15,  1923,  furnished  affidavits  relative  to  contingent  fees  and  were 
therefore  enrolled  to  continue  in  practice  before  the  department. 

Department  Circular  No.  230,  containing  laws  and  regulations 
governing  the  recognition  of  attorneys,  agents  and  other  persons 
representing  claimants  and  others  before  the  Treasury  Department 
and  offices  thereof,  was  revised  and  reissued  July  1,  1927.  (Exhibit 
43,  p.  381.)  The  principal  changes  in  the  revised  regulations  are 
(1)  practitioners  not  attorneys  at  law  are  prohibited  from  preparing 
legal  instruments  affecting  or  transferring  title  to  property  or  advis- 
ing clients  as  to  the  sufficiency  thereof  in  connection  with  Federal 
tax  matters;  (2)  requiring  that  all  affidavits,  briefs,  or  statements 
of  fact  filed  by  a practitioner  shall  have  thereon  a statement  by  the 
practitioner  showing  who' prepared  the  same  and  whether  .or  not  he 
knows  of  his  own  knowledge  that  the  statements  of  fact  contained 
therein  are  true;  (3)  the  requirement  as  to  filing  affidavits  relative 
to  contingent  fees  is  discontinued  but  the  department  may  at  any 
time  require  an  attorney  or  agent  to  make  full  disclosure  as  to  how 
he  procured  employment  in  a particular  case  and  the  arrangement 
regarding  compensation;  (4)  the  causes  for  rejection  of  an  applicant 
for  enrollment  or  for  discipline  of  an  enrolled  person  are  more  fully 
set  forth.  The  following  matters,  among  others,  are  specifically  pro- 
hibited in  case  of  any  practitioner : (a)  Publishing  a so-called  “ tax 
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service”  in  connection  with  his  practice  before  the  department;  (d) 
holding  himself  out  as  an  attorney  at  law  when  not  a membet  of 
the  bar,  or  as  a certified  public  accountant  when  not  the  holder  of  a 
certificate  of  certified  public  accountant  from  a legally  constituted 
board;  (o)  sharing  fees  with  an  unenrolled  person  who  is  not  en- 
gaged in  the  practice  of  law  or  accountancy;  (d)  making  a false 
financial  statement  for  a person,  firm,  or  corporation  and  certifying 
that  such  statement  is  true  and  correct. 

The  extensive  interests  involved  in  tax  matters  and  the  large 
fees  obtainable  have  attracted  some  disreputable  practitioners  and 
offered  a great  temptation  for  them  to  adopt  unethical  and  unprofes- 
sional methods  in  procuring  employment  in  tax  cases  and  to 
perpetrate  frauds  upon  the  Government  in  their  practice,  re- 
sulting in  numerous  complaints  charging  such  enrolled  attorneys 
or  agents  with  violations  of  the  laws  or  regulations  governing  practice 
before  the  department.  All  such  complaints  are  investigated  by  the 
Committee  on  Enrollment  and  Disbarment,  and  whenever  deemed 
necessary  or  advisable  action  has  been  taken  looking  to  the  discipline 
of  the  enrolled  attorney  or  agent  charged  with  such  violation.  There 
were  95  cases  unsettled  on  June  30,  1926,  and  in  addition  formal 
complaints  were  filed  against  77  individuals  during  the  year,  making 
a total  of  172  complaints  before  the  committee.  The  answers  of 
respondents  to  formal  complaints  were  considered  by  the  committee, 
and  formal  hearings  were  held  when  necessary.  In  each  case  the 
committee  reported  its  findings  of  fact  and  recommendations  to  the 
Secretary  of  the  Treasury  for  his  approval,  disapproval,  or  modi- 
fication. In  19  cases  the  respondent’s  answer  was  accepted  as  satis- 
factory without  a formal  hearing.  Sixty-nine  formal  hearings  were 
held.  In  24  of  these  qases  the  complaint  was  found  not  proven.  In 
45  cases  the  complaint  was  found  proven  in  whole  or  in  part  and 
the  Secretary  imposed  penalties  as  follows : 11  were  disbarred  froiU 
further  practice  before  the  department,  5 were  suspended  from  prac- 
tice for  various  periods,  and  28  were  reprimanded.  One  agent  was 
permitted  to  resign  with  prejudice.  There  were  84  cases  pending 
on  June  30,  1927. 

It  is  the  policy  of  this  committee,  when  deemed  advisable,  to 
give  an  attorney  or  agent  opportunity  to  show  cause  why  formal 
disbarment  proceedings  should  not  be  instituted  against  him,  15  such 
cases  occurring  during  the  year. 
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BUREAU  OF  INTERNAL  REVENUE 
General 

Internal  revenue  receipts. — Eeceipts  from  internal  revenue  taxes 
during  the  fiscal  year  1927,  compared  with  1926,  were  as  follows : 


Sources 

1927 

1926 

Increase  (+) 
or  decrease  (— ) 

Income  tax:*- 

Corporation 

$1, 308, 012, 532. 90 

$1, 094, 979, 734. 17 

+$213, 032, 798. 73 

Individual * 

911,939,910.82 

879,124, 407.16 

+32. 815, 503. 66 

Total 

2,219,952, 443. 72 

1,  974, 104, 141.  33 

. +246, 848, 302. 39 

Estates  of  decedents 

100.339,851.96 

116,041,036. 09 

I -15,701,  184.13 

3. 175, 338. 73 

' -3.175,338.73 

^6, 256, 476. 67 

Distilled  spirits  and  alcoholic  beverages 

21. 195, 551. 96 

! 26, 452, 028. 63 

Eeceipts  under  national  prohibition 

502,876.72 

! 416, 197. 63 

+86,679.09 

Tobacco  manufactures,  etc -• 

Oleomargarine,  adulterated  and  process  or  reno- 

376,170,205. 04 

370,666,438.87 

+5. 503, 766. 17 

vated  butter,  filled  cheese,  and  mixed  flour....... 

Bonds  of  indebtedness,  capital  stock  issues,  capital 
stock  transfers,  sales  of  produce  for  future  de- 

3,185,297.13 

3,092,540.42 

+02, 766.71 

livery,  playing  cards,  etc 

Excise  taxes,  manufacturers',  including  automo- 

37,346,551.43 

54,014, 239.36 

-16,668,687.93 

biles, etc. 

Other  excise  taxes  (secs.  600,  602,  and  604,  revenue 
fj'act  of  1924) 

66,829,031.21 

138, 260, 154. 53 
11,938.011.35 

-71,431, 123. 32 

-11,938,011.35 
-88,415, 524.68 

-4, 323, 653. 46 
-215, 368. 03 

Corporations,  on  capital  stock 

Brokers  and  other  occupational  taxes  (sec.  701, 

1 8 8,970,230.93 

1 97;  385, 755. 61 

4,323,653.46 
223, 324. 76 

Use  of  yacits,  pleasure  boats,  etc 

Admissions  to  theaters  and  other  places  of  amuse- 

>7,966.72 

ment,  and  club  dues 

Narcotics:  Opium,  coca  leaves,  etc.,  including  spe- 

28,376,657. 48 

34,054,516.05 

-6,  677, 857. 67 

llcial  taxes  of  importers,  manufacturers,  and  dealers. 

; 797.825.32 

, 981,739.07 

; -183,913.76 

Internal  revenue’ collected  through  customs  offices,. 

40,302. 99 

i 55,065.43 

-14,762.44 

Other  miscellaneous  receipts  < 

1,969.337.30 

815,711.88 

1 +1,153,626.42 

Total  miscellaneous  taxes 

645,730,686. 19 

861, 895, 750. 86 

1 -216,166.064.67 

Total  receipts  from  all  sources  ® 

2,865,683,129. 91 

2, 835, 999, 892. 19 

+29.  683, 237. 72 

I Includes  income  tax  on  Alaska  railroads  (act  of  July  18,  1914)  amounting  to  $18,827.34  for  1927  and 
$15,784.13  for  1926. 

* Tax  due  prior  to  July  1,  1926. 

3 Tax  on  foreign-built  yachts  and  boats  only,  purchased  after  July  1, 1926. 

< Includes  $1,915,745.36  for  1927  and  $803,551.69  for  1926,  delinquent  taxes  collected  under  repealed  laws. 

® The  figures  concerning  internal  revenue  receipts  as  given  in  this  statement  differ  from  such  figures 
carried  in  other  Treasury  statements  showing  the  financid  condition  of  the  Government,  because  the 
former  represent  collections  by  internal  revenue  officers  throughout  the  country,  including  deposits  hy 
postmasters  of  amounts  received  from  sale  of  internal  revenue  stamps  and  deposits  of  internal  revenue 
collected  through  customs  offices,  while  the  latter  represent  the  deposits  of  these  collections  in  the  Treas- 
ury or  depositaries  during  the  fiscal  year  concerned,  the  differences  being  due  to  the  fact  that  some  of  the 
collections  in  the  latter  part  of  the  fiscal  year  can  not  be  deposited,  or  are  not  reported  to  the  Treasury 
as  deposited  until  after  June  30,  thus  carrying  them  into  the  following  fiscal  year  as  recorded  in  the  state- 
ments showing  the  condition  of  the  Treasury. 


Refunds. — In  the  foregoing  statement  of  receipts  no  deductions 
have  been  made  on  account  of  refunds,  which  during  the  fiscal  year 
1927  were  made  from  the  several  appropriations  as  follows : 
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Refunding  taxes  illegally  collected 

1925  and  prior  years 

1926  and  prior  years 

1927  and  prior  years 

1928  and  prior  j’ears 

Net  total 103,  858, 687. 78- 

The  interest  allowed  on  claims  for  refunds  under  provisions  of 
the  revenue  acts  of  1921, 1924,  and  1926,  amounting  to  $21,243,900.53, 
is  included  in  the  above  statement.  In  addition  to  the  foregoing 
statement  of  refunds,  three  schedules  containing  three  claims, 
amounting  to  $11,727.03,  were  paid  from  funds  provided  under  the 
act  of  July  27,  1912,  which  included  interest  in  the  amount  of 
$7,055.96.  There  were  also  1,159  schedules  containing  25,480  claims, 
amounting  to  $3,777,524.15,  which  were  paid  from  funds  provided 
under  the  appropriation  for  refunding  automobile  and  cigar  taxes, 
1926  and  1927. 

Cost  of  administration. — The  expenditures  in  administering  the 
internal  revenue  tax  laws  for  the  fiscal  year  1927  were  $32,967,764.17, 
not  including  expenditures  for  refunding  internal  revenue  collec- 
tions and  taxes  illegally  collected,  which  are  in  no  sense  administra- 
tive expenses.  The  aggregate  receipts  of  internal  revenue  were 
$2,865,683,129.91,  which  makes  the  cost  of  operation,  for  the  fiscal 
year  1927,  $1.15  for  each  $100  collected,  compared  with  $1.23  for  each 
$100  collected  for  the  fiscal  year  1926,  or  a reduction  of  6.5  per  cent. 

Income  Tax  Unit 

The  total  number  of  income  and  excess-profits  tax  returns  audited 
during  the  year  was  2,482,021  (1,772,137  individual  and  partnership 
and  709,894  corporation),  compared  with  the  production  of  2,155,933 
for  the  previous  fiscal  year.  This  production  exceeded  that  of  the 
next  highest  year,  1924,  by  152,830  returns. 

While  keeping  current  with  new  work  received,  particular  atten- 
tion was  directed  to  the  completion  of  the  audit  of  returns  for  prior 
years.  Notwithstanding  a large  number  of  such  returns  were  re- 
audited,  as  the  result  of  claims  filed  or  under  decision  by  the  Board 
of  Tax  Appeals  or  the  United  States  courts,  large  reductions  were 
made  in  the  returns  outstanding  for  the  years  1917  to  1924,  inclusive. 

The  net  reduction  effected  in  the  number  of  returns  outstanding  for 
all  years  was  268,215.  On  June  30,  1927,  exclusive  of  the  returns 
in  the  60-day  file,  474,535  returns  were  under  consideration,  compared 
with  742,740  returns  unaudited  on  June  30,  1926. 

Revenue  agents*  service. — The  number  of  reports  of  field  examina- 
tions submitted  was  688,816  for  1927,  compared  with  574,246  for 
1926,  an  increase  of  20  per  cent.  The  number  of  returns  sent  to  the 


$63,  528. 03 
654,  691. 39 
34,  751,  602. 80 
68,  388, 865.  56 
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field  for  examination  was  685,715  compared  with  830,498  for  the 
previous  fiscal  year. 

Eecommendations  were  made  by  agents  conducting  examinations 
for  the  closing  of  155,227  returns  by  assessment  of  additional  tax, 
of  51,253  returns  through  the  issuance  of  certificates  of  overassess- 
ment, and  of  432,336  returns  without  change  in  tax  liability. 

Adjustment  of  claims. — The  number  of  claims  scheduled  as  ad- 
justed during  the  year  was  66,755.  In  addition  52,262  certificates 
of  overassessment  were  scheduled  in  cases  in  which  no  claims  were 
filed.  Of  the  claims  scheduled,  40,733  were  allowed.  The  total 
amount  involved,  including  overassessments  in  cases  in  which  no 
claims  were  filed,  was  $303,266,847.42,  of  which  amount  $82,614,- 
487.25  was  refunded  and  $221,650,060.17  abated  or  credited.  The 
amount  of  interest  paid  on  amounts  refunded  or  credited  was 
$21,243,900.53.  The  number  of  claims  rejected  was  25,981  involving 
$520,768,614.82. 

The  number  of  claims  received  was  47,808,  involving  $462,896,- 
449.48,  compared  with  72,195,  involving  $1,008,290,704.43,  for  the 
previous  year.  The  number  of  claims  on  hand  at  the  end  of  the 
fiscal  year  1927  was  17,462,  compared  with  29,234  at  the  close  of  the 
fiscal  year  1926,  or  a decrease  of  11,772.  This  reduction  in  unadjusted 
claims  is  further  evidenced  by  the  progress  of  the  Income  Tax  Unit 
in  bringing  its  work  to  a current  basis.  The  balance  of  claims  out- 
standing, 17,462,  is  the  lowest  the  unit  has  ever  had  on  hand  and  was 
obtained  by  adjustment  of  claims  as  quickly  as  possible  after  their 
receipts. 

Additional  revenue. — During  the  year  $276,096,454.33  was  assessed 
in  additional  taxes.  Included  in  this  sum  is  an  amount  of  $32,704,- 
156.33,  which  was  assessed  without  a preliminary  hearing  before  the 
bureau,  it  being  felt  that  collection  Was  in  jeopardy.  This,  however, 
did  not  affect  the  taxpayer’s  right  of  appeal  to  the  Board  of  Tax 
Appeals.  During  the  previous  year  $148,867,165.26  was  entered 
under  jeopardy  assessments. 

The  great  decrease  in  assessments  of  this  nature  during  the  year 
was  made  possible  by  provisions  contained  in  sections  274,  277,  and 
278  of  the  revenue  act  of  1926,  which  allows  the  extension  of  the 
statute  of  limitations  by  the  mailing  of  a 60-day  letter  to  the  tax- 
payer within  the  statutory  period  to  (1)  l20  days  from  the  date  of 
the  60-day  letter  if  no  appeal  is  filed  with  the  Board  of  Tax  Appeals, 
or  (2)  within  60  days  after  the  final  decision  of  the  board  where  an 
appeal  has  been  filed. 

Further  revenue  in  the  amount  of  $34,703,663.24  was  made  possible 
of  immediate  collection  through  the  rejection  of  claims  in  abatement 
and  claims  for  credit.  . . 

P^sonneZ.-^Improvements  in  organization  and  procedure  adopted 
during  the  year  permitted  the  Income  Tax  Unit  materially  to  reduce 
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its  force.  A reduction  of  734  was  made  in  the  number  in  the 
Washington  office.  On  June  30,  1927,  the  technical  personnel  in 
Washington  was  1,200,  and  the  number  of  clerks  1,430,  a total  of 
2,630,  while  on  June  30, 1926,  the  technical  employees  numbered  1,48,9 
and  the  clerical  force  1,875. 

The  field  force  was  increased  by  329  technical  and  clerical  em- 
ployees. There  were  assigned  to  the  field  on  June  30,  1927,  2,732 
revenue  agents  and  715  clerks,  or  a total  of  3,447,  while  at  the  close 
of  the  previous  year  there  were  2,442  revenue  agents  and  629  clerks, 
or  a total  of  3,071.  Of  the  additional  personnel  assigned  to  the  field 
146  auditors-  and  62  clerks  were  transferred  from  the  Washington 
office. 

The  net  reduction  in  personnel  of  358  employees  results  in  a direct 
annual  saving  in  salaries  of  approximately  $450,000. 

Miscellaneous  Tax  Unit 

The  Miscellaneous  Tax  Unit  is  charged  with  the  administration 
of  all  taxes  other  than  income  tax.  The  unit  is  composed  of  four 
divisions — namely,  capital  stock  tax  division  (for  completion  of  the 
work  in  connection  with  the  capital  stock  tax,  repeal  effective  July 
1, 1926),  the  estate  tax  division,  miscellaneous  division,  tobacco  divi- 
sion, and  appeals  and  review  section,  which  is  attached  to  the  office 
of  the  deputy  commissioner  in  charge. 

Capital  stock  tax. — Collection  of  the  capital  stock  tax  for  the  fiscal 
year  1927  amounted  to  $8,970,230.93,  compared  with  $97,385,755.61 
for  the  fiscal  year  1926,  a decrease  of  $88,415,524.68.  As  the  capital 
stock  tax  was  repealed  effective.  July  1,  1926,  no  returns  were  due 
to  be  filed  for  the  fiscal  year  1927. 

During  the  year  the  personnel  was  reduced  from  86  employees, 
with  a pay.  roll  of  $169,320,  to  29  employees,  with  a pay  roll  of 
$65,900,  a net  reduction  of  $103,420. 

Estate  tax  division. — The  estate  tax  collections  aggregated  $100,- 
339,851.96,  compared  with  $116,041,036.09  for  the  fiscal  year  1926, 
a decrease  of  $15,701,184.13.  The  number  of  estate  tax  returns 
audited  was  16,087,  compared  with  13,912  for  the  previous  year. 
There  were  895  cases  awaiting  audit  at  the  close  of  the  fiscal  year. 

On  July  1,  1926,  the  number  of  refund  claims  on  hand  was  304, 
involving  $10,459,350.20.  There  were  received  during  the  year  3,460 
refund  claims,  involving  $37,287,225.93.  The  number  of  refund 
claims  allowed  was  2,810,  amounting  to  $9,304,269.87,  including 
$502,750.41  interest.  The  number  of  refund  claims  rejected  was  567, 
involving  $25,594,532.67.  There  were  387  refund  claims  on  hand  at 
the  end  of  the  fiscal  year,  amounting  to  $13,350,524. 

The  number  of  abatement  claims  on  hand  at  the  beginning  of  the 
fiscal  year  was  16,  involving  $293,592.43.  The  number  received  dur- 
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ing  the  year  was  398,  involving  $4,916,222.99,  and  the  number  allowed 
was  401,  the  abatements  amounting  to  $5,034,071.12.  The  number  of 
abatement  claims  rejected  was  12,  involving  $171,261.40.  There  was 
one  claim  for  abatement  on  hand  at  the  end  of  the  fiscal  year  amount- 
ing to  $4,482.90. 

There  were  pending  at  the  beginning  of  the  year  107  protest  letters, 
and  during  the  year  2,054  such  letters  were  received.  There  were 
1,794  protest  letters  disposed  of,  involving  $34,636,661.97,  leaving  367 
on  hand  at  the  close  of  the  fiscal  year. 

Miscellaneous  taxes. — Receipts  from  admissions,  dues,  and  excise 
taxes  for  the  fiscal  year  1927  amounted  to  $95,205,688.69,  compared 
with  $184,252,680.93  for  1926.  This  decrease  is  due  to  changes  in  tax 
legislation  provided  by  the  revenue  act  of  1926.  Collections  from 
miscellaneous  stamp  and  special  taxes  were  $40,538,815.28,  compared 
with  $61,653,757.99  for  1926.  Receipts  under  prohibition,  narcotic, 
and  related  laws  during  the  last  three  months  of  the  fiscal  year  1927 
were  $5,040,853.55. 

A total  of  $210,984,285.90,  representing  209,815  items,  was  entered 
on  the  miscellaneous  assessment  lists  approved  by  the  commissioner. 
These  lists,  on  which  are  entered  all  assessments  of  taxes  administered 
by  the  unit,  carried  additional  assessments  amounting  to  $25,429,- 
294.02  as  a result  of  field  investigations  and  office  audit.  The  amount 
of  interest  paid  and  assessed  aggregated  $1,087,071.30. 

There  were  15,305  offers  in  compromise,  amounting  to  $527,487.69, 
pending  in  the  Miscellaneous  Tax  Unit  on  July  1,  1926.  There  were 
30,456  received  during  the  year  and  40,022  disposed  of,  leaving  5,739 
on  hand  June  30,  1927.  Of  the  40,022  offers  handled,  38,896  were 
accepted  for  amounts  aggregating  $2,009,805.63. 

Tobacco  taxes. — Collections  from  the  tobacco  taxes  were  $376,170,- 
205.04,  compared  with  $370,666,438.87  for  the  fiscal  year  1926 — an 
increase  of  $5,503,766.17.  This  increase  resulted  from  the  unpar- 
alleled receipts  from  taxes  on  small  cigarettes,  which  amounted  to 
$278,928,561.81,  an  increase  of  $24,103,753.62  compared  with  the  pre- 
ceding year,  and  which  represents  74.15  per  cent  of  the  total  tobacco 
collections.  The  following  seven  States  produced  $343,338,781.73,  or 
91.27  per  cent  of  the  total  tobacco  collections : North  Carolina, 
$185,941,504.24;  Virginia,  $57,775,134.62;  New  York,  $26,919,774.26; 
New  Jersey,  $19,956,537.18 ; Pennsylvania,  $17,956,264.47 ; California, 
$12,511,121.61;  Ohio,  $12,061,905.69;  Missouri,  $10,216,539.66. 

Accounts  and  Collections  Unit 

The  Accounts  and  Collections  Unit,  which  has  to  do  with  the 
work  of  the  64  collection  districts,  is  divided  into  three  divisions — 
collection  accounting  division,  collectors’  personnel,  equipment,  and 
space  division,  and  disbursement  accounting  division. 

64761— FI  1927 15 
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Collection  accounting  division. — There  wei'e  filed  in  the  various 
collectors’  ofiices  during  the  fiscal  year  1927  a total  of  5,249,543  tax 
returns,  of  which  4,895,071  represented  income  lax  returns  of  various 
classes.  During  the  fiscal  year  1926  a total  of  7,015,008  tax  returns 
was  filed  in  collectors’  offices,  of  which  5,185,593  were  income  tax 
returns  of  all  classes.  The  enactment  of  the  revenue  act  of  1926 
materially  reduced  the  number  of  taxpayers  required  to  file  miscel- 
laneous tax  returns. 

The  Accounts  and  Collections  Unit  and  Income  Tax  Unit,  working 
in  cooperation,  prepared  instructions  with  reference  to  preliminary 
examination  of  income  tax  returns  in  collectors’  offices.  All  indi- 
vidual returns  filed  on  form  1040  and  all  corporation  returns  filed 
during  the  1927  filing  period  were  examined  in  collectors’  offices  for 
mathematical  errors.  The  returns  were  then  reviewed  by  revenue 
agents,  and  a large  number  of  cases  were  definitely  closed  within  a 
few  weeks  after  the  returns  were  filed.  As  the  result  of  this  pro- 
cedure, taxpayers  were  notified  promptly  of  corrections  in  their 
returns,  and  a «tbstantial  amount  of  revenue  was  produced. 

A total  of  7,615,505,838  revenue  stamps,  valued  at  $439,166,373.74, 
was  issued  to  collectors  of  internal  revenue. 

The  field  work  was  reorganized.  During  the  year  1 collector’s 
office,  11  division  offices,  and  1 stamp  office  were  discontinued,  result- 
ing in  an  annual  saving  of  $60,278  in  personnel  cost.  At  the  close  of 
the  fiscal  year  there  were  64  collectors’  offices,  32  division  offices,  and 
47  stamp  ofiices,  18  of  which  were  operated  in  Conjunction  with  divi- 
sion ofiices. 

The  average  revenue  production  of  a zone  deputy  is  approximately 
$40,000  a year.  Using  this  figure  as  a basis,  it  is  expected  that  as  a 
result  of  the  discontinuance  of  the  11  division  offices  and  with  the 
assignment  of  the  division  chiefs  to  productive  work  there  will  be  a 
substantial  increase  in  the  amount  of  revenue  produced,  without 
additional  cost  to  the  Government. 

Special  attention  was  given  by  collector’s  field  forces  to  the  serving 
of  warrants  for  distraint,  the  verification  of  information  returns,  the 
investigation  of  returns  filed  indicating  additional  tax  due,  and  the 
conduct  of  delinquent  drives.  In  1927,  85,097  warrants  for  dis- 
traint were  served,  which  resulted  in  the  collection  of  $54,047,883. 
compared  with  127,571  warrants  served  and  $50,249,181  collected  for 
the  fiscal  year  1926.  An  average  of  1,836  deputy  collectors  made  a 
total  of  367,658  revenue-producing  investigations,  including  the  serv- 
ing of  warrants  for  distraint,  compared  with  492,367  revenue-produc 
ing  investigations,  including  the  serving  of  warrants  for  distraint, 
made  by  an  average  of  2,109  deputy  collectors  for  the  fiscal  year 
1926.  The  total  amount  collected  and  reported  for  assessment  by 
deputy  collectors  during  the  fiscal  year  was  $78,616,879,  whereas  the 
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total  collections  and  assessments  for  the  previous  fiscal  year  aggre- 
gated $78,500,438.  The  average  number  of  investigations  made  per 
deputy  and  the  average  amount  of  tax  collected  and  reported  for 
assessment  for  the  fiscal  year  were  200  and  $42,820,  respectively, 
while  the  average  number  of  investigations  made  per  deputy  and 
the  average  amount  of  tax  collected  and  reported  for  assessment  for 
the  fiscal  year  1926  were  233  and  $37,222,  respectively. 

The  special  force  of  internal  revenue  .agents  working  under  the 
direction  of  the  Accounts  and  Collections  Unit  collected  and  reported 
for  assessment  $4,791,609,  an  average  of  $116,869  per  agent. 

The  total  collected  and  reported  for  assessment  as  a result  of  the 
activities  of  both  the  force  of  field  deputy  collectors  working  under 
the  collectors  and  the  special  squads  working  under  supervisors  of 
accounts  and  collections  amounted  to  $83,408,488,  compared  with 
$89,204,603  for  the  fiscal  year  1926. 

Collectors'  personnel,  equipment,  and  space  division.- — At  the  c1o.se 
of  the  fiscal  year  1927  there  was  a total  authorized  force,  includ- 
ing collectors,  of  5,294  employees,  at  an  annual  salary  rate  of 
$10,351,200.  During  the  year  there  was  a net  reduction  of  721  in 
the  total  number  of  positions  and  $1,040,560  in  the  annual  salary 
rate,  or,  in  other  words,  the  reduction  amounted  to  approximately  11.9 
per  cent  of  the  total  authorized  force  and  9.1  per  cent  of  the  total 
annual  rate. 

A total  of  $88,520.17  was  expended  for  the  employment  of  tem- 
porary help  in  collectors’  offices,  compared  with  $47,688.34  expended 
for  this  purpose  during  the  preceding  fiscal  year.  This  increase  was 
due  in  a large  measure  to  a change  in  procedure  requiring  the  prelimi- 
nary examination  of  income  tax  returns  in  collectors’  offices  and 
' also  to  a special  drive  conducted  in  the  district  of  Florida  to  collect 
delinquent  taxes  on  real-estate  transfers. 

On  February  1,  1927,  the  fourth  internal  revenue  collection  district 
of  Michigan,  with  headquarters  at  Grand  Rapids,  was  consolidated 
with  the  first  Michigan  collection  district,  with  headquarters  at 
Detroit.  Much  overhead  expense  has  been  saved  by  this  action. 
From  reports  received  there  has  been  no  complaint  on  the  pai  t of 
taxpayers  residing  in  the  former  fourth  district  of  the  service 
rendered  under  the  new  arrangement. 

Disbursement  accounting  division. — ^The  disbursement  accounting 
division  administratively  examined  and  recorded  1,443  monthly 
accounts  of  collectors  of  internal  revenue,  revenue  agents  in  charge,, 
and  Federal  prohibition  administrators,  together  with  104,206  sup- 
porting vouchers,  in  addition  to  which  8,929  expense  vouchers  of 
employees  and  10,782  vouchers  covering  transportation  and  freight, 
miscellaneous  expenses,  special  employees,  informers,  etc.,  were 
audited  and  passed  to  the  disbursing  clerk  of  the  Treasury  Depart- 
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ment  and  General  Accounting  Office  for  payment.  The  monthly 
pay  rolls  of  the  bureau  were  examined  and  audited. 

With  the  removal  of  the  prohibition  enforcement  accounts  from 
the  Bureau,  of  Internal  Revenue  to  the  Bureau  of  Prohibition  April 
1,  1927,  there  has  been  a reduction  in  the  volume  of  work  and  in  the 
personnel  of  the  disbarseittent  accounting  division. 

General  counsel 

The  work  of  the  general  counsel’s  office,  which  embraces  the  legal 
phases  of  the  whole  field  of  Federal  taxation,  is  divided  into  six 
divisions — appeals,  interpretative  I,  interpretative  II,  penal,  civil, 
and  administrative. 

Appeals  division. — The  work  of  the  appeals  division  during  the 
fiscal  year  consisted  in  defending  proposed  assessments  of  deficien- 
cies from  which  taxpayers  have  appealed  to  the  Board  of  Tax 
Appeals  and,  in  cooperation  with  the  Department  of  Justice,  han- 
dling appeals  in  the  circuit  courts  of  appeals  or  the  Court  of  Appeals 
of  the  District  of  Columbia  from  decisions  of  the  board.  Special 
attention  was  given  to  settlement  of  cases  without  trials.  In  this 
regard  the  division  was  assisted  materially  by  the  60-day  conference 
section  of  the  Income  Tax  Unit.  The  number  of  cases  closed  during 
the  year  upon  stipulations  without  trials  totaled  2,682. 

Thirty-one  field  trips  were  made  by  divisions  of  the  board  during 
the  year.  Hearings  were  held  at  Portland,  Me.,  St.  Paul,  Minn., 
Denver,  Colo.,  Des  Moines,  Iowa,  Atlanta,  Ga.,  New  Orleans,  La., 
New  York,  N.  Y.,  Fort  Worth,  Galveston,  and  Austin,  Tex.,  Okla- 
homa City  and  Tulsa,  Okla.,  Columbus  and  Cleveland,  Ohio,  Miami 
and  Jacksonville,  Fla.,  Kansas  City  and  St.  Louis,  Mo.,  Boston, 
Mass.,  Memphis,  Tenn.,  Portland,  Oreg.,  San  Francisco  and  Los 
Angeles,  Calif.,  Detroit,  Mich.,  Indianapolis,  Ind.,  Seattle  and  Spo- 
kane, Wash.,  and  Salt  Lake  City,  Utah.  From  one  to  five  attorneys 
from  the  appeals  division  accompanied  each  division  of  the  board 
to  represent  the  commissioner  at  the  field  hearings.  The  field  hear- 
ings were  carried  on  without  interruption  to  the  regularly  scheduled 
hearings  before  the  board  and  its  divisions  at  Washington. 

A special  advisory  committee  was  established  in  the  commis- 
sioner’s office,  effective  July  1,  1927,  to  consider  settlements  of  cases 
appealed  to  the  board.  It  is  anticipated  that  the  work  of  the  com- 
mittee will  be  effective  in  bringing  about  a greater  number  of  settle- 
ments of  cases  without  trials  within  the  next  year. 

Interpretative  division  I. — This  division  considers  questions  relat- 
ing to  the  income  and  excess-profits  tax  provisions  of  the  several 
revenue  acts,  as  well  as  those  questions  of  procedure  (particularly 
in  connection  with  liens  and  distraints)  which  arise  in  connection 
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with  the  administpation  of  the  internal  reYenue  laws.  It  also  passes 
finally  upon  all  matter  proposed  for  publication  in  the  Internal 
Reyepue  Bulletin. 

The/  assigpment  of  rnembers  of  the,  division  to  several  of  the  sec- 
tipps  pf  the  Incopie,  Tax  Upit  cpntinues.  This  practice  has  proved 
tp  be  of  great,  benefit  in  the  audit  work  of  those  sections  of  the  In- 
epme  Tax  Unit  to  which  members  haye  been  assigned,  as  there  is  at 
hand  a representative  pf  the  general  counsel’s  office  to  advise 
promptly  in  ipatters  epvered  by  positive  prepedent.  Where  there  is 
doubt  as  to  the  law  in  a particular  case  or  where  a new  proposition 
of  law  is  advanced,  the  questiop  is  submitted  to  this  office  for  formal 
(Jecision. 

Intev'pret.ative  divisiom,  //.—The  work  of  this  division  embraces  (1) 
interpretation  of  the,  provisions  of  law  relating  to  the  following 
taxes— adrnissions  and  dues,  beverage,  capital  stock,  gift,  estate,  ex- 
cise,, insurance,  legacy,  occupational,  oleornargarine  special  stamp, 
telegraph  and  telephone,  tobacco,  transportation ; (2)  preparing  and 
reviewing  regulations,  treaspry  decisions,  informal  memoranda,  and 
letters  relating  tp  such  tajfes;  (3)  reviewing  an(I  approving  claims 
for  refund  of  all  taxes,  including  income  and  excess  profits  taxes, 
involving  a net  refund  of  $50,000  or  more,  and  all  cases  involving 
a proposed  aUpwanee,  including  interest,  for  any  year  or  years 
aggregating  $,T5.,QOO,  where  there  is  a net  refund  in  any  amount; 
(4)  preparing  statements  of  fact  to  be  submitted  to  the  Joint  Com- 
mittee on  Internal  Revenue  Taxation  as  required  by  the  first 
deficiency  apt,  fiscal  year  1927,  approved  February  28,  1927,  where 
a.  claim  has  been  allowed  in  excess  of  $75,,0Q0;  (5),  assisting  in  the 
drafting  of  contemplated  revenue,  legislation  relating  to  the  above 
taxes;  (6)  supervising  the  disposition  of  real  estate  acquired  by  the 
Government  under  the  provisions  of  internal  revenue  law?  and,  with 
the  approval  of  the  Secretary,  authorizing  the  sale  at  public  vendue 
of  the  interest  pf  the  United  States  in  such  realty;  (7)  disposing 
pf  deficiency  protests,  in  income  and  estate,  tax  caaes  pending  J une  30, 
1926.  " In  March,  1927,  the  work  of  preparing  statements  of  fact  to 
be  submitted  to  the  Joint  Committee  pn  Internal  Revenue  Taxation, 
required  by  the  first  deficiency  act,  fiscal  year  1927,  was  given  to  this 
divisipn. 

iDuring  the  year,  the  divisipn  conducted  13f  hearings,  and  from 
March  1 to,  thp  epd  of  the  fiscal  year  prepared  statements  of  fact  to 
be  submitted  tp  the.  Joint  Committee  on  Internal  Revenue  Taxation 
in  188.  cases.  The  following  regulatipns  were  ponsidered  and  revised ; 
Regulations  59  and  Regulations  43j  Part  II. 

PerjLfd  division. — Cases  handled  by  the  penal  division  are  classified 
as  (1)  interpretative  and  (2)  law  cases.  These  are  subdivided  so 
that  under  each  classification  there  are  income  tax  cases  and  mis- 
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cellaneous  tax  cases,  the  latter  consisting  of  the  large  variety  of  cases 
other  than  those  involving  income  taxes. 

At  the,  beginning  of  the  fiscal  year  there  were  pending  in  the  penal 
division  767  cases.  During  the  year  there  were  received  1,076  new 
cases,  compared  with  a total  of  639  cases  received  during  the  pre- 
vious fiscal  year.  During  the  year  ended  June  30,  1927,' there  was 
a total  of  1,843  cases  under  consideration,  while  1,164  cases  were 
disposed  of,  leaving  679  cases  pending  June  30,  1927.  There  was, 
therefore,  a net  decrease  in  cases  pending  at  the  close  of  the  }'ear  of 
88.  Special  effort  was  made  finally  to  dispose  of  the  older  cases, 
not  only  those  which  had  been  in  the  division  longest  but  likewise 
those  involving  the  earlier  tax  years.  This  effort  has  been  quite 
successful  and  a considerable  number  of  the  older  cases  have  now 
been  closed.  However,  certain  cases  of  this  character,  such  as  those 
in  litigation,  can  not  finally  be  disposed  of  until  the  litigation  ends. 

An  additional  attorney  attached  to  the  penal  division  was  assigned 
to  the  branch  of  the  general  counsel’s  office  in  New  York  City  so 
that  for  the  greater  part  of  the  year  there  have  been  two  attorneys 
in  the  New  York  office.  Also  an  attorney  was  sent  from  the  Wash- 
ington office  to  the  branch  of  the  general  counsel  in  Chicago  as  the 
general  counsel’s  representative  in  that  .city  and  an  attorney  from 
the  Washington  office  also  was  assigned  to  represent  the  general 
counsel  in  the  Rocky  Mountain  and  Pacific  Coast  States  with  head- 
quarters at  San  Francisco. 

GivU  division. — The  civil  division,  in  cooperation  with  the  Depart- 
ment of  Justice  and  the  United  States  attorneys’  offices,  handles  all 
civil  internal  revenue  cases  pending  in  the  Federal  courts,  These 
cases  include  the  prosecutions  of  suits  by  the  United  States  to  recover 
unpaid  taxes,  and  the  defense  of  suits  brought  by  taxpayers  against 
collectors  of  internal  revenue  or  the  United  States  to  recover  taxes 
alleged  to  have  been  erroneously,  assessed  and  collected.  While  the 
United  States  attorneys  are  charged  with  the  responsibility  for  the 
conduct  of  these  cases,  the  attorneys  of  the  civil  division  assemble 
the  evidence,  prepare  and  brief  the  cases  for  trial  both  as  to  the 
facts  and  the  law,  and  an  attorney  of  the  civil  division  is  usually 
present  to  assist  at  the  trial.  In  most  instances  the  trial  of  the  case, 
at  the  suggestion  of  the  United  States  attorney,  is  conducted  by  the 
attorney  of  the  civil  division.  Where  cases  are  appealed  the  attorneys 
of  the  civil  division  assist  in  preparing  the  record,  and  a brief 
for  the  appellate  court  is  forwarded  to  the  United  States  attorney 
for  printing  and  filing.  Cases  in  appellate  courts  are  frequently 
argued  by  the  attorneys  of  the  civil  division.  In  appeals  to  the  Su- 
preme Court  or  petitions  for  certiorari  the  petition  is  prepared  in 
the  civil  division  and  forwarded  to  the  Department  of  Justice,  and  a 
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brief  is  prepared  for  the  use  of  the  Solicitor  General  in  the  argument 
of  the  case. 

The  principal  centers  of  litigation  with  reference  to  the  number  of 
cases  pending  and  the  amounts  involved  are  New  York,  Philadelphia, 
Boston,  Chicago,  Pittsburgh,  and  San  Francisco. 

The  total  number  of  civil  internal  revenue  tax  cases  decided  by  the 
Federal  courts  during  the  fiscal  year  1927  was  306. 

The  number  of  civil  internal  revenue  tax  cases  pending  in  the  Fed-  ‘ 
eral  courts  at  the  end  of  the  fiscal  year  1927  was  2,808,  compared  with 
2,400  on  July  1,  1926.  During  the  fiscal  year  1927,  1,530  new  civil 
cases  were  received  and  1,187  civil  cases  were  closed. 
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Institutions  of  the  mint  service 

General.— KS\.  of  the  11  mint  service  institutions  were  in  operation 
during  the  fiscal  year  ended  June  30,  1927 — coinage  mints  at  Phila- 
delphia, San  Francisco,  and  Denver ; assay  office  at  New  York,  which 
makes  large  sales  of  fine  gold  bars ; mints  at  New  Orleans  and  Carson 
City  conducted  as  assay  offices;  and  assay  offices  at  Boise,  Helena, 
Deadwood,  Seattle,  and  Salt  Lake  City.  The  seven  last-named 
institutions  are,  in  effect,  bullion-purchasing  agencies  for  the  large 
institutions  and  also  serve  the  public  by  making  assays  of  ores  and 
bullion.  Electrolytic  refineries  are  operated  at  the  New  York, 
Denver,  and  San  Francisco  institutions. 

Deadwood)  assa/y  office  closed. — The  Deadwood,  S.  Dak.,  assay 
office  was  closed  June  30,  1927,  the  Congress  having  discontinued  the 
appropriations  for  its  support.  This  office  was  established  30  years 
ago  under  the  acts  of  June  11, 1896,  and  February  19, 1897,  its  natural 
and  exclusive  territory  being  the  Black  Hills  region  of  South  Dakota. 
Its  receipts  of  bullion  were  never  large,  except  during  a period  of 
about  three  years  (1910-1913)  when  the  Homestake  Co.,  the  only 
large  producer  in  that  territory,  was  induced  to  deposit  its  product 
at  the  Deadwood  office ; the  yearly  receipts  were  then  from  $6,000,000 
to  $8,000,000  in  value.  During  five  years  the  deposits  amounted  to 
about  $1,000,000  annually,  but  during  most  of  the  life  of  the  office 
the  values  received  varied  from  a few  hundred  thousand  dollars  to 
a very  few  thousand  dollars  in  recent  years.  Only  14  bullion  de- 
posits, worth  $2,936.52,  were  received  during  its  last  two  years  of 
operation.  The  principal  work  of  the  office  during  recent  years 
has  been  the  making  of  assays  of  samples  of  ores  for  prospectors 
and  others. 

Gold  a/nd  silver  receipts  and  tramsfers 

Gold  operations. — Gold  acquired  by  the  Government  at  the  several 
mint  service  institutions  during  the  fiscal  year  1927  totaled  $224,- 
246,630.64.  United  States  gold  coin  received  by  the  mints  for  re- 
coinage amounted  to  $2,704,940.81;  transfers  of  gold  between  mint 
offices  totaled  $11,821,953.15;  the  aggregate  amount  of  gold  re- 
ceived by  the  several  mint  service  institutions  during  the  fiscal  year 
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1927  was  $238,773,524.60,  which  compares  with  $208,493,228.17  dur- 
ing the  prior  year. 

Silver  operations. — ^Keceipts  of  purchased  silver  during  the  fiscal 
year  1927  totaled  6,747,524.27  fine  ounces,  the  average  cost  of  Which 
was  59.9  cents  per  ounce,  total  cost  being  $4,041,552.81.  Silver  re- 
ceived in  exchange  for  bars  bearing  the  Government  stamp  totaled 
992,969.28  fine  ounces;  United  States  silver  coin  received  for  recoin- 
age totaled  2,630,930.19  fine  ounces,  the  recoinage  value  being  $3,637,- 
021.17 ; silver  deposited  in  trust  by  other  governments  totaled  285,- 
961.04  fine  ounces;  and  transfers  between  mint  service  offices  totaled 
969,555.07  fine  ounces,  making  the  aggregate  quantity  of  silver  re- 
ceived by  the  several  mint  service  offices  during  the  fiscal  year 
11,626,939.85  fine  ounces,  as  compared  with  13,016,507.07  ounces  dur- 
ing the  prior  year. 

Silver  dollars  remaining  to  be  coined  from  bullion  purchased 
under  the  Pittman  Act  amounted  to  about  2,000,000. 

The  New  York  market  price  of  silver  during  the  fiscal  year  ended 
June  30,  1927,  averaged  $0.57672;  the  lowest  price  was  $0.518125  on 
October  19,  1926,  and  the  highest  price  $0.660625  on  July  2 and  3, 
1926. 

Refineries 

The  New  York  and  San  Francisco  refineries  were  in  operation 
throughout  the  year,  as  usual.  The  Denver  refinery  operated  only 
during  the  last  half  of  the  year,  on  silver  bullion  only.  The  quan- 
tity of  gold  and  silver  in  unrefined  bullion  on  hand  was  reduced 
during  the  year  by  about  45  tons,  but  there  is  still  on  hand  about 
437  tons,  approximately  54  per  cent  of  which  is  gold. 

Production  of  electrolytically  refined  gold  during  the  fiscal  year 
ended  June  30,  1927,  totaled  2,752,093  fine  ounces  (94.35  tons),  as 
compared  with  3,272,689  fine  ounces  (112.2  tons)  during  the  prior 
fiscal  year,  and  electrolytically  refined  silver  totaled  3,690,118  fine 
ounces  (126.5  tons),  as  compared  with  4,977,646  fine  ounces  (170.7 
tons)  during  prior  year. 

Coinage 

Regulair  dorriestic  coinage. — The  domestic  coinage  executed  by  the 
United  States  mints  during  the  fiiscal  year  1927  was  greater  in  value 
than  that  of  the  priot  fiscal  year  by  about  $14,000,000,  although  the 
number  of  pieces  was  approximately  61,000,000  fewer.  The  principal 
factors  in  this  result  were  about  $20,000,000  more  gold  coin  arid 
68,000,000  fewer  pieces  of  minor  coin.  The  total  domestic  coinage 
was  310,960,019  pieces,  with  value  $102,653,129.50,  as  cbihpared  with 
the  prior  year’s  372,171,282  pieces,  valued  at  $88,614,418.  The  1927 
total  consisted  of  gold,  $83,955,000;  silver  dollars,  ^,456,900;  sub- 
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sidiary  silver,  $9,572,659.50;  nickel,  $2,910,100;  and  bronze,  $1,758,- 
470.  As  is  usual,  the  Philadelphia  Mint  made  most  of  the  minor  and 
subsidiary  silver  coin,  as  well  as  some  silver  dollars  and  about 
$26,000,000  in  gold.  The  San  Francisco  Mint  was  principally  en- 
gaged upon  gold  coin  and  silver  dollars,  while  the  Denver  Mint  made 
silver  dollars  and  small  coin. 

G omm&morative  coins. — Coins  of  special  design,  authorized  by 
Congi'ess,  were  issued  during  the  fiscal  year  1927  as  follows : 

The  Vermont-Bennington  half  dollar  was  authorized  by  act  of 
Congress  approved  February  24,  1925,  in  commemoration  of  the  one 
hundred  and  fiftieth  anniversary  of  the  independence  of  Vermont 
and  of  the  battle  of  Bennington.  It  was  designed  by  Charles  Keck. 
In  addition  to  the  legends  and  inscriptions  required  by  basic  law,  the 
obverse  of  the  coin  bears  a likeness  of  Ira  Allen  with  his  name  as 
founder  of  Vermont.  The  reverse  carries  a figure  of  a catamount,  the 
name  and  date  of  the  battle  of  Bennington,  which  occurred  August 
16,  1777,  also  the  year  of  the  coin’s  issue,  1927,  and  the  words  “ Half 
dollar.” 

The  Oregon  Trail  half  dollar  is  a special-design  coin  authorized  by 
act  of  Congress  May  17,  1926,  to  commemorate  the  heroism  of  the 
pioneers  who  traveled  to  the  far  West  and  to  aid  in  erection  of  suit- 
able monuments  to  commemorate  the  tragic  events  associated  with 
that  emigration,  which  resulted  in  adding  new  States  to  the  Union. 
The  obverse  of  the  coin  bears  a likeness  of  an  old-time  Conestoga 
wagon  drawn  by  oxen  over  the  brow  of  a hill  and  toward  the  setting 
sun.  The  phrase  “ Oregon  Trail  Memorial  ” appears,  as  well  as  other 
inscriptions  required  by  law.  On  the  reverse  of  the  coin  appears  the 
full-length  figure  of  an  Indian  with  typical  headdress,  blanket,  and 
bow.  The  left  hand  of  the  Indian  is  raised  as  if  in  warning  to  those 
of  the  East.  The  Oregon  Trail  is  traced  across  a map  of  the  United 
States  as  a background  on  this  side  of  the  coin,  which  was  designed 
by  Mrs.  Laura  G.  Frazer. 

Coinage  for  foreign  governments. — Coinage  for  foreign  govern- 
ments was  made  during  the  past  fiscal  year  only  at  the  Philadelphia 
Mint.  The  total  was  7,099,000  pieces,  which  compares  with  16,676,000 
pieces  during  the  prior  year.  For  Guatemala  90,000  gold  pieces  were 
made,  for  Venezuela  1,545,000  silver  pieces  and  2,800,000  nickel  pieces, 
for  Peru  620,000  silver  pieces  and  1,194,000  pickel  pieces,  and  for 
Nicaragua,  500,000  silver  pieces,  100,000  nickel  pieces,  and  250,000 
bronze  pieces. 

The  1927  combined  total  of  domestic  and  foreign  pieces,  318,059,019, 
compares  with  last  year’s  388,847,282  pieces. 

Expenses,  income,  etc. 

Appropriations  available  for  mint  service  during  the  fiscal  year 
1927  totaled  $1,684,750,  and  reimbursements  to  appropriations  for 
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services  rendered  amounted  to  $58,023.03,  making  a total  of 
$1,742,773.03. 

Expenses  amounted  to  $1,668,244.53,  of  which  $1,606,311.35  was 
chargeable  to  appropriations  and  $61,933.18  chargeable  to  income. 

The  income  realized  by  the  Treasury  from  the  mint  service  aggre- 
gated $9,416,010.56,  of  which  $8,842,025.89  was  seigniorage.  The 
seigniorage  included  $1,009,519.98  on  the  coinage  of  silver  dollars, 
which  amount  offsets  an  equal  loss  which  was  incurred  when  the 
silver  dollars  were  melted  and  sold  under  terms  of  the  Pittman  Act. 
The  seigniorage  on  subsidiary  silver  coin  was  $3,848,205.08,  on  nickel 
coin  $2,443,230.81.  and  on  bronze  coin  $1,541,070.02. 


Summary  of  appropriations,  expenses,  and  balances,  fiscal  year  1927 


Item 

Salaries  and 
wages 

Contingent 

expenses 

Freight 
on  bullion 

Total 

$1, 358, 250. 00 
45,380.73 

$319. 000.  00 
12, 642. 30 

$7,  500.  00 

$1,  684.  750.  00 
58, 023. 03 

Earnings  credited  appropriations. 

Total  available 

1, 403. 630. 73 
1, 324, 700.  73 

331.642. 30 
277, 278.  82 

Unexpended  balances 

78, 930. 00 

54, 363. 48 

3, 168.  20 

136, 461.  68 

The  number  and  value  of  deposits,  transfers,  gross  income,  and 
expenses  for  the  fiscal  year  1927  and  the  number  of  employees  on 
June  30,  1927,  at  each  institution  are  shown  in  the  following  table: 

Deposits  of  gold  and  silver^  incomey  eospenses,  and  employeesy  institutions 


Institutions 

Num- 
ber of 
deposits 
of  gold 
and 
silver 

Num- 
ber of 
mint 
serv- 
ice 

trans- 

fers 

Coining  value 
of  gold  and 
silver  re- 
ceived * 

Gross  income 

Gross 

expense 

Excess  of  in- 
come (+)  or  of 
expenses  (— ) 

Em- 
ployees 
June 
30,  1927 

Philadelphia 

10, 360 

787 

$21,007,010.92 

$6,706,419. 76 

$740,  546.  49 

+$5, 965,  873.  27 

310 

San  Francisco 

11,351 

1, 195 

101,900,272. 00 

1, 151.991.55 

290,  447.  81 

+861,543.  74 

124 

Denver 

2, 631 

308 

17,390,671.99 

1, 235, 874. 02 

196,  943.  49 

+ 1.038, 930.  53 

80 

New  York 

14, 754 

586 

107,532,026. 46 

315, 658.  23 

331,944.  45 

-16,  286.  22 

124 

434 

1, 178, 910. 87 

1,084.  49 

13,119.  88 

-12, 035.39 

7 

173 

' 167. 557.  80 

315.  70. 

6, 038. 17 

-5, 722.47 

3 

376 

144, 456. 15 

1, 124. 27 

7,269.05  ' 

-0, 144.  78 

4 

272 

295, 207.  73 

655. 73 

6, 673.  49  ! 

-6,017.76 

3 

8 

1, 137.06 

472, 57 

5,412.30 

-4, 939.  73 

3 

1,497 

6, 223, 120.  78 

2,017. 10 

26,286.14  , 

-24, 269.  04 

11 

Salt  Lake  City 

64 

27, 304. 91 

397. 14 

4, 195.  49  j 

-3,  798.  35 

2 

Total 

41,  920 

2, 876 

255,  867,676.67 

9,416,010. 56 

1, 628, 876.  76 

+7, 787, 133.  80 

671 

39,367.  77 

-39, 367.  77 

14 

Grand  total 

41,920 

2,876 

255, 867, 676. 67 

9,416,010.56 

1, 668, 244.  53 

+7,747,766.03  ' 

685 

Fiscal  year  1926 

41,530 

5,207 

192, 609, 510.  97 

10, 400, 989. 25 

1, 800, 042.  69 

+8, 600, 946.  56 

719 

‘ Gold  valued  at  $20.67+  per  fine  ounce,  silver  for  standard  dollars  valued  at  $1.29+  per  fine  ounce,  and 
silver  for  subsidiary  coin  at  $1.38+  per  fine  ounce. 


Gold  and  silver  in  the  United  States 

Stock  of  coin  and  monetary  Imllion. — On  June  30,  1927,  the  esti- 
mated stock  of  domestic  coin  in  the  United  States  was  $2,138,004,166, 
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of  which  $1,304,469,861  was  gold,  $637,944,446  standard  silver  dollars, 
and  $295,589,859  subsidiary  silver  coin. 

The  stock  of  gold  bullion  in  the  mints,  assay  offices,  and  Fedferal 
reserve  banks  on  the  same  date  was  valued  at  $3,260,628,275,  a de- 
crease during  the  year  of  $8,105,370 ; the  stock  of  silver  bullion  was 
9,068,349.88  fine  ounces,  a reduction  of  1,005,387.72  fine  ounces. 

Production  of  gold  and  sifoer.-^Doihestic  gold  production  during 
the  calendar  year  1926  was  $48,269,600,  as  compared  with  $49,860,200 
in  1925.  The  output  has  declined  to  under  48  per  cent  of  that  for  the 
record  year  1915,  when  the  total  was  $101,035,700. 

Silver  of  domestic  production  during  1926  totaled  62,718,746 
ounces,  valued  at  $39^136,497 ; this  compares  with  66,155,424  ounces, 
valued  at  $45,911,864,  for  1925,  and  with  the  record  production  of 
1915,  74,961,075  fine  ounces,  valued  at  $37,397,300. 

Industrial  consumption  of  gold  and  silver. — Gold  consumption  in 
the  industrial  arts  during  the  calendar  year  1926  is  estimated  at 
$74,333,684,  of  which  $43,268,236  was  new  material. 

Silver  used  in  the  arts  is  estimated  at  39,408,393  fine  ounces,  of 
which  29,407,601  fine  Ounces  was  hew  material. 

As  compared  with  the  prior  year,  silver  consumption  was  about 
the  same  and  gold  consumption  increased  about  $8,400,000. 

Net  easport  of  domestic  gold  coin. — The  net  export  of  domestic 
gold  coin  during  the  fiscal  year  ended  June  30,  1927,  was  $5,500,953 ; 
during  the  prior  fiscal  year  there  was  net  export  of  $46,614,511. 
During  the  13  fiscal  years  1915-1927,  since  the  beginning  of  the  Wbfld 
War,  there  has  been  a net  export  of  domestic  gold  coin  of  $941,219,179, 
although  the  net  balance  of  imports  and  exports  of  both  gold  coin 
and  bullion  was  an  import  of  approximately  $2,000,000,000  during  the 
same  period.  Since  1870  the  net  export  of  domestic  gold  coin  has 
been  $1,818,868,243. 
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A total  of  276  appeals  from  classification  allocations  which  had 
been  presented  to  the  Personnel  Classification  Board  prior  to  July 
1,  1926,  were  still  receiving  consideration  by  said  board.  During 
the  first  five  months  of  the  fiscal  year  these  appeals  were  disposed 
of  as  follows:  Approved  as  recommended,  201;  disapproved,  63; 
withdrawn  or  canceled,  12. 

Between  July  1,  1926,  and  June  30,  1927,  657  appeals  were  pre- 
sented to  the  department  and  transferred  to  the  Personnel  Classifi- 
cation Board  for  appropriate  action.  Of  this  number  608  appeals 
were  approved  by  the  classification  officer  and  49  disapproved  as 
being  without  merit.  The  Personnel  Classification  Board  approved 
194  appeals  out  of  the  657  presented  and  disapproved  264,  leaving  at 
the  close  of  the  fiscal  year  199  cases  still  pending. 

In  addition  to  the  foregoing  an  appeal  was  presented  by  an  em- 
ployee in  one  of  the  large  activities  of  the  department  on  behalf 
of  a group  of  833  persons  doing  the  same  class  of  work.  This  appeal 
was  disapproved  by  the  Personnel  Classification  Board  and  immedi- 
ately affected  833  jobs. 

In  addition  to  the  large  number  of  appeals  requiring  study  and 
investigation  by  the  classification  officer  to  enable  appropriate  recom- 
mendation to  be  made  from  the  department,  an  unusually  large 
number  of  classification  sheets  were  handled  through  the  department 
because  of  certain  reorganization  in  forces,  as  well  as  a large  turn- 
over in  personnel. 

During  the  year  considerable  was  accomplished  looking  to  a uni- 
form procedure  within  the  activities  of  the  department  in  connection 
with  the  handling  of  efficiency  ratings.  The  annual  ratings  for  the 
period  ended  May  15, 1927,  were  more  satisfactory  than  any  previous 
ratings  prepared  pursuant  to  the  requirements  of  law  and  regulation. 
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The  act  of  March  3,  1927,  creating  a Bureau  of  Prohibition  in  the 
Treasury  Department  became  effective  April  1,  1927,  on  which  date 
the  working  organization  of  the  Prohibition  Unit  of  the  Bureau  of 
Internal  Revenue  was  transferred  to  the  Bureau  of  Prohibition. 

During  the  year  several  changes  were  made  in  districts  with  the 
view  to  better  organizing  the  forces  of  the  bureau  to  meet  local  condi- 
tions and  to  centralizing  authority  over  territory  where  the  problems 
are  similar.  The  district  of  Florida  was  abolished  and  a new  district 
created  consisting  of  South  Carolina,  Georgia,  and  Florida,  with 
headquarters  at  Savannah,  Ga.  The  State  of  West  Virginia  was 
combined  with  the  western  Pennsylvania  district,  with  headquarters 
at  Pittsburgh.  The  State  of  North  Carolina  was  attached  to  the 
Virginia  district,  with  headquarters  at  Richmond.  The  State  of 
Delaware  was  transferred  from  the  Maryland  district  to  the  eastern 
Pennsylvania  district,  with  headquarters  at  Philadelphia.  The  State 
of  New  Jersey  was  detached  from  the  eastern  Pennsylvania  district 
and  made  into  a separate  district,  with  headquarters  at  Newark.  The 
middle  judicial  district  of  Pennsylvania  was  attached  to  the  eastern 
administrative  district. 

The  policy  of  decentralizing  the  operations  of  the  Prohibition 
Service  during  the  past  two  years  has  proved  to  be  of  material  benefit. 
The  control  of  permits  within  their  districts  has  given  the  adminis- 
trators a larger  appreciation  of  their  responsibilities. 

Further  decentralization  of  the  bureau  was  accompli.shed  by 
abolishing  the  offices  of  the  supervisor  of  alcohol  and  brewery  con- 
trol and  the  supervisor  of  wine  control,  the  employees  of  these  organi- 
zations having  been  transferred  to  other  agencies  in  the  field.  The 
office  of  the  chief  investigator  was  discontinued  and  there  was  created 
in  its  stead  the  office  of  chief  special  agent.  The  chief  special  agent 
of  the  bureau  supervises  and  .directs  the  activities  of  approximately 
120  trained  investigators  known  as  special  agents.  They  operate  at 
all  times  as  specifically  assigned  by  the  commissioner  and  frequently 
assume  full  responsibility  for  the  inyestigation  of  difficult  and  com- 
plicated cases,  including  interdistrict  and  nation-wide  conspiracies 
to  violate  the  law.  In  certain  border  districts  these  special  agents 
act  as  a coordinating  agency  of  the  department  in  the  investigation 
of  cases  involving  major  smuggling  operations.  To  accomplish  the 
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desired  results  in  that  connection,  they  are  empowered  to  utilize  to 
the  best  possible  advantage  the  information  and  evidence  that  is  being 
gathered  from  time  to  time  by  the  Coast  Guard,  Customs,  and 
Prohibition  Services. 

Prohibition  agents  made  64,986  arrests  during  the  year  ended  June 
30,  1927,  and  seized  7,137  automobiles,  valued  at  $3,529,296-70,  and 
353  boats,  valued  at  $316,323.  As  a result  of  the  work  of  such  agents, 
51,945  prohibition  cases  against  individuals  were  handled  in  Federal 
courts  and  36,546  persons  were  convicted,  of  which  number  11,818 
were  given  jail  sentences. 

The  Federal  courts  imposed  sentences  aggregating  4,477  years  for 
violation  of  the  national  prohibition  laws.  In  addition,  as  shown  by 
the  records  of  the  Solicitor  of  the  Treasury  Department,  there  were 
certain  collections  through  the  Federal  courts,  such  as  fines  and  for- 
feitures, incident  to  enforcing  the  national  prohibition  act,  amount- 
ing to  $4,143,040.02,  compared  with  $5,231,130.90  for  the  fiscal  year 
1926. 

During  the  year  2,832  compromise  cases  involving  civil  liabilities 
under  the  prohibition  law  wei’e  examined  and  determined,  2,221  of 
which  were  favorably  acted  upon  and  611  rejected,  the  total  amount 
accepted  being  $1,018,969.71. 

In  the  course  of  the  year  322  applications  for  pardon  for  persons 
serving  sentences  for  violation  of  the  national  prohibition  act  were 
considered,  22  of  which  were  recommended  for  approval,  217  recom- 
mended for  rejection,  61  returned  to  the  Department  of  Justice  with- 
,out  recommendation,  and  22  referred  to  other  departments. 

A total  of  995  applications  for  parole  of  persons  serving  sentences 
for  violation  of  the  national  prohibition  act  were  considered,  13  of 
which  were  recommended  for  approval,  767  for  rejection,  140  were 
returned  to  the  Department  of  Justice  without  recommendation,  and 
75  referred  to  other  departments. 

The  technical  division  conducts  the  chemical  work  of  the  Bureau 
of  Prohibition  as  well  as  work  of  this  character  for  the  Bureau  of 
Internal  Revenue  in  Washington.  It  supervises  generally  the  ac- 
tivities of  the  chemical  laboratories  of  the  Bureau  of  Prohibition 
in  the  field.  The  laboratory  at  Washington  made  20,835  analyses 
during  the  year  and  93,323  analyses  were  made  in  the  field 
laboratories. 

During  the  fiscal  year  ended  June  30,  1927,  2 concentration  ware- 
houses, 2 distillery  warehouses,  and  2 special  bonded  warehouses 
were  closed  out,  and  1 concentration  warehouse  was  established. 
At  present  there  are  28  concentration  warehouses  containing  22,053,- 
141.8  gallons  of  distilled  spirits.  There  are  8 distillery  warehouses 
and  2 general  bonded  warehouses  containing  1,465,820.1  gallons  of 
distilled  spirits  which  have  not  as  yet  been  concentrated,  owing 
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to  the  fact  that  the  security,  storage,  and  bottling  facilities  are 
adequate,  and  as  most  of  them  are  contiguous  to  a distillery,  indus- 
trial alcohol  plant  or  industrial  alcohol  bonded  warehouse  where 
Government  officers  are  maintained,  no  additiona,!  expense  for  super- 
vision is  incurred  by  the  Government. 

At  the  close  of  the  fiscal  year  there  were  337  permanent  and  7 
temporary  employees  on  the  bureau  roll,  and  3,932  permanent  and 
10  temporary  employees  on  the  field  rolls,  making  a total  of  4,269 
permanent  and  17  temporary  employees  on  the  rolls  of  the  Bureau 
of  Prohibition  on  June  30,  1927.  The  personnel  on  June  30,  1926, 
consisted  of  3,570  permanent  and  19  temporary  employees. 

Narcotics 

On  June  30,  1927,  306  persons  were  registered  under  the  Harrison 
narcotic  law,  as  amended,  as  importers  and  manufacturers,  1,778  as 
wholesale  dealers,  48,523  as  retail  dealers,  144,056  as  practitioners, 
and  120,699  as  dealers  in  and  manufacturers  of  untaxed  narcotic 
preparations,  the  latter  number  including  registrants  not  required 
to  pay  special  tax  by  reason  of  paying  another  tax  under  the  act,  or 
a total  of  315,362  registrants. 

A total  of  4,469  convictions  under  the  Harrison  and  smoking  opium 
acts  was  had,  for  which  the  courts  imposed  sentences  aggregating 
7,088  years  10  months  and  1 day  and  fines  amounting  to  $175,127.90. 
A total  of  2,083  cases  was  compromised,  the  aggregate  amount  col- 
lected being  $104,166.64.  During  the  year  ended  June  30,  1926,  a 
total  of  10,342  cases  of  criminal  character  was  reported,  whereas 
during  the  last  fiscal  year  8,851  such  cases  were  reported.  A de- 
crease of  1,491  cases  over  the  previous  year  is  to  be  noted.  This 
however,  does  not  indicate  less  activity  or  less  effective  operation  of 
the  field  force,  as  more  effort  was  concentrated  on  the  larger  illicit 
purveyors  of  drugs  which  is  reflected  by  the  increase  of  290  years 
10  months  and  21  days  in  sentences  over  the  sentences  imposed  for 
the  year  ended  June  30,  1926.  Sentences  for  the  past  year  totaled 
7,088  years  10  months  and  1 day,  whereas  the  aggregate  for  the 
preceding  year  was  only  6,797  years  11  months  and  10  days. 
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Division  of  Loans  amd  Cwrrency 

This  division  is  the  active  agent  of  the  Secretary  for  the  issue  of 
all  public  debt  obligations  of  the  United  States  and  for  conducting 
transactions  in  such  obligations  after  issue.  It  is  also  charged  with 
the  issue  of  bonds  or  other  obligations  of  the  governments  of  Porto 
Rico  and  the  Philippine  Islands  as  to  which  the  Treasury  Depart- 
ment acts  as  fiscal  agent.  The  division  undertakes  the  safe-keeping 
of  public  debt  and  insular  loan  securities  for  certain  government 
offices,  and  counts  and  delivers  to  the  destruction  committee  United 
States  currency  canceled  as  unfit,  and  mutilated  paper  (spoilage, 
etc.)  received  from  the  Division  of  Paper  Custody  and  the  Bureau 
of  Engraving  and  Printing. 

Issue  and  retirement  of  securities. — The  following  is  a resume  of 
the  activities  in  connection  with  the  issue  and  retirement  of  ' 
securities : 


Registered 

Nonregistered 

Total 

ISSUES 

Stock  shipments  to  Federal  reserve  banks:* 

$2, 159, 557, 450. 00 

$2, 159, 557, 450. 00 
3, 659, 366, 400. 00 

1 $150. 00 

3;  659, 366, 250. 00 

Original  issue  by  the  division 

Securities  issued  on  exchange 

Total  securities  issued  and  shipped 

RETIREMENTS 

Securities  retired  on  exchange 

Securities  retired  for  redemption 

Other  securities  retired  (i.  e.,  claims,  credit,  and 
exchange  authorization  retirements) 

8, 583, 504, 605.00 

180. 546. 165. 00 
2 2,307,396,394.25 

421.439.900.00 

298, 697, 270. 00 
202, 684. 80 

17, 430. 00 

479.243.435.00 
2, 307, 599,079. 05 

421. 457.330. 00 

2,909,382,459.  25 

298,917,384. 80 

3, 208, 299,844.05 

STOCK  ACTIVITIES 

Securities  received  from  Bureau  of  Engraving  and 

2 2,561,845,840.00 

Securities'  restored  to  stock  by  Federal  reserve 

Securities  canceled  and  delivered  to  Register  of 

1 Deliveries  to  the  Treasury  cash  room  as  an  allotment. 

> Includes  $2,016,000,000  special,  one«day  certificates  of  indebtedness. 

* Does  not  include  standard,  full  paid  interim  certificates  issued  by  Federal  reserve  banks  at  a value 
of  $4,823,500. 

64761— FI  1927: 16  216 
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The  detail  of  transactions  in  public  debt  securities  is  presented  in 
formal  statements  elsewhere  in  the  report  but  of  special  note  are  the 
following  data  regarding  new  issues  and  retirements,  covering  trans- 
actions handled  by  the  division  and  not  including  transactions 
conducted  by  the  Federal  reserve  banks. 

New  issues  by  the  division  consisted  of  3%  per  cent  Treasury 
bonds  of  1943-1947  amounting  to  $23,942,950,  of  which  $21,492,750 
were  in  registered  form;  2^  per  cent  postal  savings  bonds  (thirty- 
first  and  thirty-second  series)  amounting  to-  $689,620,  of  which 
$650,860  were  in  registered  form;  bearer  Treasury  notes.  Series 
A-1930-1932,  amounting  to  $35,600,150;  and  registered  4 per  cent 
Treasury  notes  amounting  to  $169,000,000  and  registered  4 per  cent 
certificates  of  indebtedness  amounting  to  $37,500,000  for  the  World 
War  adjusted  service  certificate  fund  and  the  United  States  civil 
service  retirement  and  disability  fund.  In  addition,  original  issues 
of  Philippine  Islands  and  Porto  Rican  securities  were  made  in  total 
amount  of  $2,604,500. 

During  the  fiscal  year  two  exchange  offerings  were  made  in  con- 
nection with  the  redemption  of  the  second  Liberty  loans  which  re- 
sulted in  the  retirement  of  second  loan  registered  bonds  to  the  amount 
of  $164,776,200.  There  were  also  retired  second  loan  registered  bonds 
amounting  to  $4,751,200  purchased  with  surplus  money  in  the  Treas- 
ury. On  December  15,  1926,  Treasury  savings  certificates  began  to 
mature  (five  years  from  date  of  sale),  resulting  in  a great  increase 
in  the  volume  of  retirements  of  public  debt  securities  for  redemption. 
The  redemption  value  of  Treasury  savings  certificates  retired  during 
the  fiscal  year  amounted  to  $64,298,414.25,  and  of  W ar,  Treasury 
saving,  and  thrift  stamps  to  $125,584.80.  Other  retirements  for  re- 
demption amounted  in  the  aggregate  to  $57,647,680  with  the  excep- 
tion of  the  special  one-day  certificates  of  indebtedness. 

Individual  registered  accounts  activities. — In  connection  with  pub- 
lic debt  registered  issues,  individual  registered  accounts  are  main- 
tained and  interest  is  paid  periodically  in  the  form  of  checks. 

'The  interest-bearing  accounts  open  June  30,  1927,  were  as  follows; 


Number  of 
accounts 

Principal 

12, 725 
1, 629, 127 
6 

$743. 801, 830 
3, 409. 285, 900 
358, 600, 000 

Treasury  notes  and  certificates  o(  indebtedness  (i.  e.»  special  fund  accounts)..' 

i 

1, 641, 858 

4, 511,687,730 

During  the  year  the  amount  of  Liberty  bonds.  Victory  notes,  and 
Treasury  bonds  in  registered  form  decreased  from  $3,735,249,500  to 
$3,409,586,850,  a loss  of  $325,602,650,  and  the  individual  accounts 
maintained  for  these  bonds  and  notes  decreased  from  U760,378  to 
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1,630,443,  a loss  of  129,935  accounts.  A considerable  reduction  in 
second  Liberty  loan  registered  accounts  was  evidenced  due  to  the 
refunding  which  started  in  March.  From  February  28  to  July  31 
the  registered  second  loan  bonds  outstanding  were  reduced  by  150,701 
pieces,  amounting  to  $314,726,700,  while  the  individual  accounts  were 
reduced  approximately  20  per  cent,  from  314,456  to  252,825.  There 
was  a net  gain  in  the  registered  principal  of  unmatured  pre-war  loans 
of  $1,245,530  but  a loss  of  approximately  336  accounts.  There  were 
206,137  individual  accounts  for  registered  Liberty  bonds.  Victory 
notes,  and  Treasury  bonds  closed  and  28,237  accounts  decreased,  rep- 
resenting the  retirement  of  securities  amounting  to  $716,355,250  par 
value.  In  connection  with  the  same  loans,  76,202  new  accounts 
amounting  to  $390,692,600  principal  were  opened.  Forty-eight  thou- 
sand, seven  hundred  and  eighty-nine  changes  in  address  for  the 
mailing  of  interest  checks  were  made  on  the  registered  accounts 
during  the  year. 

Interest  on  registered  Liberty  and  Treasury  bonds  was  paid  on  due 
dates  in  the  form  of  3,417,696  checks  amounting  to  $150,611,884.06, 
and  on  registered  securities  of  the  pre-war  loans  in  the  form  of  45,747 
checks,  amounting  to  $15,486,946.30.  Interest  on  registered  Treas- 
ury notes  of  the  adjusted  service  and  civil  service  retirement  and 
disability  series  was  paid  in  the  form  of  four  checks  aggregating 
$6,825,983.54.  There  were  received  from  the  Bureau  of  Engraving 
and  Printing  3,383,335  checks  and  there  were  canceled  and  delivered 
to  the  destruction  committee  84,355  checks. 

Claims. — Claims  for  relief  on  account  of  lost,  stolen,  destroyed, 
and  mutilated  securities  handled  by  the  division  during  the  fiscal 
year  were  as  follows; 


1 

Claims 

Pieces 

Amount 

Received : 

3,402 

12,  833 

$2, 102, 098.  50 

Settled:' 

2,174  1 
975  ! 
123 
2 

6, 467 
2,204 
1,308 
7 

783, 632.  00 
771, 075. 00 
32,  570.  00 
2, 500.00 

3,  274 

9, 986 

1, 589,  777.  00 

Safe-keeping  of  securities. — At  the  beginning  of  the  year  there 
were  securities  amounting  to  $381,174,475  in  safe-keeping  for  various 
Government  offices,  against  which  formal,  audited  receipts  were  out- 
standing. Throughout  the  year  securities  amounting  to  $245,098,150 
were  received  for  safe-keeping  and  receipts  therefor  issued  and  se- 
curities amounting  to  $130,218,850  were  delivered  from  safe-keeping 
upon  the  surrender  of  outstanding  receipts,  leaving  a balance  of 
securities  amounting  to  $496,053,775  in  safe-keeping  June  30,  1927. 
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Mutilated  paper  and  redeemed  currency. — ^Mutilated  paper  verified 
and  delivered  to  the  destruction  committee  consisted  in  total  of 
22,679,258  and  2869/3400  sheets,  of  which  22,632,407  and  1169/3400 
were  received  from  the  Bureau  of  Engraving  and  Printing  and 
46,851V2  from  the  Division  of  Paper  Custody.  Redeemed  currency 
counted  and  delivered  to  the  destruction  committee  which  was  de- 
stroyed during  the  year  amounted  to  636,043,979  pieces,  representing 
$1,518,482,117.94. 

Publicity. — The  division  maintains  a mailing  list,  in  addition  to 
its  list  of  holders  of  registered  bonds,  for  the  purpose  of  placing  new 
public  debt  offerings  and  such  matters  before  the  public.  Approxi- 
mately 2,554,939  circulars  were  distributed  during  the  year  by  this 
means. 

Personnel. — For  the  conduct  of  the  foregoing  work  there  were  on 
the  rolls  of  the  division  at  the  beginning  of  the  year  993  employees. 
During  the  year  there  were  13  employees  transferred  to  other  bureaus, 
72  resigned,  and  2 retired,  while  there  were  20  employees  appointed, 
92  transferred  from  other  bureaus,  and  46  reinstated.  A net  increase 
in  force  of  71  employees  thus  resulted,  leaving  a personnel  of  1,064 
employees  on  the  rolls  at  the  end  of  the  fiscal  year  1927. 

Register  of  the  Treasury 

The  Register  of  the  Treasury  performs  the  final  audit  of  all  retired 
Federal  securities  that  evidence  debt  principal  or  bearer  interest, 
and  is  charged  with  the  custody  of  these  documents.  It  is  the  duty 
of  the  register  to  determine  the  credits  to  which  the  Treasurer  of 
the  United  States  is  entitled  on  account  of  the  redemption  of  such 
securities,  and  to  which  the  Division  of  Loans  and  Currency  and 
the  Federal  reserve  banks  are  entitled  on  account  of  such  securities 
retired  otherwise  than  through  redemption. 

During  the  fiscal  year  1927,  50,467,077  security  documents,  with  a 
face  value  of  $11,243,181,277.38,  were  functioned  in  the  register’s 
ofiice.  Of  that  number  there  were  39,469,076  that  represented  cash 
redemptions  aggregating  $6,852,438,058.87;  2,958,680,  aggregating 
$2,734,325,525  in  face  value,  were  surrendered  in  exchange  for  other 
securities,  and  8,039,321,  aggregating  $1,656,417,693.51  in  face  value, 
represented  canceled  securities  surrendered  because  they  were  no 
longer  appropriate  for  issue.  Of  the  securities  redeemed  from  the 
holders  for  cash,  37,201,801  were  interest  coupons  that  aggregated 
$561,272,713.54. 

The  personnel  of  the  register’s  office  was  reduced  during  the  fiscal 
year  from  568  employees  to  429.  The  reduced  number  would  prob- 
ably have  proved  to  be  sufiicient  properly  to  carry  on  the  work  of  the 
ofiice  but  for  added  clerical  effort  made  necessary  by  the  unantici- 
pated offer  made  by  the  department  March  8 to  holders  of  part  of 
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the  second  Liberty  loan  bonds  to  exchange  them  for  Treasury  notes. 
The  acceptance  of  the  offer  by  many  of  the  holders  so  increased  the 
volume  of  securities  transmitted  to  the  register’s  office  for  audit  that 
the  number  of  employees  was  found  to  be  insufficient  to  prevent 
certain  portions  of  the  work  from  falling  in  arrears. 

The  total  expenditures  made  from  funds  available  for  the  conduct 
of  the  register’s  office  during  the  fiscal  year  1927  aggregated 
$745,905.26.  That  amount  includes  the  salaries  and  the  rent  paid 
and  the  equipment,  maintenance,  and  supplies  that  were  purchased 
for  the  use  of  the  office. 

The  following  statement  sets  forth  by  class,  pieces,  and  amount 
the  securities  received,  examined,  and  filed  during  the  fiscal  years 
1926  and  1927,  respectively ; 

Summary  of  securities  received,  examined,  and  filed' in  the  register's  office 
during  the  fiscal  years  ended  June  30,  1926  and  1.921 


Class  of  security 


1926 

1927 

Pieces 

Amount 

Pieces 

Amount 

M 64, 633 
100,776 
1 

182,615 
67,884 
1,916,840 
3 41,445,842 

• 3 $11,851,680.00 

393.044. 200.00 
1, 000. 00 

930.485. 300.00 
784, 042,  500. 00 

6.480,196.93 
3 638,089, 246. 55 

598, 159 
1,480 
317, 114 
54, 705 
735, 674 
« 37. 201, 801 

$50, 610. 00 
1,992, 946. 200.00 
10, 000, 000. 00 
1,  119, 511, 900.00 
859, 354, 000.00 
1, 765. 206. 31 
3 561,272, 713.54 

<»3 

» 3 3, 300. 00 

4 

1, 100.00 

• 74 

i>  166. 07 

6 

^ 64. 76 

43. 649,396 

2,740, 287, 629.  55 

38, 909, 075 

4.  544,  901,784.60 

15,544 
14.680 
580 
1. 126, 485 
9 

134. 432, 240. 00 
18, 714, 850. 00 
1. 665,700. 000. 00 
33. 321, 809. 33 
47.81 

75 
58, 420 
584 
500, 913 
9 

162, 630.00 
174,711,350.00 
2, 067, 900, 000. 00 
64, 762, 180. 63 
113.  W 

1, 167. 298 

1,852, 168, 947. 14 

560, 001 

2, 307,  536, 274. 27 

44.806,694 

4,  592, 456,  576.  69 

39,  469, 076 

6, 852,  m,  058. 87 

695 
2, 495, 641 
85, 563 
98,350 

379, 330. 00 

987.960. 250.00 

269. 687. 300. 00 

529.739. 600.00 

813 

2, 364,378 
67, 554 
68,049 

594, 670i  00 
• 909,020,550.00 

213. 624. 900. 00 

433.793.950.00 

REDEEMED 

Beafer 

United  States  securities: 

Pre*war  loans 

Liberty  loans 

Treasury  bonds 

Treasury  notes 

Certificates  of  indebtedness 

Treasury  (war)  savings  securities... 
Int’ei'est  coupons 

Securities  not  anecting  public  debt: 

District  of  Columbia  loans 

’District  of  Columbia  interest  cou* 
pons 

Total..,, 

Registered 

United  States  securities: 

Pre-war  loans., 

Liberty  loans 

Certificates  of  indebtedness 

Treasury  (war)  savings  securities... 
■Interest  checks  (Liberty  loans) 

Total 

Total  redeemed 

RETIRED  ON  ACCOUNT  OF  EXCHANGES 
FOR  OTHER  SECURITIES,  ETC. 

Bearer 

United  States  securities: 

Pre-war  loans..- 

Liberty  loans... 

Treasury  bonds 

Treasury  notes 


1 Deduct. 

’ In  adjustment  of  previous  figures  a transfer  from  redeemed  to  canceled  is  made. 

* The  audit  figure  is  used  instead  of  received  figure  for  the  May  and  June  settlement  months  which 
were  in  process  of  audit  at  release  of  last  report. 

^ Includes  leceived  figures  for  May  and  June  settlement  months  which  are  in  process  of  audit. 

* In  adjustment  of  previous  figures  a transfer  from  canceled  to  redeemed  is  made. 

^ 1926  fiscal  year  figures  received  after  report  was  submitted. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


220  REPORT  ON  THE  FINANCES 


Summary  of  securities  received,  examined,  and  filed  in  the  register’s  office 
during  the  fiscal  years  ended  June  SO,  1926  and  1927 — Continued 


1926 

1927 

Pieces 

Amount  ! 

1 

. Pieces 

' 

Amount 

RETIRED  ON  ACCOUNT  OF  EXCHANGES 
FOR  OTHER  SECURITIES»  ETC.— COUtd. 

Nearer— Continued 

United  States  securities— Continued. 

First  3H  per  cent  Liberty  loan  in- 

terim  certificates 

1 ISO 

$41,600.00 

95  ' 

$13, 600. 00 

Standard  iuJl-paid  interim  certifi- 

cates 

10  1 

4,823,500.00 

Certificates  of  indebtedness 

62.107 

474,  116, 500.00 

58,078 

569, 842, 500. 00 

Treasury  (war)  savings  securities... 

> 257 

> 1,  261.  25 

Securities  not  affecting  public  debt: 

Insular  possessions  loans 

2,293 

2, 293,  000.  00 

727  j 

727, 000. 00 

Total 

2,744, 602 

2. 264,216,318.  75 

2,  559,  704 

2,  J32, 440,  670.  00 

Pegisiered 

! 

United  States  securities: 

Pre-war  loans 

11,058 

59,963. 940.00 

9, 992  ' 

52. 720. 890. 00 

Liberty  loans 

i 391, 480 

400. 962, 800.  00 

374, 206 

509, 874, 400. 00 

Treasury  bonds 

3,976 

15. 025, 100.  00 

4, 863 

31,769,500.00 

Treasury  (war)  savings  securities. .. 
Securities  not  affecting  public  debt: 

194,402 

2, 370,  675.  00 

7,315 

1, 474, 665. 00 

Insular  possessions  loans 

i 2,837 

4,698, 000.00 

2, 600 

6, 045, 500-  00 

Total 

603.753 

483, 020, 515.  00 

398,976  1 

601,884,855.00 

Total  retired  account  exchanges, 

etc 

3, 348, 355 

2,747,236,833.  75 

2, 958, 080 

2,734,325,525.00 

UNISSUED  STOCK  RETIRED 
Bearer 

- 

' 

United  States  securities: 

Pre-war  loans 

52,192 

11,943,190.00 

8. 062 

17,890,000.00 

Liberty  loans 

1, 834,609 

1 169,857,300.00 

911,428 

197,800,600.00 

Trea-sury  bonds 

24 

1 121,900.00 

179 

306, 400. 00 

Treasury  notes 

274,327 

i 517,831,200.00 

, 114,930 

323, 680;  300.  00 

Certificates  of  indebtedness 

45. 301 

310,388,000.00 

' 119,554 

591,832,500.00 

Treasury  (war)  savings  securities... 

7. 284 

' 36,420.00 

39 

203.  00 

Interest  coupons 

5,935,990 

329, 874,  722.  75 

6, 836, 293 

! 377,354,065.61 

Securities  not  affecting  public  debt: 

3 

3, 000. 00 

District  of  Columbia  loans 

«7 

<3,500.65 

Total 

8,149.734 

1.340. 056, 232.  75 

! 7, 990, 498 

1,  508,  867, 068.51 

Registered 

United  States  securities: 

Pre-war  loans 

22. 610 

1. 184, 130.  00 

24, 094 

63, 190, 250. 00 
2. 809, 550. 00 

Liberty  loans 

350 

581, 000. 00 

221 

Treasury  bonds 

15 

22, 000. 00 

S 

2 

18, 500. 00 

Certificates  of  indebtedness 

1 

No.  value. 

Treasury  (war")  savings  securities... 

9.433 

1, 706, 650. 00 

26 

i,  325. 05 

Securities  not  affecting  public  debt: 

Insular  possessions  loans 

2,101 

2, 137, 000. 00 

12,811 
8. 840 

31,339,000. 00 

Railroad  loans 

42, 449, 000. 00 

Cherokee  certificates  of  indebted- 

ness... 

550 

6. 500, 000. 00 

District  of  Columbia  loans 

2, 271 

2, 243, 000. 00 

Total 

1 34,510 

5, 631,380. 00 

48. 823 

147,  550,  625.  00 

Total  unissued  stock  retired 

8. 184,244 

1,345.687,612.  75 

8, 039, 321 

1,  656,417, 693.  51 

• Deduct. 

‘ In  adjustment  of  previous  figures  a transfer- from  canceled  to  redeemed  is  made. 
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Summary  of  securities  received,  examined,  and  filed  in  the  register's  office 
during  the  fiscal  years  ended  June  SO,  1926  and  1921 — Continued 


Class  of  security 

1926 

1927 

Pieces 

Amount 

Pieces 

Amount 

RECAPITULATION 

Bearer 

tf cited  States  securities: 

Pre-war  loans 

» 1 11, 746 

* $470, 840. 00 

9, 007 

$18, 535, 280. 00 

Liberty  loans 

4, 431. 026 

1,550.861,750.00 

3, 873, 965 

3, 099,  767, 350. 00 

Treasury  bonds 

8.*>,588 

269,810, 200. 00 

69, 213 

223. 931, 300. 00 

Treasury  notes 

655,292 

1,978,056, 100.00 

500, 093 

1, 876, 986, 150. 00 

First  3H  per  cent  Liberty  loan  in- 

terira  certificates 

150 

41, 600. 00 

9 

13, 600. 00 

Standard  full-paid  Interim  certifi- 

10 

4, 823, 500. 00 

Certificates  of  indebtedness 

175,352 

1, 568, 547, 000. 00 

232, 347 

2, 021, 029, 000. 00 

Treasury  (war)  savings  securities... 

1, 923, 867 

6, 515, 355.  68 

735,  713 

1, 765, 409. 31 

Interest  coupons 

« 47, 381, 832 

» 967, 963, 969. 30 

1 < 44,038,094 

‘ 938, 626, 779. 05 

Securities  not  affecting  public  debt; 

Insular  possessions  loans 

2,293 

2, 293, 000. 00 

730 

730, 000. 00 

District  of  Columbia  loans 

4 

200.00 

4 

1, 100. 00 

District  of  Columbia  interest 

coupons 

1 «74 

6 166. 07 

6 

5175 

Total 

54, 543,732 

6,344,560, 181.  05 

49,  459,  277 

8, 186, 209,  523. 11 

BeQxiiered 

United  States  securities; 

Pre-war  loans 

49, 212 

195, 580, 310.  00 

34, 161 

116, 073, 770. 00 

Liberty  loans 

406,510 

420,259,250.00 

432, 847 

687. 396, 300. 00 

Treasury  bonds 

3,991 

15, 047, 100.  00  1 

4, 871 

31, 788,000.00 

2 

Certificates  of  indebtedness 

581 

i,  666, 700,  obo.  6b 

584 

2,067,900,000.00 

Treasury  (war)  savings  securities... 

1, 330, 320 

37, 399, 134. 33 

- 508, 254 

66, 238, 070.  63 

Interest  cnecks  (Liberty  loans) 

9 

47.81 

9 

113.64 

Securities  not  afiecting  public  debt: 

Insular  possessions  loans i 

4,938 

6,836,000.00 

15,411  1 

37, 384, 500. 00 

Railroad  loans 

8,840 

42, 449, 000. 00 

Cherokee  certificates  of  indebted- 

ness 

550 

5, 500, 000. 00 

2,271 

2, 243, 000. 00 

Total 

1, 795, 561 

2, 340,820,842.14 

1, 007, 800  ■ 

3, 056, 971, 754. 27 

Grand  total 

56,339,293 

1 8, 685, 381, 023. 19 

50,  467, 077 

11,243, 181,  277.  38 

‘ Deduct. 

3 In  adjustmeat  of  previous  figures  a transfer  from  redeemed  to  canceled  is  made. 

» The  audit  figure  is  used  instead  of  received  figures  for  the  May  and  June  settlement  months  which 
were  in  process  of  audit  at  release  of  last  report. 

* Includes  received  figures  for  May  and  June  settlement  months  which  are  in  process  of  audit. 

^ 1926  fiscal  year  figures  received  after  report  was  submitted. 


Division  of  Pvhlic  Debt  Accounts  cmd  Audit 

During  the  fiscal  year  this  division  continued  to  maintain  its  ad- 
ministrative control  accounts  over  all  official  transactions  in  public 
debt  securities  of  all  issues  conducted  by  the  several  Treasury  offices 
and  the  Federal  reserve  banks  as  fiscal  agents  of  the  United  States, 
and  over  all  transactions  involving  the  receipt,  custody,  and  issue 
of  distinctive  silk  fiber  and  nondistinctive  paper  used  for  printing 
public  debt  securities.  United  States  currency,  national-bank  notes. 
Federal  reserve  notes.  United  States  postage  stamps,  internal  revenue 
stamps,  and  other  miscellaneous  securities  and  documents. 

The  division  has  also  continuously  conducted  administrative  physi- 
cal audits  of  distinctive  and  nondistinctive  paper  in  the  custody  of 
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the  Bureau  of  Engraving  and  Printing,  and  of  securities  in  other 
Treasury  oflSces  held  as  stock  or  in  safe-keeping,  unclaimed  securities, 
surrendered  securities  canceled  and  retired  or  in  process  of  retire- 
ment; of  registered  interest  checks  in  stock,  held  as  unclaimed,  or 
canceled  and  delivered  for  destruction;  of  registered  bondholders’ 
accounts ; of  numerical  registers  reflecting  the  issues  and  retirements 
of  public  debt  securities  and  those  outstanding;  and  of  various  ac- 
counting records  relating  to  security  and  security-paper  transactions. 
The  following  is  a summary  of  the  physical  audits  conducted  by  the 
division  during  the  fiscal  year : 

Physical  audita,  fiscal  year  1927 


Description 

Pieces,  etc. 

Value 

In  Division  of  Loans  and  Currency: 

1 9, 726, 929 

$9. 383, 622, 040. 00 
604,688,625.00 
16, 677. 98 
19, 258, 148.  76 

Securities  in  safe-keeping.— 

Surrendered  securities  in  process  of  retirement. 

738, 144 
125, 901 
84,  356 
349,638 
464,  567 
1,447,681 
1,124 

488,740 

380 

92, 925, 159 

3,247,877 

3 

1, 607 
! 101, 136, 291 

1,067,851.57 
1, 342, 413, 300. 00 

Numerical  records  of  registered  notes  and  certificates-entries  examined 

108, 125. 00 
62, 502, 175. 00 

In  oflBce  of  Register’ of  the  Treasury: 

Numerical  records  of  coupon  bonds,  notes  and  certiflcates^entries 

In  Division  of  Paper  Custody; 

Distinctive  silk  fiber  and  nondistinctive  paper,  unissued  stock-sheets. 

In  Bureau  of  Engraving  and  Printing:  Distinctive  silk  fiber  and  non- 

' Includes  4,319,611  pieces  package  counted. 

> Includes  30,908,755  sheets  package  counted. 


Detail  of  audits  of  distinctive  silk  fiber  and  nondistinctive  paper  in,  the  Bureau 
of  Engraving  and  Printing 


Class  of  paper 

Num- 
ber of 
audits 

Sheets  audited  in  various  divisions 

Total 

sheets 

Wetting 

1 Examin- 
1 ing 

Surface 

printing 

1 

Number- 

ing 

Postage  ! 

Or- 

ders 

Currency 

Bonds,  certificates,  etc... 

35 
46 
51 
41 
12  ! 

8, 622, 109 
124, 308 
38, 000 
97, 576 
250 

50,267,449 

134,006 

34 

423, 880 
5,803, 304 

3, 036, 300 

i 

4, 829, 372 
64,935 

4 

227 

87 

62 

332 

62, 349, 742 
6, 061, 846 
4, 867,493 
25,333, 472 
2, 623, 739 

25, 180. 899 
2,521, 113 

2,044 

Total.. ' 

185  ! 

1 

8,882, 243 

50,403, 533 

33, 929, 196 

3. 036,300 

4,884,307 

712 

101, 136,291 

Note. — Fractional  sheets  disregarded  in  obtaining  aggregate  totals.  Sheets  counted  in  each  audit  were 
found  in  agreement  with  bureau  records  and  reconciled  with  controlling  accounts  in  Division  of  Public 
Debt  Accounts  and  Audit. 
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Division  of  paper  custody 


Kind 


Distinctive  paper  for  United  St^ites  currency,  Fed- 
eral reserve  notes,  Federal  reserve  and  national- 

bank  currency 

Internal  revenue  paper 

Postage  stamp  paper 

Check  paper i.. 

United  States  bond  paper 

Parchment,  artificial  parchment,  and  parchment 

deed  paper 

Miscellaneous  paper 

Philippine  Islands  paper: 

Distinctive  paper  for  silver  certificates,  na- 
tional-bank and  Treasury  notes 

Postal  card 

Internal  revenue 

Porto  Rican  internal  revenue  paper 

Total 

Rolls  postage  stamp  paper.. 

Rolls  internal  revenue  paper 

Rolls  United  States  security  paper 


On  hand 
July  1, 
1926 

Received 
from  con- 
tractors 

Issued  to 
bureau 

On  hand 
June  30, 
1927 

Sheets 

Sheets 

Sheets 

Sheets 

36, 453, 160 

1 247, 462,  250 

2 253, 482, 458 

30, 432, 952 

23, 481, 207 

87. 839. 600 

8 82, 275, 200 

29, 045, 607 

5, 764, 488 

* 1, 009, 363 

8 2, 989, 619 

3, 784, 232 

361.977 

fl  4, 221, 010 

T 3, 238, 249 

1,344,738 

3, 459, 186 

B 4,  570,  701 

» 2, 199, 940 

5, 829, 947 

199, 148 

214, 853 

259, 991 

154.010 

2,446,641 

2, 008, 722 

2, 473,  594 

1, 981, 769 

322,837 

1,  993,  550 

10  1, 848, 020 

468, 367 

24.029 

50, 000 

51, 491 

22,538 

82, 948 

101, 154 

n 72, 613 

111,  489 

70,318 

196, 453 

12  266, 227 

544 

72,665,939 

349,  667,  656' 

73,  170,  193 

8,385 

1,626 

152 

IJ  583 

««  511 

224 

3 

3 

1 Includes  59  sheets  net  overs,  119,000  sheets  exchai^e  paper,  2,191  sheets  replacement  paper,  and  52,000 
sheets  Special  A,  B,  and  C. 

9 Includes  409,000  sheets  issued  for  exchange,  3,492  portions  and  R,249  damaged  sheets  delivered  to  Divi- 
sion of  Loans  and  Currency,  2,191  sheets  shipped  to  mill  for  replacement,  and  6,000  sheets  special  paper 
issued. 

> Includes  1,663,800  sheets  of  rejected  paper,  returned  to  mill,  and  4,709  sheets  destroyed. 

« Includes  10,000  sheets  received  in  case  labeled  20^  by  37. 

> Includes  5,621  sheets  destroyed. 

« Includes  359  sheets  net  overs. 

’ Includes  206  sheets  destroyed,  7 sheets  for  samples,  and  36  sheets  for  test. 

Includes  101  sheets  net  overs. 

• Includes  45  portions  delivered  to  Division  of  Loans  and  Currency. 

Includes  20  portions  delivered  to  Division  of  Loans  and  Currency. 

» Include^  188  sheets  destroyed. 

13-Includea  224  sheets  destroyed. 

IS  Includes  98  rolls  for  replacement. 

Includes  98  rolls  returned  to  contractor. 


Custody  of  Federal  reserve  noteSy  series  19Vf  md  191S 


Federal  reserve  bank 

On  hand  July 
1,  1926  ! 

j 

Received  | 

Issued 

On  hand  June 
30,  1927 

$162,800,000 

194.240.000 

205.700.000 

137. 100. 000 

107.320.000 

35.280.000 

158.900.000 

63.860.000 

40.980.000 
48, 000, 000 

46.340.000 

105.800.000 

$108, 000, 000 
485, 300, 000 

99. 000.  000 
- 150,000,000 

■53. 000, 000 
130, 000, 000 
281,  OOO,  000 

14. 000.  000 

23. 000.  000 

39.000. 000 
30, 600, 000 

152. 000.  000 

$130, 000, 000 

404. 100. 000 

125. 440. 000 

165. 440. 000 

41. 840. 000 

84. 220. 000 

229. 800. 000 

25. 680. 000 

29. 360. 000 

39. 040. 000 

37. 300. 000 

133.540.000 

$140, 800, 000 

275. 440. 000 

179. 260. 000 

121.660.000 

118. 480. 000 

81. 060. 000 
210, 100, 000 

52. 180. 000 

34. 620. 000 

47. 960. 000 

39. 640. 000 

124. 260. 000 

Total 

1, 306,320,000 

1, 564, 900, 000 

1. 445,700, 000- 

1, 425, 460, 000 
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PUBLIC  HEALTH  SERVICE 


The  activities  of  the  Public  Health  Service  during  the  fiscal  year 
ended  June  30,  1927,  are  summarized  by  sthe  Surgeon  General  as 
follows : 

Division^  of  sanitary  reports  and  statistics 

Eeports  of  the  prevalence  of  diseases  dangerous  to  the  public 
health  were  received  throughout  the  fiscal  year  b}^  telegraph  and  mail 
from  all  parts  of  the  United  States  and  from  foreign  countries. 
They  came  from  officers  of  the  Public  Health  Service,  American 
consuls,  State  and  local  health  officers,  foreign  governments,  the 
health  section  of  the  secretariat  of  the  League  of  Nations,  the  Inter- 
national Office  of  Public  Hygiene  at  Paris,  the  Pan  American  Sani- 
tary Bureau,  and  other  sources. 

Some  of  the  telegraphic  reports  were  summarized  and  mimeo- 
graphed copies  sent  to  State  health  officers.  In  this  way  early 
notice  was  given  of  the  prevalence  of  diseases  which  must  be  especi- 
ally guarded  against. 

The  data  generally  are  tabulated,  comparisons  are  made  with  pre- 
ceding years,  and  the  resulting  statistics  are  published  in  the  weekly 
Public  Health  Eeports  or  in  supplements  issued  from  time  to  time. 

The  reports  from  the  United  States  of  the  prevalence  of  diseases 
dangerous  to  the  public  health  are  not  as  complete  or  accurate 
as  they  can  be  made.  The  establishment  of  definite  standards  of  re- 
porting and  the  inclusion  in  a registration  area  of  all  States  and 
cities  which  reach  these  standards  would  do  much  to  increase  our 
knowledge  of  the  prevalence  of  communicable  diseases  in  the  United 
States. 

The  weekly  Public  Health  Eeport  was  issued  regularly  during 
the  fiscal  year.  This  publication  is  now  in  its  forty-second  year. 

The  obligations  imposed  upon  our  Government  by  sanitary  con- 
ventions to  notify  foreign  governments  of  the  appearance  of  quar- 
antinable  diseases  and  the  prevalence  of  certain  communicable  dis- 
eases were  met  during  the  fiscal  year,  and  sanitary  information  was 
exchanged  between  the  Public  Health  Service  and  the  Pan  American 
Sanitary  Bureau,  the  health  section  of  the  League  of  Nations,  and 
the  International  Office  of  Public  Hygiene  at  Paris. 

Another  volume  was  added  to  the  series  of  annual  compilations  of 
Federal  and  State  laws  and  regulations  pertaining  to  public  health. 

224 
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Ijaws  and  regulations  pertaining  to  smallpox  vaccination  were  col- 
lected, compiled,  analyzed,  and  published,  together  with  abstracts 
of  all  decisions  on  this  subject  by  courts  of  last  resort  in  the  United 
States. 

Many  requests  were  received  for  information  as  to  the  laws  and 
regulations  on  subjects  pertaining  to  health.  These  requests  were 
complied  with  as  far  as  possible. 

The  dissemination  of  health  information  of  a popular  nature  by 
radio  was  continued  by  the  Public  Health  Service  throughout  the 
fiscal  year.  Two  broadcasts  were  sent  out  each  month  through  49 
cooperating  stations. 

Keports  to  the  Surgeon  General  indicate  that  health  conditions 
throughout  the  country  were  unusually  favorable  during  the  fiscal 
3'ear.  During  the  first  three  months  of  1927,  although  there  was  a 
widespread  epidemic  of  influenza  in  Europe,  the  United  States  was 
fortunate  in  having  comparatively  feAv  cases  of  this  disease,  and  these 
were  generally  mild,  with  few  cases  in  which  pneumonia  developed. 

The  record  for  the  calendar  year  1926  is  not  so  favorable.  The 
general  death  rate  increased  slightly  over  that  for  1925,  and  the  infant 
mortality  rate  also  increased.  These  increases  were  due,  largely,  if 
not  entirely,  to  the  epidemic  of  influenza  which  occurred  during  the 
winter  and  spring  of  1926.  Measles  was  unusually  prevalent  at  the 
same  time. 

There  was  a continuation  of  the  reduction  in  the  death  rate 
from  tuberculosis,  although  the  difference  between  the  rates  for 
1925  and  1926  was  small. 

In  1925  the  death  rate  from  typhoid  fever  showed  a reaction  from 
the  steady  decline  which  had  been  observed  for  three  decades  at 
least.  In  1926,  however,  the  typhoid  fever  death  rate  in  40  States 
was  6.7  per  hundred  thousand,  as  compared  with  8.3  in  1925. 

The  case  and  death  rates  for  diphtheria  for  the  year  1926  were 
the  lowest  ever  recorded  in  the  United  States,  but  during  the  first 
six  months  of  1927  the  incidence  of  this  disease  increased,  although 
the  numbers  of  cases  and  deaths  were  much  smaller  than  those  reported 
a few  years  ago. 

During  the  fiscal  year  there  was  not  much  change  in  the  number 
of  ports  reporting  cases  of  quarantinable  diseases.  Plague  and 
typhus  fever  were  widespread  and  cholera  was  confined  to  Asia,  but 
appeared  to  be  spreading  at  the  close  of  the  fiscal  year.  Yellow 
fever  has  been  eliminated  from  many  places  where  it  was  formerly 
a,  scourge,  but  it  still  exists  in  parts  of  Africa  and  occasional  cases 
appear  in  South  America. 

Plague  was  reported  from  nearly  all  parts  of  the  world  with  which 
we  carry  on  commerce.  It  appeared  in  Asia,  Africa,  Europe,  and 
South  America.  Sporadic  or  imported  cases,  reported  from  ports 
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where  the  disease  is  unusjaal,  emphasized  the  necessity  for  eonstant 
A’igilance.  Although  the  numb,er  of  cases  decreased,  in  countries 
where  the  disease  is  usually  prevalent,  there  was  little,  if  any,  de- 
crease in  the  number  of  ports  in  which  plague  appeared. 

The  number  of  ca,ses  of  plague  reported  in  India  was  less  than 
the  number  reported  for  the  preceding  fiscal  year.  India  is  the  prip- 
cipal  center  of  infection  for  this  disease.  The  incidence  of  plague 
also  decreased  in  Siam,  French  IndoiChina,  and  Java. 

The  Japanese  steamship  if ffimZa  Maru,  from  Pacific  ports  and  ports 
in  South  America,  arrived  at  New  Orleans  on  October  24  with  two 
human  cases  of  bubonic  plague.  The  cases  were  removed  in  quaran- 
tine, where  one  patient  subsequently  died.  Diagnosis  in  both  cases 
was  confirmed  clinically  and  bacteriologically.  Repeated  cyanide 
fumigations  were  made  during  the  discharge  of  cargo  under  super- 
vision into  barges  alongside.  After  complete  discharge  the  vessel 
was  given  thorough  fumigation  throughout  and  was  then  surveyed  to 
locate  the  breeding  places  of  rats  on  the  ship  and  permanently  to 
eliminate  all  these  in  so  far  as  possible.  The  vessel  .left  New  Orleans 
on  November  17,  1926,  bound  for  Cristobal,  Canal  Zone ; San  Pedro, 
Calif.;  Honolulu,  Hawaii;  and  Japan. 

Cholera  was.  prevalent  during  the  fiscal  year  in  India,  Siam,  French 
Indo-China,  China,  Manchuria,  and  Korea.  There  was  a severe 
epidemic  during  the  summer  of  1926  in  Shanghai.  Just  after  tfie 
close  of  the  fiscal  year  the  disease  spread  to  ports  in  the  Persian  Gulf, 
Iraq,  and  Persia. 

There  has  been  a decrease  in  the  number  of  cases  of  typhus  fever 
since  shortly  after  the  close  of  the  World  War,  but  the  disease  is 
still  a serious  problem  in  the  Ukraine,  Russia,  Roland,  Rumania,  apd 
other  parts  of  Eastern  Europe  and  Asia.  The  disease  is  prevalent 
in  Mexico  and  along  the  western  coast  of  South  America.  Cases  were 
reported  in  the  Irish  Free  State. 

Yellow  fever  was  reported  at  Bahia,  Brazil,  early  in  the  fiscal  year. 
The  only  other  cases  of  this  disease  reported  were  in  Africa — Liberia, 
the  Gold  Coast,  Togoland,  Dahom.ey,  Nigeria,  and  French  West 
Africa.  In  some  parts  of  this  territory  the  disease  was  more  preva- 
lent than  it  has  beep  for  several  years. 

Smallpox  was  reported  from  Europe,  Africa,  Asia,  North  and 
South  America,  and  many  isolated  ports. 

Division  of  f oreign  a/nd  insular  qua/rgntine  and  immigration 

Quarantine  transactions. — During  the  fiscal  year  29,229  vessels  and 
3,054,594  persons  were  inspected  by  quarantine  officers.  Of  these, 
20,284  vessels,  820,793  passengers,  and  1,140,922  seamen  were  in- 
spected upon  arrival  at  stations  in  the  continental  United  States; 
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2,991  vessels,  169,461  passengers,  and  226,373  seamen  were  inspected 
at  insular  stations ; and  5,954  vessels,  424,172  passengers,  and  272,873 
seamen  were  inspected  at  foreign  ports  prior  to  eihbarkation  for  the 
Uiiited  States. 

Of  the  passengers  Avho  embarked  at  European  ports  60,774  were 
A^accinated  and  62,995  were  deloused  under  the  supervision  of  medical 
officers  of  the  service.  Their  clothing  and  baggage,  anlounting  to 
63,472  pieces,  were  disinfected. 

A total  of  7,116  vessels  were  fumigated  either  because  of  the 
occurrence  of  disease  on  board  or  for  the  destruction  of  rodents, 
31j073  rats  Were  recovered,  of  Which  number  18,334  were  examined 
for  plague  infection. 

The  efforts  of  the  service  to  exclude  quarantinable  disease  from 
the  United  States  and  its  possessions  Were  successful.  During  the 
year  17  cases  of  smallpox,  2 of  leprosy,  and  2 of  human  plague  reached 
our  quarantine  stations.  No  case  of  yellow  fever,  typhus,  or  cholera 
arrived  at  quarantine.  The  prophylactic  measures  applied  by  Public 
Health  Service  officers  at  foreign  ports  of  departure  undoubtedly 
contributed  to  this  result. 

During  the  past  year  quarantine  officers  were  authorized  to  accept 
as  competent  evidence,  fumigation  certificates  properly  visaed  by  a 
United  States  consul,  provided  the  certificate  contains  the  same,  or 
substantially  the  same,  information  as  Certificates  of  Fumigation  of 
the  United  States  Public  Health  Service,  and,  in  addition,  indicates 
the  treatment  of  substantially  all  parts  of  the  vessel,  and  if,  after 
a thorough  inspection  of  the  vessel  the  medical  officer  accepting  the 
certificate  is  satisfied  that  the  fumigation  has  been  performed  in  ac- 
cordance with  the  requirements  of  the  United  States  Public  Health 
Service,  and  the  vessel  shows  a satisfactory  freedom  from  rat  infesta- 
tion. 

In  view  of  the  fact  that  the  yield  of  rats  after  fumigation  of  oil 
tankers  is  relatively  low,  the  extension  of  the  period  between  fumiga- 
tion of  such  vessels  has  been  authorized,  provided,  upon  actual  de- 
tailed inspection  they  show  no  evidence  of  rat  infestation.  The  rife- 
cessity  for  fumigating  tankers  is  now  based  upon  the  presence  or 
absence  of  observed  rat  infestation'  and  not  upon  previous  ports  of 
call  or  time  elapsed  since  last  acceptable  furtiigation.  If,  after  in- 
spection, tankers  are  not  free  of  rats,  they  will  be  fumigated.  It 
is  expected  that  this  procedure  will  materially  diminish  the  numiber 
of  tankers  fumigated. 

In  November  of  the  past  fiscal  year  medical  officers  of  quarantine 
stations  were  authorized  to  begin  the  use  of  Zyklon-B  in  the  fumiga- 
tion of  ships.  Fumigation  with  this  HCN  material  not  only  greatly 
reduces  the  amount  of  equipment  necessary,  as  compared  with  other 
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fumigants,  but  allows  the  work  to  be  done  with  much  less  personnel 
and  will  reduce  the  cost  of  fumigation. 

In  conformity  with  the  Pan  American  Sanitary  Code,  the  Public 
Health  Service  has  now  printed  and  is  now  using  the  form  of  bill 
of  health  set  forth  in  the  appendix  of  said  code  and  adopted  as  the 
standard  bill  of  health. 

During  the  past  year  a great  deal  of  consideration  has  been  given 
to  the  possible  exemption  from  fumigation  of  ships  from  noninfected 
ports,  provided  they  show  no  rat  infestation  and  very  slight  rat 
harborage  under  a careful  inspection  of  all  parts  of  a vessel.  In 
order  to  maintain  a vessel  in  a rat-free  condition,  or  at  least  to  have 
the  rat  population  reduced  to  an  unimportant  number,  fumigation 
is  necessary  at  least  every  six  months  or  the  vessel  must  be  relatively 
rat-proof,  and  a great  many  steamship  companies  have  come  to 
realize  in  the  past  year  the  importance  and  economic  value  of  rat- 
proofing their  vessels. 

In  accordance  with  article  28,  International  Sanitary  Convention 
of  Paris,  192.6,  a combined  form  of  deratization  or  deratization 
exemption  certificate  was  drawn  up  and  was  submitted  at  the  last 
meeting  of  the  Office  International  in  April  of  this  year.  This 
certificate  was  received  very  favorably  and  is  now  in  use  at  a nuniber 
of  the  quarantine  stations  of  the  Public  Plealth  Service  for  recording 
results  of  inspections  for  rat  infestation  and  rat  harborage. 

At  the  meeting  of  the  First  Pan  American  Conference  of  Directors 
of  Health,  which  met  in  Washington,  September  27-29,  1926,  a com- 
mittee was  appointed  to  formulate  a program  for  the  investigation  of 
plague.  This  committee  consisted  of  Dr.  Lucas  Sierra,  of  Chile ; Dr. 
Pablo  A.  Suarez,  of  Ecuador;  and  Dr.  S.  B.  Grubbs,  United  States 
Public  Health  Service.  This  committee  recommended  that  the  Pan 
American  Sanitary  Bureau  request  each  of  its  signatory  powers  to 
begin  in  one  or  more  places,  preferably  ports,  a plague  survey  of 
rats  and  fleas.  Some  of  this  work  has  now  been  started  and  reports 
of  these  surveys  are  being  received,  particularly  from  Ecuador.  Rat- 
flea  surveys  are  now  being  conducted  in  New  York;  San  Juan,  P.  R.; 
Savannah,  Ga. ; and  Norfolk  and  Newport  News,  Va. 

Medical  inspection  of  aliens. — ^There  were  881,699  alien  passengers 
and  996,198  alien  seamen  examined  by  medical  officers  at  the  various 
stations.  Of  this  number  24,292  passengers  and  3,117  seamen  were 
“ certified  ” in  accordance  with  the  act  of  Congress  approved  Feb- 
ruary 5,  1917. 

The  most  important  Causes  of  certification  of  alien  passengers  were 
trachoma,  412;  tuberculosis,  213;  feeble-mindedness,  168 ; insanity,. 
87 ; syphilis,  96 ; and  gonorrhea,  354. 

Of  the  alien  seamen  certified  112  were  for  trachoma,  44  for  tuber-  - 
culosis,  420  for  sj^philis,  428  for  chancroid,  and  915  for  gonorrhea. 
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Examination  of  alien  fossengers  abroad. — There  ■were  148,539 
applicants  for  immigration  visas  examined  by  medical  officers  abroad. 
Of  this  number,  1,502  •were  reported  to  the  consular  officers  as  af- 
flicted with  one  or  more  of  the  diseases  listed  in  class  A as  manda- 
torily  excludable;  11,485  were  reported  as  afflicted  with  a disease 
or  condition  listed  in  class  B as  liable  to  affect  their  ability  to  earn 
their  own  living;  1,496  of  the  applicants  reported  in  class  A and 
5,084  of  those  reported  in  class  B were  refused  immigration  visas  by 
the  consular  officers  because  of  the  result  of  the  medical  examination. 

Of  141,959  aliens  who  had  been  given  a preliminary  medical  ex- 
amination abroad  and  to  whom  visas  had  been  issued,  only  a total 
of  9 were  certified  upon  arrival  at  a United  States  port  as  being 
afflicted  with  class  A diseases,  resulting  in  mandatory  deportation. 

Division  of  domestic  quarantine 

Public  health  problems  resulting  from  the  Mississippi  flood  were 
immediately  met  by  the  detail  of  Public  Health  Service  officers  to 
work  in  cooperation  with  the  American  Red  Cross  headquarters  and 
with  the  State  health  officers  in  the  flood  area.  Through  the  Public 
Health  Service  public  health  personnel  for  the  affected  area  was 
secured  not  only  from  the  Federal  Government  but  from  State  and 
local  health  organizations  throughout  the  country.  In  addition  to 
trained  personnel,  biologic  products  such  as  smallpox  vaccine,  anti- 
typhoid vaccine,  and  the  like  were  obtained  from  State  and  munici- 
pal agencies  in  the  large  quantities  required.  Response  to  the  appeals 
for  assistance  were  so  prompt  and  generous  that  all  needs  were  sup- 
plied within  a few  days  from  the  beginning  of  the  flood. 

Upon  the  return  of  the  people  in  the  flooded  area  to  their  homes 
a comprehensive  plan  of  county  health  work  was  developed;  which, 
in  the  opinion  of  Federal  and  State  health  officials.  Red  Cross  rep- 
resentatives, and  representatives  of  the  Rockefeller  Foundation, 
will  meet  the  needs  during  the  rehabilitation  period,  and  afford  a 
foundation  for  the  development  of  permanent  health  service.  This 
plan  was  developed  at  a conference  of  public  health  officials  and 
others  held  in  New  Orleans,  La.,  on  June  5, 1927. 

As  presented  to  the  department  and  approved,  the  plan  provides 
for  the  establishment  of  county  health  units  in  the  affected  counties 
to  be  conducted  under  the  immediate  direction  of  the  State  boards 
of  health  and  county  authorities  and  made  possible  through  the 
financial  cooperation  of  the  United  States  Public  Health  Service 
and  the  Rockefeller  Foundation.  It  is  proposed  that  this  ar- 
rangement continue  for  a period  of  18  mopths  from  the  time 
of  its  establishment,  when  it  is  believed  that  the  States  and  communi- 
ties will  be  in  position  to  assume  a much  larger  proportion  of  the 
expense,  and  that  a reorganization  of  the  plan  will  be  in  order. 
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Ninety  counties  in  7 States  (Kentucky,  Tennessee,  Mississippi, 
Missouri,  Louisiana,  Illinois,  and  Arkansas)  are  included  in  the 
plan;  During  the  fiscal  year  1928,  the  cost  of  the  work  to  the  several 
agencies  is  estimated  as  follows; 


State  departments  of  health— $198,  245 

Counties 365,  390 

United  States  Public  Health  Service, 262,  000 

Rockefeller  Foundation J 130, 000 


955, 635 

Through  its  participation  in  the  plan  as  indicated,  the  United 
States  Public  Health  Service  will  be  enabled  to  prevent  the  spread 
of  smallpox,  trachoma,  and  typhoid  fever  within  the  flooded  areas 
and  to  other  States,  and  to  meet  any  emergencies  due  to  other 
epidemic  diseases  that  may  arise. ' Through  the  program  of  work 
thus  promptly  inaugurated,  grave  apprehension  on  the  part  of  the 
people  in  the  flooded  region  as  to  the  likelihood  of  widespread  occur- 
rence of  pestilential  disease  following  the  flood  has  been  allayed  and 
confidence  in  health  protection  and  conservation  is  being  restored. 

A serious  epidemic  of  typhoid  fever,  resulting  in  approximately 
5,000  cases  of  that  disease  and  500  deaths,  developed  in  Montreal, 
Canada,  beginning  about  March  1,  1927.  The  problems  in  connec- 
tion with  the  prevention  of  the  spread  of  the  disease  to  the  United 
States  became  so  acute  that  a board  of  commissioned  officers  was 
detailed  to  make  a survey  of  the  typhoid  fever  situation  in  Montreal, 
permission  having  been  granted  by  Canadian  health  officials.  It 
was  ascertained  that  the  cause  of  the  epidemic  was  infected  milk, 
and  the  conclusions  of  the  board  were  to  the  effect  that  Montreal  for 
the  time  being  was  not  a comparatively  safe  place  for  visitors.  • In 
addition  health  authorities  of  the  States  receiving  shipments  of  milk 
and  cream  from  Canada  were  strongly  advised  to  see  that  all  such 
products  were  pasteurized  or  otherwise  processed  under  official  super- 
vision, so  as  to  be  rendered  free  from  typhoid,  tuberculosis,  or  any 
other  infection  liable  to  endanger  human  health. 

Immediately  upon  notification  of  the  hurricane  disaster  in  Florida 
two  medical  officers  and  three  sanitary  engineers  were  dispatched  to 
the  disaster  area  for  the  purpose  of  aiding  State  and  local  health 
authorities  in  emergency  measures  for  the  protection  of  the  public 
health.  Smallpox  vaccine  and  other  biologic  products  were  made 
available,  and  advice  and  assistance  were  given  in  the  safeguarding 
of  water  supplies,  sanitary  disposal  of  wastes,  and  prevention  of 
mosquito  breeding. 

No  human  plague  has  occurred  in  the  United  States  during  the 
current  fiscal  year.  Plague  in  grqund  squirrels  continues  to  exist 
over  a large  section  of  California  and  is  a continuous  public  health 
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menace.  Present  methods  of  operation  are  not  sufficiently  intensive 
to  eradicate  ground-squirrel  plague. 

Hospitals  for  the  eradication  of  trachoma,  conducted  in  cooperation 
with  State  and  local  authorities,  were  operated  at  Rolla,  Mo. ; Knox- 
ville, Tenn. ; Russellville,  Ark. ; and  Richmond,  Ky. 

Activities  pertaining  to  the  certification  of  water  supplies  used  on 
trains  and  vessels  engaged  in  interstate  traffic  were  conducted  as 
heretofore,  as  were  activities  relating  to  the  sanitary  control  of  shell- 
fish and  to  sanitation  in  national  parks. 

The  Twenty-fifth  Annual  Conference  of  State  and  Territorial 
Health  Authorities  with  the  Public  Health  Service  was  held  on  May 
20  and  21,  1927. 

Division  of  scientific  research 

Although  the  intensive  student  of  public  health  is  constantly 
observing  the  humanitarian  and  economic  benefits  which  accrue  from 
the  application  of  scientific  research  in  his  subject,  these  benefits  are 
often  less  apparent  to  those  immersed  in  other  affairs  and  to  the 
public,  unless  some  large  emergency  brings  them  conspicuously  to 
light.  During  the  past  year  the  great  emergency  precipitated  by  the 
Mississippi  floods  gave  opportunity  for  the  application  on  a large 
scale  of  methods  which  had  been  developed  in  the  kind  of  researches 
carried  out  by  the  Public  Health  Service  and  here  briefly  summarized. 
The  malaria  researches  developed  methods  of  screening  the  ill-con- 
structed cabins  commonly  encountered  in  certain  malarious  regions, 
so  that  a great  measure  of  protection  against  the  mosquito  carriers 
of  the  disease  was  afforded  at  moderate  costs.  The  nutrition 
researches  have  ascertained  the  pellagra-preventing  properties  of 
many  common  foodstuffs,  so  that  it  is  possible  to  select  a dietary 
calculated  to  prevent  pellagra.  Aside  from  certain  diseases,  the 
method  of  prevention  of  which  was  already  known,  malaria  and 
pellagra  were  the  most  serious  menaces  to  the  flood-stricken  popula- 
tions, and  these  researches  have  furnished  the  most  practicable  and 
economic  means  for  minimizing  the  danger. 

The  stream-pollution  studies  have  furnished  during  the  year 
additional  instances  of  the  value  of  resorting  to  scientific  inquiry 
rather  than  to  legal  controversy  in  the  settlement  of  sanitary  ques- 
tions arising  from  the  pollution  of  interstate  waterways,  as  well  as 
of  the  indispensable  nature  of  fundamental  studies  which  made 
these  inquiries  possible. 

The  areas  in  which. Rocky  Mountain  spotted  fever  is  prevalent 
are  becoming  opened  up  more  and  more  to  tourist  and  commercial 
invasion,  thus  magnifying  the  danger  of  increasing  the  number  of 
infections  with  this  often  fatal  malady.  The  administration  of  a 
vaccine  devised  and  prepared  by  research  workers  of  this  service 
64761— n 1927 17 
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appears  to  have  greatly  reduced  the  number  of  infections  and 
absolutely  prevented  fatal  outcomes  for  the  exposed  persons  who 
received  it. 

Diversified  studies  in  pressing  health  problems  encountered  in 
industry  have  continued  to  furnish  reliable  and  up-to-date  informa- 
tion of  value  both  to  employers  and  employed.  The  studies  of  cer- 
tain aspects  of  child  hygiene  have  been  continued  with  satisfactory 
progress.  The  sanitary  studies  of  milk  supplies  have  been  of  note- 
worthy benefit  in  the  places  where  they  have  been  carried  out, 
resulting  not  only  in  improving  to  a marked  degree  the  safety  of 
milk  from  a health  standpoint,  but  in  actually  increasing  the  total 
supply  of  market  milk,  while  the  administrative  difficulties  of  health 
officials  have  been  reduced  and  the  producers  encouraged  to  improve 
their  methods.  In  view  of  the  disasters  which  can  be  caused,  by 
improperly  controlled  milk,  as  illustrated  during  the  year  in  a large 
Canadian  city,  the  importance  of  these  studies  is  self-evident. 

The  survey  of  the  salt-marsh  mosquito  menace  completed  its  first 
full  season  with  several  reassuring  developments.  The  problem, 
which  is  serious  enough  from  an  economic  standpoint,  appears,  how- 
ever, not  to  have  the  stupendous  scope  which  was  assumed  from  a 
preliminary  study  of  the  maps.  The  immense  potential  mosquito- 
breeding  area  appears  to  be  producing  only  in  certain  spots,  and  it 
is  believed  that  sufficiently  cheap  methods  of  eradication  may  be 
developed  greatly  to  ameliorate  conditions. 

At  the  Hygienic  Laboratory  studies  of  great  diversity  have  been 
prosecuted,  ranging  from  those  in  the  underlying  sciences  on  which 
modern  health  practice  is  founded  to  investigations  of  acute  practical 
problems  demanding  early  solution.  Among  the  latter  is  the  some- 
what disturbing  increased  prevalence  of  typhus  fever  in  this  country, 
which  offers  some  unexplained  differences  from  the  accepted  concep- 
tion of  European  typhus,  although  evidently  due  to  an  identical  ulti- 
mate agent. 

Among  other  studies  in  which  satisfactory  progress  has  been 
made  are  those  of  leprosy,  goiter,  influenza,  Malta  fever,  and  tra- 
choma. In  the  case  of  tularaemia,  accumulating  evidence  shows  this 
disease,  discovered  during  researches  conducted  by  the  service,  is 
widespread  throughout  many  parts  of  the  country,  although  the 
actual  number  of  .human  infections  has  fortunately  been  relatively 
-Small.  The  means  of  avoiding  this  infection  having  been  shown, 
it  is  hoped  that  still  fewer  case?  will  be  encountered  in  the  future. 

It  is  apparent  that  no  matter  how  much  knowledge  may  be  avail- 
able regarding  the  means  of  avoiding  disease  and  improving  health 
! these  ends  will  not  be  achieved  unless  the  knowledge  becomes  applied. 
■ For  this  reason  the  Public  Health  Service  attempts  to  bring  this 
knowledge  to  the  attention  of  health  officials,  physicians,  and  the 
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general  public  by  all  available  measures.  Among  these  perhaps  none 
is  more  helpful  than  the  publishing  of  the  results  of  surveys  of  health 
administration  in  States  and  cities.  During  the  past  year  the  assem- 
bled surveys  of  the  100  largest  cities  of  the  United  States  were  pub- 
lished by  the  service,  thus  enabling  health  officials  to  become  ac- 
quainted with  current  practice  in  many  places  and  to  profit  in  their 
own  jurisdiction  by  the  advances  or  the  mistakes  which  were  being 
made  elsewhere. 

Division  of  marine  hospitals  and  relief 

The  American  merchant  marine,  which  in  1789  carried  only 
201,562  tons  of  cargo,  now  carries  more  than  17,000,000  tons  annually 
and  employs  nearly  a quarter  of  a million  seamen.  The  medical  care 
and  treatment  of  merchant  seamen  was  undertaken  by  the  Federal 
Government  in  1798  and  has  been  continued,  without  interruption, 
as  a tangible  contribution  to  the  effort  to  keep  the  merchant  flag 
on  the  seas.  Many  mei’chant  seamen  are  still  living  who  coiitributecl 
to  the  Marine  Hospital  fund  directly  from  their  wages  according  to 
laws  existing  previous  to  1884,  when  direct  levies  were  discontinued 
and  the  tonnage  tax  on  vessels  was  imposed.  Among  these  sea- 
men and  some  others  there  is  a widespread  belief  that  sums  greatly 
in  excess  of  expenditures  were  thus  collected  by  the  Government 
between  1798  and  1884.  This  fallacy  has  sometimes  resulted  in 
criticism  of  the  Federal  Government  and  merits  a correction.  All 
collections  from  seamen  from  1799  to  1884,  inclusive,  aggregated 
$15,794,807.63,  the  amounts  collected  from  each  seaman  by  the 
customs  officers  being  20  cents  per  month  from  1799  to  1870,  and  40 
cents  per  month  from  that  time  until  1884. 


Cost  of  construction,  repairs,  and  maintenance  of  marine  hospitals,  fiscal  years 

179S-lS8i,  inclusive 


Fiscal  year 

Cost  of  con- 
struction, 
repairs,  etc. 

Cost  of  main- 
tenance 

Fiscal  year 

Cost  of  con- 
struction, 
repairs,  etc. 

Cost  of  main- 
tenance 

1798-1877 

$3,304, 704. 80 
8, 140. 01 
5, 051. 17 
12, 050. 74 
2, 042. 75 

$13, 302,667.06 
367, 950. 32 
375, 164. 01 
402, 185. 49 
400, 404. 46 

1882 

$54, 192. 02 
45, 138. 16 
37, 460. 08 

$413, 928. 14 
434, 525. 29 
456, 767. 37 

1878  

1883 

1879 

1884 

1880 

3, 468, 779.  73 

16,153,592.14 

1881 

It  is  evident  from  the  above  statement  that  the  sums  collected 
from  seamen  did  not  equal  the  expenditures  for  the  period,  which 
aggregated  for  maintenance  and  construction  purposes  $19,622,371.87, 
During  the  fiscal  year  ended  June  30,  1927,  approximately  300,000 
beneficiaries  applied  at  the  25  United  States  marine  hospitals  and  126 
other  relief  stations  of  the  Public  Health  Service,  of  whoin  41,951 
were  treated  in  hospitals,  210,252  in  out-patient  offices,  and  62,008 
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were  given  physical  examinations  not  related  to  treatment  and  re- 
quiring a written  report  to  the  master  of  an  American  vessel  or  some 
requesting  agency  of  the  Federal  Government.  Civilian  seamen  from 
American  merchant  vessels  continued  to  be  the  principal  beneficiaries, 
a complete  list  of  which  follows: 

Seamen,  American  merchant  marine. 

Officers  and  enlisted  men,  United  States  Coast  Guard. 

Officers  and  seamen.  United  States  Coast  and  Geodetic  Survey. 

Keepers  and  assistant  keepers.  United  States  Lighthouse  Service. 

Seamen,  vessels  of  the  United  States  Army  (Engineer  Corps  and  Army 
Transports) . 

Seamen,  Mississippi  River  Commission. 

Patients  of  the  United  States  Employees’  Compensation  Commission. 

Lepers. 

PAX  PATIENTS 

Patients  of  the  United  States  Veterans’  Bureau. 

Personnel  of  the  Army,  Navy,  and  Marine  Corps. 

Foreign  seamen  and  nonhenefieiary  seamen. 

Immigrants. 

PHYSICAL  EXAMINATIONS  ONLY 

Civii  service  applicants  and  employees. 

Civil  service  employees  for  retirement. 

Civil  service  empioyees  suspected  of  having  tuberculosis  or  other  communi- 
cahle  disease. 

Applicants  for  pilot’s  license. 

Able-bodied  seamen,  for  rating. 

Applicants  for  military  pensions. 

Applicants  for  Officers’  Reserve  Corps,  United  States  Army. 

Applicants  for  citizens’  military  training  camps. 

Food  handiers  on  vessels  engaged  in  interstate  trade. 

Applicants  for  aviator’s  license  to  the  Department  of  Commerce. 

Medical  officers  on  duty  at  marine  hospitals  and  relief  stations,  in 
addition  to  their  other  duties,  instruct  and  examine  all  ships’  officers 
for  American  vessels  in  first  aid;  give  medical  advice  by  radio  to 
inquiring  ships  at  sea ; issue  permits  to  ships  for  medicinal  liquor  and 
narcotics  and  bills  of  health  to  outbound  vessels ; make  special  investi- 
gations of  claims  for  compensation  for  injury  for  the  Employees’ 
Compensation  Commission  and  for  the  Committee  on  Claims,  House 
of  Representatives;  vaccinate  Government  employees  engaged  in 
handling  mail  or  in  interstate  or  foreign  travel ; inspect  immigrants ; 
treat  sick  immigrants  and  detained  Federal  prisoners;  and  serve  on 
all  Coast  Guard  boards  for  admission,  promotion,  and  retirement. 
Twenty-four  medical  and  dental  ofiicers  are  detailed  to  the  comman- 
dant, United  States  Coast  Guard,  for  duty  aboard  cruising  cutters  and 
elsewhere,  and  99  contract  physicians  provide  emergency  medical  care 
for  small  Coast  Guard  stations  remote  from  marine  hospitals  and 
other  regular  relief  stations.  Medical  supplies  are  furnished  to  all  ves- 
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sels  and  shore  stations  of  the  Coast  Guard  and  vessels  of  the  Light- 
house Service.  The  personnel  of  the  Coast  Guard  now  numbers 
10,984  olRcers  and  men,  an  increase  of  11.62  per  cent  for  the  year, 
and  furnish  approximately  14  per  cent  of  the  hospital  and  out-patient 
clientele. 

The  number  of  physical  examinations  has  increased  rapidly  within 
recent  years,  particularly  among  civil  service  applicants  and  post- 
office  employees,  and  it  was  not  possible  to  comply  with  all  requests, 
although  a careful  physical  examination  by  an  impartial  medical 
officer  is  of  great  value  in  determining  fitness  for  specified  duties,  in 
preventing  sickness  and  disability,  and  to  safeguard  against  fraudu- 
lent claims  for  compensation.  It  is  of  much  greater  value  than  what 
President  Harding  termed  “ the  friendly  certificate  of  the  family 
physician.”  The  secretary  of  the  Civil  Service  Commission,  in  a letter 
dated  June  27,  1927,  states  that  because  of  recent  legislation  enlarg- 
ing the  benefits  to  employees  under  the  retirement  and  the  employees’ 
compensation  statutes  an  increasing  number  of  physical  examina- 
tions will  be  required.  The  chairman  of  the  Employees’  Compensa- 
tion Commission,  in  a letter  dated  June  21, 1927,  has  also  requested  a 
much  larger  amount  of  service  than  that  previously  rendered  because 
of  the  longshoremen’s  and  harbor  workers’  compensation  act,  affect- 
ing approximately  400,000  longshoremen  and  harbor  workers  and 
requiring  examinations  involving  a very  special  degree  of  care, 
amounting  often  to  complete  medical  surveys.  The  Post  Office 
Department,  in  a letter  dated  June  22,  1927,  requests  additional  serv- 
ices involved  in  the  physical  examination  of  post-office  employees 
to  determine  fitness  for  certain  duties  and  for  first  aid  in  the  large 
establishments.  To  comply  with  the  above  requests  it  will  be  necessary 
to  increase  the  appropriations  to  augment  the  personnel  at  the  relief 
stations  concerned,  and  estimates  to  the  desired  end  have  accordingly 
been  made  by  the  Surgeon  General. 

Division  of  venereal  diseases 

Various  phases  of  research  in  connection  with  venereal  diseases 
were  undertaken  during  the  year.  One  of  the  most  important  of 
these  has  been  the  effort  to  determine  the  prevalence’  of  these  diseases 
in  the  general  population,  which  has  been  carried  out  in  a number 
of  cities  and  rural  districts.  As  a result  of  these  studies  it  has  been 
found  that  on  an  average  1.5  per  cent  of  the  population  of  the  cities 
studied  are  constantly  under  treatment  for  gonorrhea  or  syphilis. 

The  venereal-disease  clinic  at  the  Hot  Springs  National  Park  has 
been  continued,  3,682  patients  receiving  58,489  treatments  during  the 
year.  This  clinic  serves  as  a laboratory  in  which  various  practical 
phases  of  venereal-disease  control  can  b.e  investigated.  Attention 
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■was  given  to  the  prevention  of  venereal  diseases  among  beneficiaries 
of  the  service  by  the  utilization  of  the  facilities  offered  in  certain  of 
the  marine  hospitals  for  study  of  more  effective  measures  of  preven- 
tion and  treatment.  A publication  -was  issued  which  was  designed 
primarily  for  merchant  seamen  giving  the  facts  concerning  venereal 
diseases  and  their  prevention.  During  the  year  studies  were  under- 
taken to  determine  the  value  of  nonspecific  methods  of  therapy  in 
syphilis,  to  investigate  the  immunity  which  is  developed  during  the 
course  of  this  disease,  and  to  investigate  certain  bacteriological  prob- 
lems in  gonorrhea. 

Although  no  money  has  been  appropriated  since  1925  for  allot- 
ment to  States  for  venereal-disease  control,  active  cooperation  of  the 
States  has  been  maintained,  and  reports  are  being  received  regidarly 
from  nearly-  500  venereal-disease  clinics  in  which  107,688  patients 
were  given  1,964,233  treatments  during  'the  year. 

Educational  work  consisted  of  informing  the  public  through  bulle- 
tins, pamphlets,  and  motion  pictures  of  the  importance  of  the  vene- 
real diseases,  in  furnishing  material  to  more  than  200  summer  schools 
upon  which  they  based  courses  in  sex  education,  and  a study  of 
methods  being  employed  in  the  high  schools  of  the  country  in  con- 
nection with  sex  hjfgiene  and  venereal -disease  control.  This  study 
initiated  such  a large  volume  of  requests  for  information  from  school 
authorities  that  a symposium  on  sex  education  was  issued  and  is 
being  distributed  to  them. 

Division  of  personml  and  accounts 

At  the  close  of  the  fiscal  year  the  regular  commissioned  officers 
of  the  service  numbered  228,  which  included  the  Surgeon  General,  3 
assistant  surgeons  general  at  large,  21  senior  surgeons,  135  surgeons, 
21  passed  assistant  surgeons,  and  47  assistant  surgeons.  Eighteen 
officers  were  on  waiting  orders.  Four  resignations  and  four  deaths 
occurred  in  the  regular  commissioned  corps  during  the  year. 

k8eventy-two  reserve  officers  were  on  active  duty  July  1,  1927,  in- 
cluding 1 assistant  surgeon  general,  1 senior  dental  surgeon-  6 sur- 
geons, 3 dental  surgeons,  9 passed  assistant  surgeons,  16  passed  assist- 
ant dental  surgeons,  31  assistant  surgeons,  and  5 assistant  dental 
surgeons. 

The  following  list  shows  the  total  personnel  on  duty  July  1,  1927 : 


Commissioned  medical  oflScers,  regular  corps 228 

Commissioned  officers,  Reserve  Corps 72 

Acting  assistant  surgeons 496 

Attending  specialists  and  consultants 224 

Contract  dental  surgeons : ; 34 

Internes 18 

Scientific  pei'sonnel,  general 24 
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Pharmacists 35 

Administrative  assistants 1 16 

Druggists 11 

Nurses 342 

Aides ^ £ 35 

Dietitians 21 

Daboratorians 26 

Scientific — Hygienic  Laboratory 26 

Pilots ^ 36 

Marine  engineers — — 36 

Clerks I ! 414 

All  other  employees ^ 2,  305 


Total - — , 4,399 


This  total  does  not  include  4,418  persons  appointed,  at  nominal 
compensation,  to  assist  in  the  collection  of  epidemiologic  data.  They 
are  for  the  most  part  officers  or  employees  of  State  and  local  health 
organizations  who  transmit  to  the  service  reports  of  disease  preva-. 
lence  gathered  by  those  agencies. 

Financial  statement 

A statement  of  appropriations  and  expenditures  for  the  fiscal  year 
1927  follows: 


Appropriation  title 


Appropriated 


Expended 


Public  Health  Service  proper: 

Salaries,  ofiBco  of  Surgeon  General 

Pay,  etc.,  commissioned  officers  and  pharmacists 

Pay  of  acting  assistant  surgeons 

Pay  of  other  employees 

Freight,  transportation,  etc 

Maintenance,  Hygienic  Laboratory 

Preparation  and  transportation  of  remains  of  officers 

Books 

Pay  of  personnel  and  maintenance  of  hospitals 

Quarantine  service 1.,. 

Preventing  the  spread  of  epidemic  diseases 

Field  investigations  of  public  health 

Interstate  quarantine  service - - 

Studies  of  rural  sanitation.. 

Control  of  biologic  products 

E.vpenseSi  division‘of-;vepereal  diseases 

Survey  of  salt-marsh  areas.  South  Atlantic  and  Gulf  States 

Total,  Public  Health  Service  proper 

Allotments  from  U.  S.  Veterans^  Bureau: 

Medical  and  hospital  service,  Veterans  Bureau 

Total,  U.  S.  Veterans’  Bureau  funds 

Grand  total 


$101.000. 00 

],]75, 000.  CO 

300. 000.  00 

1,000, 000. 00 

25. 000.  00 

43. 000.  00 
1,500. 00 

500. 00 
J 5,517,  960.31 

460. 000.  00 

430. 000.  00 

280. 000.  00 

69. 000.  00 

75. 000.  00 

45. 000.  00 

75. 000.  00 

25. 000.  00 


9, 622, 966. 31 


2 262, 895. 40 


262, 895. 40 


9, 885, 861.71 


$98, 982. 30 
1,171,648.83 
292, 065.  67 
977,  113. 74 
24, 696. 30 
42, 495, 86 
348, 00 
408. 96 
5, 476, 377. 94 
455, 846.  16 
229, 126. 79 
273, 825. 20 
64, 859. 61 
70, 562. 18 
44, 468. 99 
74,749.37 
18, 474. 04 


9, 316, 139. 94 


262, 895. 40 


262, .895. 40 


9, 579, 035. 34 


1 Includes  $267,966.31  reimbursement  for  care  and  treatment  of  U.  S.  Veterans’  Bureau  patients  and 
miscellaneous. 

* Includes  $13,695.40  obligations  not  yet  reimbursed. 
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On  charges  involving  counterfeiting  and  forgery,  as  well  as  mis- 
cellaneous offenses  against  Federal  statutes  relating  to  the  Treasury 
Department  and  its  several  branches,  722  persons  were  arrested  by 
agents  of  the  service  or  by  their  direction  during  the  fiscal  year 
ended  June  30,  1927.  Of  the  total  number  apprehended,  331  were 
note  counterfeiters,  passers  of  counterfeit  notes,  or  engaged  in  rais- 
ing and  passing  altered  currency;  62  coin  counterfeiters;  and  249 
check  and  bond  forgers  and  passers. 

Twenty-nine  new  counterfeit  note  issues  made  their  appearance 
during  the  year,  several  productions  being  expertly  made  and 
widely  circulated,  although  for  the  most  part  the  specimens  were 
crudely  executed  and  quickly  detected.  The  greater  volume  of 
counterfeit  notes  made  and  circulated  during  the  year  centered  in 
and  around  New  York  City.  An  aggregate  of  $239,326.90  in  counter- 
feit notes,  including  fractional  currency,  was  captured  or  seized  dur- 
ing the  year  by  agents  of  this  service,  and  counterfeit  coins,  aggre- 
gating $16,729.71,  were  also  confiscated  in  connection  with  raids  and 
arrests.  Agents  also  seized  or  captured  309  plates  for  printing 
counterfeit  obligations  and  securities,  43  molds  for  counterfeiting 
coins,  1 die,  together  with  a large  amount  of  miscellaneous  materials 
and  apparatus,  including  printing  presses,  plating  outfits,  ladles, 
melting  pots,  inks,  cameras,  files,  crucibles,  etc.  A large  number  of 
stolen  Treasury  checks,  either  in  blank  or  fraudulently  prepared  for 
negotiation,  were  recovered  during  the  year. 

Of  the  persons  arrested  for  the  offenses  of  which  this  service  takes 
cognizance,  355  were  convicted  and  sentenced,  226  are  awaiting  court 
action,  and  37  were  acquitted.  The  others  were  variously  disposed 
of,  some  being  committed  to  insane  asylums,  others  turned  over  to 
military  or  police  authorities,  and  four  died  while  awaiting  trial. 

Agents  during  the  year  investigated  1,166  forged-check  cases  and 
116  bond  cases,  as  well  as  a number  of  miscellaneous  matters  affect- 
ing the  several  branches  of  the  Treasury  Department  involving 
frauds  and  irregularities. 

Cases  involving  altered  adjusted  service  certificates,  representing 
violations  of  section  704  of  the  World  War  adjusted  compensation  act, 
with  the  investigation  of  which  this  service  is  charged,  are  being 
received  in  this  office  in  steadily  increasing  volume.  In  order  to 
carry  on  more  expediently  and  efficiently  the  work,  of  the  service, 
238 
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with  its  added  duties  imposed  by  law  in  enforcing  the  World  War 
adjusted  compensation  act,  Federal  farm  loan  act,  and  investigation  of 
counterfeiting  and  forgery  of  transportation  requests,  it  will  be  neces- 
ary  to  increase  the  personnel  of  the  field  force.  New  districts  and 
divisions  of  established  districts  have  been  planned  with  a view  to 
securing  a wider  distribution  of  agents,  thereby  enabling  the  division 
to  handle  more  thoroughly  and  effectively  the  increasing  volume  of 
work. 

Representing  the  Treasury  Department,  the  chief  of  the  Secret 
Service  Division  attended  meetings  of  a mixed  committee  of  experts 
in  Geneva  June  23-28  to  consider  the  subject  of  suppressing  counter- 
feiting. As  a result  of  the  committee’s  deliberations,  recommenda- 
tions for  the  establishment  of  central  bureaus,  uniform  laws,  and 
procedure  were  agreed  upon  to  form  the  basis  of  a draft  convention 
to  be  submitted  to  the  interested  Governments  for  ratification  and 
approval.  More  or  less  extensive  circulation  in  Europe  of  counter- 
feit United  States  currency,  including  altered  notes,  influenced  the 
Treasury  Department  in  sending  a representative  to  this  conference, 
and  it  is  believed  that  the  establishment  of  these  central  bureaus, 
charged  with  the  specific  duty  of  suppressing  counterfeiting  and  pro- 
viding for  the  direct  interchange  of  information  and  records  between 
these  bureaus,  will  be  a distinct  advantage  to  the  participating  Gov- 
ernments having  agencies  engaged  in  stamping  out  counterfeiting. 
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Operations  under  public  huildings  construction  program 

The  Sixty-ninth  Congress  during  the  second  session  inaugurated  a 
new  policy  in  respect  to  public-building  construction,  placing  upon 
the  Secretary  of  the  Treasury  and  the  Postmaster  General  the  duty 
of  ascertaining  construction  needs  throughout  the  country  and  sub- 
mitting to  Congress  recommendations  for  appropriations. 

The  act,  approved  May  25,  1926,  authorized  a total  of  approxi- 
mately $165,000,000  to  be  expended  at  the  rate  of  not  exceeding 
$25,000,000  per  annum,  of  which  $10,000,000  may  be  expended  in  the 
District  of  Columbia. 

In  order  to  ascertain  building  needs  throughout  the  country,  sur- 
veys have  been  made  of  1,950' places,  partly  by  means  of  question- 
naires and  in  the  most  important  cases  by  personal  inspection ; based 
upon  which  recommendations  have  been  submitted  to  Congress. 

The  act  of  July  3,  1926,  made  appropriation  for  carrying  out  a 
portion  of  this  program  involving  (under  sec.  3)  69  projects  previ- 
ously authorized  but  for  which. the  limit  of  cost  was  insufficient,  and 
(under  sec.  5)  8 additional  projects,  making  a total  of  77  projects 
exclusive  of  the  District  of  Columbia.  To  carry  out  this  work  it 
was  necessary  to  make  a large  increase  in  the  technical  force  and  a 
lesser  increase  in  the  clerical  force,  which  was  accomplished  with 
the  assistance  of  the  Civil  Service  within  six  months.  Of  the  77 
places  enumerated  in  the  act,  69  were  included  in  section  3,  of  which 
23  involve  the  acquisition  of  sites.  As  the  titles  to  only  4 have 
been  secured,  19  projects  are  necessarily  deferred.  Of  the  remain- 
ing 50,  there  are  6 where  the  limit  of  cost  is  still  insufficient,  so  that 
there  are  only  44  workable  projects;  the  working  drawings  for 
most  of  these  have  been  completed,  and  on  June  30,  1927,  24  were 
under  contract,  involving  $4,006,465.  It  is  expected  that  the  remain- 
ing 20  will  be  placed  under  contract  during  the  fiscal  year  1928, 
besides  the  19  involving  acquisition  of  sites,  provided  titles  to  the 
sites  are  secured  in  time  through  the  Department  of  Justice. 

Under  section  5 eight  items  are  authorized,  exclusive  of  the  Dis- 
trict of  Columbia;  three  are  for  the  purchase  of  sites  only,  which 
have  been  acquired;  four  projects  have  been  placed  under  contract 
involving  $899,°636;  and  the  eighth  project  (Memphis,  Tenn.)  has 
been  delayed  with  the  intention  of  securing  amended  legislation. 
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statement  of  post  offices,  customhouses,  courthouses,  marine  hospitals,  quaran- 
tine stations,  sanatoriums,  and  miscellaneous  work  for  the  year  endlny  June 
30,  1927 


Number  of  buildings  completed  (occupied  or  ready  for  occupancy) 
at  the  end  of  the  fiscal  year  1926,  exclusive  of  marine  hospitals 

and  quarantine  stations 1,  313 

New  buildings  completed  during  the  fiscal  year  ending  June  30, 

1927,  exclusive  of  marine  hospitals  and  quarantine  stations 8 

1,  321 

Buildings  placed  under  contract  during  the  fiscal  year  ending 
.Tune  30,  1927,  exclusive  of  hospitals 24 


Total  buildings  completed  and  in  course  of  erection  June  30,  1927, 

exclusive  of  marine  hospitals  and  quarantine  stations 1,  345 

Buildings  authorized  under  acts  of  May  25  and  July  3,  1926,  and 
all  previous  acts  not  under  contract  June  30,  1927,  exclusive  of 
marine  hospitals,  quarantine  stations,  and  extensions 47 


Total  buildings,  miscellaneous  projects,  etc.,  completed,  in 
course  of  erection,  or  authorized,  not  including  extensions-  1,  392 


Marine  hospitals  and  quarantine  stations  : 

Number  of  marine  hospitals  and  quarantine  stations  (both  in- 
clude a number  of  buildings  each)  ; new  quarantine  station. 

Mobile,  Ala.  (Sand  Point),  completed  during  fiscal  year 

1927  (old  quarantine  station  abandoned) r>7 

Public  building  acts  approved  May  25  and  July  3,  1926,  and 
previous  acts  provided  for  additional  hospitals,  two  of  them 
on  new  sites  to  take  the  place  of  old  ones  at  present  in  serv- 
ice  and  two  additional  buildings  on  present  sites. 

Projects  comfleted. — During  the  fiscal  year  1927  eight  Federal 
buildings  were  completed  at  Cheboygan,  Mich.,  Comanche,  Tex., 
Fairmont,  Minn.,  Prescott,  Ark.,  Sandusky,  Ohio,  Tullahoma,  Tenn., 
Walden,  N.,  Y.,  and  Vineland,  N.  J. ; also  an  additional  story  at 
Sandusky,  Ohio,  and  betterments  at  Prescott,  Ariz. 

Eighteen  major  miscellaneous,  projects  were  completed,  with  a 
total  expenditure  of  $267,522.68,  and  one  quarantine  station  at 
Mobile  (Sand  Point),  Ala. 

Projects  in  cowrse  of  construction. — On  June  30,  1927,  24  Federal 
buildings  were  in  course  of  construction  at  Athens,  Tenn.,  Bayonne, 
N.  J.,  Branford,  Conn.,  Buffalo,  Wyo.,  Central  City,  Nebr.,  Cham- 
berlain, S.  Dak.,  Cody,  Wyo.,  East  Las.  Vegas,  N.  Mex.,  Lancaster, 
S.  C.,  Leominster,  Mass.,  Lewistown,  Pa.,  Madison,  Wis.,  Marianna, 
Fla.,  McKees  Rocks,  Pa.,  Montclair,  N.  J.,  Montevideq,  Minn.,  Mount 
Carmel,  111.,  Newburyport,  Mass..  Red  Bluff,  Calif.,  Sandpoint, 
Idaho,  Shelby ville,  Ky.,  Syracuse,  N.  Y.,  Winchester,  Mass.,  and 
Yonkers,  N.  Y.,  at  a cost  of  approximately  $4,006,465.  Also  first 
extension  at  Missoula,  Mont.:  additional  story  at  Paris,  Tex.;  ad- 
ditional story  at  Birmingham,  Ala. ; and  medical  officers’  quarters, 
attendants’  quarters,  and  rehabilitation  of  the  hospital  building  and 
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extension  to  the  power  house,  marine  hospital,  Chicago,  111.,  totaling 
approximately  $912,326,  making  a grand  total  of  $4,918,791. 

The  office  is  called  upon  to  make  examinations  of  the  structural 
safety  of  the  various  buildings  in  Washington,  D.  C.,  under  the  con- 
trol of  the  Treasury  Department,  as  well  as  other  departments,  and 
also  give  expert  technical  advice  to  various  departments,  which 
includes  the  preparation  of  drawings  and  specifications. 

Under  authority  of  the  acts  of  June  7,  1924,  and  of  July  2, 
1926,  the  construction  of  15  buildings,  including  water  supply,  sew- 
age-disposal plant,  and  other  utilities,  aggregating . in  cost  nearly 
$1,000,000,  were  completed  at  the  Federal  Industrial  Institution  for 
Women,  Alderson,  W.  Va.  The  institution  is  now  in  operation  with 
a limited  number  of  inmates.  Plans  were  completed  and  contracts 
awarded  for  17  additional  buildings,  in  amount  $662,242.15.  This 
fulfills  the  requirements  of  the  acts  to  provide  an  institution  for  500 
inmates. 

Under  authority  of  the  act  of  March  4,  1924,  the  construction  of 
a hospital  for  disabled  volunteer  soldiers  at  Sawtelle  (Santa  Monica), 
Calif.,  was  completed  at  a cost  of  nearly  $1,200,000,  giving  a bed 
capacity  of  525. 

Buildings  authorized  in  public  building  acts  approved  May  25,  1926,  and  July  S, 
^ 1926,  and  all  previous  acts 


NOT  UNDER  CONTRACT  JUNE  30,  1927 


Alaska:  Juneau  (post  oflBce,  etc.). 
Arizona : Globe. 

California : San  Pedro. 

Colorado : Durango. 

Connecticut : Putnam. 

District  of  Columbia : 

Archives  Building. 

Department  of  Commerce. 

Internal  Revenue  Building. 
Agricultural  Depaitment — 
Extensible  building. 

Central  part  Administration 
Building. 

Government  Printing  Office. 
Liberty  Loan  Building. 

Georgia ; West  Point. 

Idaho : Coeur  d’Alene. 

Illinois : 

Batavia. 

Metropolis. 

Paxton. 

Iowa : Des  Moines,  courthouse,  etc. 
Kentucky:  Winchester. 


Maine: 

Caribou. 

Fort  Fairfield. 

Massachusetts : 

Malden. 

Southbridge. 

Waltham. 

Michigan : Wyandotte. 

Missouri : St.  Louis,  Federal  building. 
Montana : Alissoula,  second  extension. 
Nevada ; 

Fallon. 

Goldfield. 

New  Jersey: 

East  Orange. 

Millville. 

Newark. 

New  York : 

Fort  Plain. 

Long  Island  City. 

Utica. 

North  Carolina : Wilson. 

North  Dakota : Jamestown. 
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Ohio : 

Akron. 

Fremont. 

Wilmington. 

Pennsylvania : 

Donora. 

Olyphant. 

Sayre. 

EXTENSIONS  AND  ENLARGEMENTS  COMPLETED  DURING  THE  FISCAL  YEAR  1927 

Sandusky,  Ohio : Additional  story.  | Prescott,  Ariz. ; Betterments. 

IN  COURSE  OF  CONSTRUCTION  JUNE  30,  1927 

Missoula,  Mont. : First  extension.  I Birmingham,  Ala. : Additional  story. 
Paris,  Tex. : Additional  story.  j 


Pennsylvania — Continued. 

Tamaqua. 

Tarentum. 

Waynesburg. 

Tennessee : Memphis,  sub  post  office. 
Washington : Seattle. 

West  Virginia : Williamson. 
Wisconsin:  Tomah. 


MARINE  HOSPITALS,  EXTENSIONS,  ETC. 


Chicago,  111. : 

Construction  medical  officer's  and 
attendants’  quarters. 

Rehabilitation  of  hospital  build- 
ings and  extension  to  power 
house  (under  contract  June  30, 
1927). 


Savannah,  Ga. : Medical  officer’s  quar- 
ters. 

Detroit,  Mich. : New  hospital. 
Cleveland,  Ohio : New  hospital. 


District  of  Colurribia  building  program 


At  the  present  time  the  preliminary  drawings  for  the  Department 
of  Commerce  Building  are  approaching  completion,  and  their  ap- 
proval in  the  near  future  tvill  be  followed  by  the  development  of  the 
actual  working  drawings  and  preparation  of  the  specifications.  As 
the  site  for  this  building  is  now  owned  by  the  Government,  it  may 
be  possible  to  enter  into  a contract  for  general  excavation  for  the 
new  building  before  January  1 and  to  proceed  with  the  main  con- 
tracts for  the  construction  work  before  the  end  of  the  fiscal  year.  In 
the  meantime  a contract  is  to  be  awarded  for  the  demolition  of  exist- 
ing buildings  on  the  site. 

Preliminary  drawings  for  the  Internal  Revenue  Building,  revised 
to  conform  to  the  new  grouping  for  buildings  in  the  triangle  area,  are 
about  completed.  The  site  for  the  Internal  Revenue  Building,  lying 
between  B and  C and  Tenth  and  Twelfth  Streets,  includes  square 
350,  which  the  Government  is  seeking  to  acquire  by  condemnation, 
and  an  award  is  promised  in  the  very  near  future.  Pending  the 
entire  removal  of  the  farmers’  market,  with  the  cooperation  of  the 
District  Commissioners,  arrangements  are  being  made  to  vacate  the 
western  half  of  that  space,  and  this  will  enable  the  Treasury  De- 
partment to  proceed  with  the  construction  of  at  least  one-half  of  the 
Internal  Revenue  Building  as  soon  as  the  necessary  drawings  and 
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specifications  are  completed.  Indications  are  that  the  first  contract 
for  excavation  should  be  in  force  about  the  end  of  the  present  calen- 
dar year  and  that  contracts  for  the  remainder  and  for  the  construc- 
tion of  the  building  proper  will  follow  in  proper  sequence. 

Under  the  authorization  for  additional  buildings  for  the  De- 
partment of  Agriculture,  drawings  are  in  preparation  for  a central 
wing  to  connect  the  two  existing  wings  of  the  main  Agriculture 
Department  Building,  and  it  is  hoped  to  have  the  drawings  ready  for 
the  solicitation  of  proposals  in  March  next.  Drawings  are  nearly 
completed  for  a large  office  and  laboratory  building  to  be  constructed 
on  square  264.  This  building  is  so  designed  as  to  permit  future 
expansion  to  squares  296  and  263.  Condemnation  proceedings  are 
necessary  to  acquire  square  264,  and  this  matter  is  now  in  the  hands 
of  the  Department  of  Justice. 

In  connection  with  the  proposed  archives  building  a very  careful 
study  is  being  made  as  to  the  requirements  of  the  building  as  affected 
by  the  amount  and  character  of  the  files  in  the  vafious  executive 
departments  and  independent  establishments.  The  detail  involved 
in  this  procedure  is  considerable  and  must  be  completed  before  any 
steps  can  be  taken  other  than  the  making  of  preliminary  studies 
which  have  been  prepared  for  this  building. 

Remodeling  and  enlarging  public  buildings 

There  was  an  appropriation  of  $600,000  for  the  fiscal  year  192'f  for 
remodeling  and  enlarging  public  buildings.  The  limit  of  expendi- 
ture for  any  one  building  under  this  appropriation  was  $20,000. 
Under  this  authority  107  buildings  received  attention.  In  51  of  these 
the  contracts  ranged  from  $1,190  to  $19,867,  totaling  $598,453.95. 


Location 

Work 

Amount  of 
contract 

Space 
gained'  in 
square 
feet 

.$17, 507. 00 
2, 750. 00 

19. 867. 00 
• 10, 584. 00 

19. 327. 00 

2,100 

50 

1, 880 
616 

. 1,360 
1,100 

18, 895. 00 
- 17,487.00 

1, 240 
200 

Brownsville,  Tex.,  courthouse,  customhouse,  and 
post  office.  . • 

1, 240. 00 

1, 240. 00 

200 

4,  500. 00 

750 

16, 088. 80 

1,600 

730 

12, 434. 10 

7,942.  80 
13, 042. 00 
6,111.00 
4, 092.  00 
15. 77S.  00 

800 

1,650 

500 

600 

Grand  Haven,  Mich.,  post  office  and  customhouse 

960 

1,  250.  00 
2, 169. 00 
16, 588. 00 

200 

300 

1,215 

Janesville,  Wis*,  post  office 

Changes 

3,268. 00 

'500 
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Location 

Work 

Amount  of  ^ 
contract  j 

Space 
gained  in 
square 
feet 

$16, 626. 00 

17.466.00 

1.190.00 

3.283.00 

19.729. 00 
19,484.50 

1 4,250.00 

1 16, 525. 00 

12,431.78 
9, 665. 25 

11,771.37 
19, 734. 05 

19. 273. 00 
19, 646. 75 

1.680. 00 

8.647.00 

18. 158. 00 
19, 544.58 

1,547. 50 
17,604.90  ' 

12. 618. 00 

14.997.00 

18.300.00 

1.800.00  1 

6.091.00 

1. 320. 00 
15,247.10  i 

4,877.40  i 

2.553.00  1 

1.429.00  1 
17,262.40  : 

3,988.65  1 
1,450.30 

3.018.00  1 
19, 583. 72  I 

3. 500. 00  1 

1,800 

1,650 

200 

445 

1,900 

1,300 

700 

2,794 

1,260 

1,600 

2,000 

11,700 

2,200 

1,880 

450 

285 

1,900 

2,000 

200 

1,500 

516 

1,580 

3,000 

300 

900 

200 

1,675 

1,870 

1,900 

568 

1,680 

600 

231 

500 

1,926 

New  Bedford,  Mass.,  post  office  and  customhouse 
(old). 

New  Orleans,  La.: 

Extensive  alterations 

Freeport,  111.,  pos't  office  (contract  revoked) 

598.453. 95 

73,761 

Miscellaneous  and  minor  items - $1, 546. 05 

Major  items 698,453.95 


Total  amount  obligated 600,000.00 

Square  feet 

Total  space  gained  under  above  contracts  (51  buildings) - 73,761 

Total  space  gained  under  minor  contracts  (56  buildings) 1,000 


Total  space  gained 74,761 

Rate  per  square  foot  of  space  gained  for  107  buildings  is  slightly  over  $8. 


War  claims 

Under  the  acts  of  August  25,  1919,  March  6,  1920,  and  January  22, 
1926,  which  permitted  the  filing  of  claims  for  relief  to  contractors, 
subcontractors,  and  others  for  reimbursement  for  losses  alleged  to 
have  been  due  to  war  conditions,  193  claims  including  all  special 
claims  were  paid  up  to  J uly  1, 1926,  and  the  balance  paid  on  a special 
claim  up  to  July  1,  1927,  making  a total  payment  of  $2,640,244.52. 
Total  amount  appropriated  by  Congress,  $2,650,000;  balance, 
$9,755.48. 

There  are  still  pending  57  claims  awaiting  audit,  and  2 claims 
awaiting  court  decision.  The  status  of  war'  claims  at  the  close  of 
business  June  30, 1927,  is  shown  in  the  following  table : 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


246 


EEPOET  ON  THE  FINANCES 


340  claims  filed,  original  amount $3,  202, 113.  29 

Special  filed  March,  1926 90,  718.  60 

3,  292,  831. 79 

193  claims  paid  up  to  July  1,  1927 2,  625,  029.  65 

Balance  paid  on  special,  Dec.  11,  1926,  Mahoney  Construction  Co-  15,  214.  97 

2,  640,  244. 52 

Total  amount  of  appropriation 2,  650,  000.  00 

Balance 9,  755.  48 

91  claims  disallowed  July  1,  1927 : 501,  813.  94 

Amount  disallowed  July  1,  1927,  Mahoney  Construction  Co 28, 034.  94 

529,  848. 88 

Total  amount  claims  paid 2,  640, 244.  62 

Total  amount  claims  paid,  disallowed,  or  withdrawn 3, 170, 093.  40 

57  claims  awaiting  audit  (this  amount  may  be  more  or  less  in 

final  settlement) 109,359.63 

2 claims  audited  but  awaiting  court  decision 22,931.61 


ExpencHtwes,  liabilities^  and  unencumbered  balcmces 

The  expenditures  from  July  1,  1926,  to  June  30,  1927,  contract 
liabilities  charged  against  appropriations,  and  unencumbered  balances 
were  as  follows : 


Expenditures 

Contract  lia- 
bilities charged 
against  appro- 
priations 

Unencum- 
bered 
balances, 
June  30, 1927 

$333, 906. 86 
6, 406, 326. 82 
885, 941. 07 
462,  494.  49  i 
59,418.35  ! 

$37, 813. 14 
1, 728, 200. 00 
11, 834, 421. 99 
1, 098, 464. 06 
67, 488. 46 
30, 000. 00 

$296, 706.  76 
4, 662, 179. 17 
626,080.47 
25, 401. 50 

Remodeling  and  enlarging  public  buildings 

Relief  of  contractors,  etc.,  for  public  buildings  under  Treas- 

871,855.  45 

15, 214, 97 
6,  681.  48 
45, 862.  54 
1,  677.  88 
938,  540.  77 
559, 382. 18 
78, 028. 34 
2, 809, 287. 96 
797, 301. 03 
669, 330. 46 
6, 441, 751. 04 
11,091.08 
11,611.43 
1, 442. 09 

59, 452.  17 

1, 445. 26 

9, 755. 48 
16, 196.  08 
23, 29a  76 
794.  95 
19,  769. 83 
19, 777.  53 
1 no,  450. 95 
> 622, 987. 04 
‘ 1 455,778.44 

' *93,507.97 

1 22, 143. 87 

531. 93 
155, 046. 00 
100, 557. 91 

ie,  9si  25 
1, 371.  78 
127. 17 
151, 955. 83 
93, 744. 06 
49, 078. 44 
311, 721.  59 
56, 958. 00 
136,700.54 
547, 653.  69 

, 8, 342.  57 

' 48, 000. 00 

Total 

21, 407, 146.  29 

7, 092, 405,  99  ' 

16, 348, 429.  65 

1 iDcludes  $5,000  reserve  1927. 

* iDCludes  $20,000  reserve  1926;  $5,000  reserve  1927. 

* Include  $5,000  reserve  1926;  $21,849.80  reserve  1927. 
< Includes  $5,000  reserve  1926;  $5,000  reserve  1927. 
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Classification  of  public  buildings  under  control  of  the  Treasury  Department,  by 
titles,  showing  expenditures  in  each  class,  prepared  pursuant  to  act  approved 
June  6,  1900  {31  Stat.  592) 


Constraction 

Extensions, 
alterations, 
and  special 
items 

Annual 

repairs 

Total  expendi- 
tures, June  30, 
1927 

Post  office,  courthouse,  customhouse 

$103, 054, 324. 27 

$16,259,317. 08 
42. 223. 09 
3,373, 580.37 
3. 031,610.71 
3,941,086. 24 
2,282,569.  47 
369, 076. 52 
3, 990,571. 76 

$16,714, 273. 02 
272, 577. 89 
2,249,250.41 
2, 948, 072. 48 
8. 760, 351. 03 
1, 339, 132. 22 
104, 010. 20 
5,281,995.52 

$136,027, 914. 37 
665,359. 89 
28, 735, 072. 38 
10. 162, 712. 03 
96  385,444.20 
6, 664, 944.  56 
966, 442. 19 
40, 769, 656. 73 

'350. 658.01 
23,112,241.60 
4,183,028.84 
84, 184,006.93 
3,043.242.87  i 
493. 355. 47  , 
31,497,089.45 

Customhouse  buildings ' 

Marine  hospital  buildings 

Post  office  buildings i 

Quarantine  station  buildings 

Veterans’  hospital  buildings 

Miscellaneous  buildings 

Total 

249, 917, 847. 44  ' 

33,290,036. 14 

37, 669, 662. 77 

320,877,546.  35 

Cost  o(  sites 

Outstanding  liabilities 
chargeable  against  appro- 
priations 

Unencum- 
bered balances 
. o(  appropria- 
tions 

Sites 

Buildings 

1 

Post  office,  courthouse,  customhouse  build- : 

$20,183,671.07 
173,334.69 
3,783,322.33 
665, 243. 78 
28, 976,096.85 
248, 091. 60 

. $1, 284, 824. 10 

$931, 841. 78 
125,183.59 
33, 826. 00 
869, 777. 40 
4, 399, 603. 98 
91,472. 99 

$65, 000. 00 

46,965.76 
112, 600. 00 
72,251.00 

Customhouse  buildings 

Marine  hospital  buildings 

Post  office  buildings 

Quarantine  station  buildings 

Veterans’  hospital  buildings 

5,040.00 
309, 395. 36 
3, 805, 529. 62 
44, 655. 27 

Miscellaneous'  buildings...'. 1 

9,040,812.44 

.160,923.66 

8, 306,868.77 

Total 

63,070,472.76 

296,706.76 

6,610,367. 90 

14, 768, 674. 61 

64761— n 1927 ^18 
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The  Division  of  Supply  (which  was  known  as  the  Bureau  of  Supply 
prior  to  July  1, 1927),  was  recognized  by  Congress  as  a division  of  the 
office  of  the  Secretary  of  the  Treasury  in  the  act  of  J anuary  26,  1927 
(44  Stat.  1029),  which  provided  an  appropriation  for  its  personnel. 
In  anticipation  of  this  action  on  the  part  of  Congress,  the  former 
division  of  printing  was  transferred  to  and  consolidated  with  the 
Division  of  Supply  during  the  fiscal  year  1927,  and  consequently  ap- 
propriations for  the  division  of  printing  as  a separate  office  of  the 
department  ceased  with  that  fiscal  year. 

The  Division  of  Supply  is  the  central  procuring  or  purchasing 
agency  of  the  Treasury  Department,  and  as  such  it  does  the  purchas- 
ing for  all  local  and  field  activities,  with  the  exception  of  those  from 
appropriations  for  the  Bureau  of  Engraving  and  Printing  (which 
are  exempted  by  law),  the  Coast  Guard,  and  to  some  extent  the 
Bureau  of  the  Mint.  It  is  charged  also  with  certain  duties  closely 
related  to  purchasing,  such  as  accounting  for  funds  appropriated  or 
allotted  to  it ; supervision  over  printing  and  binding  for  the  Treasury 
Department  and  engraving  work  by  the  Bureau  of  Engraving  and 
Printing  for  all  departments  and  establishments,  unless  money,  bonds, 
or  stamps  are  involved ; control  over  newspaper  and  periodical  adver- 
tising for  the  department ; routing  of  all  freight,  express,  and  parcel- 
post  shipments ; and  warehousing  and  distribution  of  stationery  and 
miscellaneous  supplies,  including  blank  bookstand  forms,  to  Wash- 
ington and  field  offices  of  the  Treasury  Department.  The  appropria- 
tions to  the  department  for  purchases  of  stationery,  for  printing  and 
binding,  and  for  postage  are  under  its  administrative  control,  and  it 
exercises  immediate  supervision  over  the  work  of  the  General  Supply 
Committee. 

Expenditures  from  various  appropriatAons 

The  following  table  gives  the  total  cost  of  purchases  made  by  the 
Division  of  Supply  during  each  of  the  past  five  fiscal  years  from  speci- 
fied appropriations  from  which  allotments  were  made  to  the  division 
to  cover  expenditures  made  by  it,  and  also  purchases  chargeable  to 
appropriations  from  which  no  allotments  were  made : 

248 
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Expenditures  by  Division  of  Supply,  fiscal  years  1923-1921,  by  appropriations 


Bureaus  and  offices,  and  titles  of 
appropriations 

, 1923 

1 

1924 

1 

1925 

1926 

1927 

■Chief  clerk  and  superintendent: 

Contingent  expenses.  Treasury  D,e* 
partment — 

Carpets  and  repairs 

File  holders  and  cases 

Freight,  telegrams,  etc 

Fuel,  etc 

Furniture,  ete 

Furniture,  1924-25 

$351. 86 
4,968.15 
10,008.08 
29,973.70 
4, 873. 60 

$496. 17 
4,943.55 
10, 230. 05 
24,924.  57 
4,901.43 

1 

$494.02 
3. 979. 50' 
9, 886.  50 
19, 663. 68| 
4, 422. 57: 
1. 991. 84' 

$498. 93 
3, 996. 87 
9, 856. 30 
18, 396. 30 
4, 480. 25 

$496.  57 
4, 974.  21 
9, 904.  21 
18,002. 16 
7, 462.  68 

Gas,  etc.. 1 

Motor  vehicles 

Miscellaneous  items 

Newspaper  clippings  and  books 

Rent. 

.Labor-saving  machines,  Treasury  De-  , 

24, 873. 34 
4, 733.00 
15, 819. 58 
489.60 
16,850.00 

4, 587. 43 

13,469.54 

36, 156. 77 
3, 783.97 

23, 167.95 
4, 730. 17 
14,345. 77 
493.83 
14, 650. 00 

5, 694. 85 

13,949.21 

33,053. 86 
3,981. 04 

20, 859.  45 
7,  496. 24| 
13, 220. 33' 
483.53 
14, 649. 92 

19,909. 58 

12,935. 35 

18, 144.  52 
6, 976. 42 
12, 769. 81 
• 985. 16 
14, 650. 00 

13, 799. 36 

11,988. 56 

18, 392. 51 
9, 351. 86 
11, 439. 41 
997.  28 
12,  500. 00 

13, 924. 13 

11, 877. 40 

Operating  expenses— 

Treasury  Department  Annex 

Annex  Building,  Fourteenth  and 

Darby  Building i 

3, 820.  51 

3,  560. 03 

3,  824. 36 
1, 999. 75 

Total 

Division  of  Supply: 

Stationery,  Treasury  Department 

Printing  and  binding.  Treasury  De- 
partment  

Postage,  Treasury  Department 

Materials  for  bookbinder,  Treasury 

Department 

General  Supply  Committee- 

Transfer  of  ofBee  material,  sup- 
plies, and  equipment 

Salaries,  General  Supply  Commit- 
tee  

170,938.62 

159,  562.  45| 

133, 812. 92j 

120, 102.  51 

125, 146.  53 

379,  725. 06 

(■) 

(') 

246. 84 

118,506.98 

(■) 

319,045. 61 
(■) 

(')  i 

247. 49 

111,  436. 6S' 
0) 

1 

342, 952.  44 

(') 

(*) 

249.84 

105, 606.  65 
(’) 

368, 948, 86 

(>) 

(») 

41, 339.  73 
77, 188. 71 

458, 556.  57 

*788, 641. 70 
1. 000. 00 

(3) 

Salaries  and  expenses,  General 
Supply  Committee 

115, 683. 58 

Total 

Division  of  Bookkeeping  and  Warrants: 

Contingent  expenses,  public  moneys 

Bureau  of  Customs:  Collecting  the  reve- 
nue from  customs 

498,478.88| 

430, 729. 7S 

448, 808. 83 

487, 477.  30 

1,363,881.85 

1,493. 50' 

1 j 

3, 193.67 
' 46, 117. 78 

2,  442.  41 
179,  643.  84 

1,269.92 
233, 483. 02 

2,643.23 
271, 195.  76 

Public  Health  Service: 

Pay  of  personnel  and  maintenance  of 

1,631,791.15 

1,  568, 170.  65| 
303, 170. 67! 
363. 47 

1, 736, 589. 68, 
311, 462. 22 

204. 92 
1,989. 66 

33, 815.11 
17, 624. 55 

37,  495.  77; 

7, 200. 62 
4, 423. 69' 
26. 452. 97 

499. 93 
200.00 

3,110.00 

1, 632. 874. 69, 
296, 458. 24| 
474. 99 
7, 115. 34 
33,959. 64 
15, 600. 72 

21, 704. 93 

25, 165. 13 

1,  570, 880. 71 
311,630. 66 
5,  247. 36 

Quarantine  service 

Interstate  quarantine  service 

348^603.98 
610. 69 

•Maintenance  of  hygienic  laboratory 

27,302. 61 
14,861.52 

20, 450. 15 

33,831.94 
12,369. 70 

23,  470.  53: 

33, 589. 88 
20, 901.09 

33, 845. 45 

Preventing  the  spread  of  epidemic  dis- 
eases  

Preventing  the  spread  of  epidemic  dis- 
eases, 1925-26 

Expenses,  division  of  venereal  diseases. 

Control  of  biologic  products 

Books 

2.951.72 
19, 759. 90 
212. 61 
388.23 
2,402.00 

10. 56| 

4,  541, 80 
25, 658. 36i 
494. 2o| 
130. 12 
708.00 

2, 302. 06 
22, 671. 28 
493.  24 
40.00 

4,  572. 22 
18, 087. 66 
448.24 

Boston  (Mass.)  Quarantine  Station 

Investigation  'of  United  States  Coal 

4,811.76 
5,395. 29 

7, 059. 74 

7,641.33 

Marine  hospital,  Baltimore,  Md 

Marine  hospital,  Ne'w  Orleans,  La 

885. 26 

Survey  of  salt  marsh  areas,  South  At-  ! 
lantic  and  Gulf  States 

1,  610.  29 

Total 

1 

2, 069,435.02' 

1,983,116. 44 

2, 188, 128. 86 

2, 067, 386. 85 

2, 000, 813.  56 

* Appropriation  accounting  not  done  by  Division  of  SuppJy. 

* includes  $43,573.85  received  from  sales  of  customs  forms  and  reimbursed  to  the  appropriation,  and 
$30,495.85  paid  from  appropriations  other  than  printing  and  binding. 

* Included  in  appropriation  for  printing  and  binding. 

* The  purchase  and  accounting  for  supplies  for  the  Bureau  of  Customs  assumed  Apr.  1,  1924. 
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Expenditures  l)y  Division  of  Supply,  fiscal  years  192S-1927,  l)y  appropriations — 

Continued 


Bureaus  and  offices,  and  titles  of 
appropriations 

1923 

1024 

1925 

1926 

1927 

Supervising  Architect: 

Repmrs  and  preservation  of  public 

$61,842.31 

50,046.00 
37, 626. 28 
4, 510. 37 

279, 846. 16' 
334,  548. 33 

$107, 455. 18 

95,  259. 00 
53, 925. 18 
7,128.17 

441,397.27 
1, 219, 901. 83 

$102, 176. 61 

87, 493. 86 
59, 971. 69 
12,981.63 

556, 379. 79 
1,212,801.10 

$101,089.89 

96, 140. 22 
70, 980. 62 
13,  567.  59 

554,  955.  75 
1,161, 803.45 

$109, 039. 01 

91, 730. 90 
49, 196. 71 
27,  625.  66. 

534, 303.  43 
1, 100,  269. 29' 

Mechanical  equipment  for  public 

Vaults  and  safes  for  public  buildings... 
General  expenses  of  public  buildings... 
Furniture  and  repairs  of  same  for  public 

Operating  supplies  for  public  buildings. 
Total 

> 768, 419. 45 

1, 925, 066.  63 

2, 031,  804.  68 

1, 998,  537. 52 

1, 912, 164. 90 

Bureau  of  Internal  Revenue:  Collecting 

396, 824. 27 
131, 407, 53 

311,  279, 34 
124, 974. 85 

369, 278. 26 
174, 135.48 

194, 899. 85 
133,092. 76 

194, 086. 10 
212,828. 37 

Bureau  of  Prohibition:  Enforcement  of  nar- 
cotic and  national  prohibition  acts « 

Public  Debt  Service: 

Expenses  of  loans  (act  Sept.  24, 1917,  as 

23.646.50 

20.47 

39,457.82 

20, 825. 18 
3.50 

1 

1 3, 940. 36 

i 7,  214. 13 

3, 632. 6S 

Salaries  and  expenses  incident  to  for- 
eign loans  and  transporation  acts.... 

52.073.711 

45.  699.  6.S 

33,  521.26 

36,m44 

63,124.79 

' 72, 902. 39 

49, 640. 01 

40,735.39 

40,139.12 

Treasurer  of  the  United  States: 

Repmrs  to  canceling  and  cutting  ma- 

164.48 

3,777.96 

141.77 

67.95 

3,942.44 

141.77 

67.95 

Total  appropriations  and  allot* 

4, 104,064.50 
165, 942. 19 

5,057,085.10 
88, 953. 96 

5, 577, 763. 24 
68, 980. 00 

5, 276, 985. 12 
132, 147. 66 

6,122,899.48 
41,  269. 26 

Purchases  from  appropriations  from  which 
no  allotments  were  made  ^ 

4,270,006.09 

5,146,039.06 

5, 646, 743. 24 

5,  409,  132. 78 

6, 164, 168. 74 

» Purchasing  for  Supervising  Architect  transferred  to  Division  of  Supply  on  Oct.  17,  1922. 

® Under  supervision  of  Commissioner  of  Internal  Revenue  prior  to  fiscal  year  1927. 

^ Appropriation  accounting  for  these  purchases  was  done  by  bureaus  and  offices  for  which  the  purchases 
were  made. 

The  expenditures  detailed  in  the  foregoing  table  involved  the  ex- 
amination and  audit  for  settlement  through  the  disbursing  clerk  of 
the  Treasury  Department  of  87,982  vouchers  in  1927  and  84,465  in 
1926,  an  increase  of  3,517. 

The  possible  cash  discounts  for  prompt  payments  of  bills  aggre- 
gated $12,377.65  and  $11,153.86  in  1927  and  1926,  respectively,  of 
which  only  $234.71  in  1927  and  $296.99  in  1926  were  lost,  due  gen- 
erally to  failure  of  vouchers  requiring  certifications  of  field  officers 
to  reach  the  division  for  settlement  within  the  limited  periods  for 
discounts. 

During  the  fiscal  year  1927  the  purchasing  work  of  the  division 
required  the  preparation  and  issue  of  38,886  formal  purchase  orders, 
an  increase  of  3,929  over  the  number  for  1926,  which  was  34,957. 

Open-market  purchases  by  the  division  required  the  preparation 
and  circulation  among ' approximately  95,000  prospective  bidders  of 
7,025  sets  of  specifications  and  invitations  for  proposals  in  1927, 
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compared  with  5,993  sets  in  1926,  an  increase  of  1,032,  or  more  than 
17  per  cent. 

In  February,  1923,  the  department  adopted  the  policy  of  care- 
fully routing  every  freight  and  express  shipment  made  by  its  several 
bureaus  and  offices,  with  the  view  of  getting  the  benefit  of  the  most 
economical  transportation.  This  work  has  been  done  vigilantly 
during  the  past  year,  with  considerable  savings  to  the  department’s 
appropriations. 

Purchases  atid  issues  of  stationery  supplies 

The  appropriation  to  the  department  for  stationery  for  the  fiscal 
year  1927  was  $480,000,  of  which  $443,446.53  was  expended,  leaving 
a balance  of  $36,553.47  to  revert  to  the  Treasury.  In  addition, 
$15,110.04  was  expended  for  stationery  from  other  available  appro- 
priations, making  a total  of  $458,556.57  expended  in  1927,  com- 
pared with  $436,405.17  in  the  preceding  fiscal  year,  or  an  increase 
of  $22,151.40. 

The  following  statement  summarizes  the  appropriations,  reim- 
bursements, and  expenditures  for  articles  of  stationery  for  the  past 
five  years : 

Appropriations,  reimhursements,  and  expenditures  for  Stationery,  fiscal  years 

ms-im 


1923 

1924 

1925 

1928 

1927 

$388, 450. 00 

$349,815.00 
122, 719. 08 

$350,00a00 

83,332.86 

$437, 760. 00 
67, 440. 52 

$480, 000. 00 
15,  lia  04 

Reimbursemeats 

125, 298. 50 

Available  credits 

Transferred  to  Department  of  Cominerce.. 

513, 74a  50 
2,400.00 

472,  534. 08 

433, 332.  85 

505, 200. 62 

495,  lia04 

511, 34a  50 

472, 534. 08 

433, 332. 85 

505. 200. 52 

495,  no.  04 

Total  expenditures 

505,023. 56 

441, 764. 69 

426, 285.  29 

436, 405. 17 

458, 55a  57 

Balance 

6,324.94 

30, 769. 39 

.7, 047.  56 

68, 796. 35 

36, 553. 47 

The  issues  of  stationery  items,  as  distinguished  from  expenditures 
therefor,  during  the- fiscal  year  1927  totaled  $463,666.67,  which  were 
$10,442.43  in  excess  of  the  issues  for  the  preceding  fiscal  year,  when 
they  totaled  $453,224.24.  Of  the  total  issues,  $448,556.63  in  1927  and 
$385,783.72  in  1926  vS^ere  chargeable  to  the  departmental  appropria- 
tion for  stationery,  while  $15,110.04  in  1927  and  $67,440.52  in  1926 
were  reimbursed  from  various  other  available  appropriations. 

Tlie  value  of  stationery  articles  issued  in  1927  was  $5,110.10  in 
excess  of  expenditures  therefor,  but  both  a cancellation  of  this  de- 
ficiency and  a further  addition  to  the  inventory  value  of  stock  on 
hand  resulted  from  surrenders  of  surplus  stock  from  some  of  the 
bureaus  of  the  department. 
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The  following  table  shows  the  value  of  stationery  supphes  issued 
to  each  bureau,  office,  and  service  of  the  department  during  each  ,of 
the  last  five  fiscal  years : 


Issues  of  stationery  supplies  to  bureaus,  offices,  and  services  of  the  Treasury 
Department,  fiscal  years  1X3-W21 


Bureau,  office,  or  service 

1923 

1926 

1927 

Secretary,  Undersecretary,  and  Assistants. 

$937.  27 
347. 16 

$1, 805.  31 
827. 08 

$1,  575.  06 
941.  49 

$1,  630.  22 
474.  80 

$1,  617. 03 
675.  52 

5,  209.  33 
481.  67 
7, 863. 68 
667.  36 

3, 452.  37 
514.  77 
8,  227.  46 
543.  20 

Division  of  Bookkeeping  and  Warrants 

864.74 
6, 829. 47 

694.88 
5, 595. 07 
1, 352.  60 
1,  415.  52 
4, 756.  39 
1, 201.  68 
98.68 
13,879.  61 
618.  52 
2, 075. 81 
77, 574.  73 

476.  21 
6, 192. 02 
679.  55 

i,  211. 01 

S,  660.  67 
1. 793. 90 
1,114. 06 
107. 16 
8, 175.  43 
608.59 
1,486.85 
62, 191. 43 
1, 101. 00 

2,  783.  81 
4, 235.  52 

2, 914.  29 
936. 56 

2, 358. 03 
707. 75 

l'  057. 99 

1, 364.34. 

117.  29 
7, 821.  33 
50.  33 
2, 031.  57 
67, 099. 34 
551. 19 

1, 629.  29 

Commissioner  of  Accounts  and  Deposits 

99. 93 
7, 961.  47 

543.24 
8, 541.  22 
36. 56 
1, 732.  77 

Contingent  expenses,  national  currency 

'334.23 
2, 048. 75 
67,  686. 75 
675. 00 

63,  138. 35 
723.  51 

' 903.  68 

168.88 

147.  63 

1 19.  69 

155.  36 

1, 926. 08 

3, 125.  70 

2, 610.  35 

2, 282. 42 

2, 422.03 

3, 934. 31 
54.27 

4, 634.  57 
21. 15 

5, 000.  57 
5.  86 

3,  547.  07 

4,  209.  53 
15.  38 

9.58 

55.94 

446.  43 

920.97 

919.  66 

1, 017. 80 

249, 492. 68 
1,682. 72 
4, 899. 58 
2, 374. 30 
783.51 

205, 677.  23 
2,027.  76 
4, 659. 48 
2, 823.  34 
233.  27 

202, 179. 89 
943.  22 

233, 878.  04 
1, 284.  48 
1,414.68 
1,  689.  97 

203, 234.  04 
962.96 

2, 065. 72 
2, 004.  71 

1, 737. 42 
1, 686. 13 
(0  • 

128.47 

■ 177.  79 

45, 539. 86 

71,734. 94 
35, 756.  47 
17, 453. 17 
49.  34 

47,911.  64 
23,  545.  90 
15, 327. 47 

27, 738.  50 

48, 058,  SI 

65,884.37 

38,023.66 

64.21 

23,  508. 17 
16, 443.31 

25, 583. 17 
16. 344.  ,10 

1, 255. 41 
3, 805. 80 
11, 211.29 
7,098.52 
250.92 

1, 067.  73 
3, 724.  91 
10, 250. 82 
15.  ZfiZ.  69 
44.  90 

845.  54 

588. 82 

823.  51 

4, 002.  54 
8, 304.  21 
24, 520. 08 
71.  40 

4, 755. 34 

10. 305. 03 

25. 172. 03 
50.- 69 

7, 425.  29 
8, 791. 39 

26, 909.  04 
6.00 

Expended  for  transportation  (partly  esti* 

20,000,00 

533, 935. 14 
125, 298. 50 

492, 032. 09 
122, 719. 08 

437,  256.  01 
83, 332.  55 

453,  224.  24 
67, 440.  52 

463, 666. 67 
15, 110.  04 

Reimbursed  from  other  appropriations 

Total  charged  to  stationery  appro- 

408,  636.  64 

369, 313.  01 

353,  923. 16 

385,  783.  72 

448,  556.  63 

- i Included  in  Division  of  Supply  in  1927. 


Shipments  and  inventories 

Warehouse  shipments  of  stationery  and  miscellaneous  supplies  by 
the  Division  of  Supply  from  Washington  to  field  offices  totaled  14,849 
packages,  boxes,  etc.,  weighing  629  tons,  in  1927,  compared  with 
12,604  packages,  etc.,  weighing  598  tons,  in  1926.  The  shipments  in 
1927  were  made  up  of  4,597  franked  parcels,  weighing  13,791  pounds; 
1,784  parcel-post  packages,  weighing  21,560  pounds,  and  costing 
$1,132.69  in  postage;  and  8,468  express  and  freight  boxes,  crates, 
etc.,  weighing  1,223,738  pounds  (of  which  only  6,732  pounds  were 
shipped  by  express).  The  freight  and  express  shipments  involved 
the  use  of  2,911  Government-  bills  of  lading  in  1927v  against  2,346 
in  1926. 
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Shipments  by  mail  of  blank  forms  in  1927  aggregated  7,725  sacks, 
containing  254,750  packages,  weighing  545,000  pounds,  or  272  tons. 

Thus,  the  total  of  warehouse  shipments  to  field  offices  was  901 
tons,  or  about.  3 tons  for  each  working  day.  The  increased  weight 
of  the  shipments  over  those  of  1926  was  approximately  28  tons. 

A summary  of  conditions  portrayed  by  the  annual  inventory  of  the 
stock  of  stationery  supplies  is  shown  in  the  following  table : 


1923 

1924 

1925 

1926 

1927 

On  hand  at  beginning  of  fiscal  year 

Purchases  during  year 

Total 

Add  -value  of  stationery  articles  received 
from  various  divisions  as  surplus  for 

$173,477. 27 
505,023. 56 

$215, 442.  22 
441,  764.  69 

$155,290.37  1 
426,  285. 29  ; 

$162, 070. 26 
436, 405.17 

$157, 399. 28 
458, 556.  57 

678, 500. 83 
59,904.08 

657,206.91  1 

581.  575.  66 
17, 983.  72 

598,475.43 
9, 851. 13 

615,  955.  85 
17, 385.40 

Less  value  of  stationery  articles  transferred 
to  General  Supply  Committee  as  sur- 

738, 404.  91 

657,206.  91 
4, 887. 93 

599,  559. 38 

608, 326.  56 
3,  519.  08 

633, 341.  25 

Value  available  for  issue 

Issued  during  the  year 

On  hand  at  end  of  year 

Inventory  value  June  30 

Inventory  value  July  1 

738, 404. 91 
533;  935. 14 

652, 318. 98 
492,032. 09 

599, 559. 38 
437, 256.  01 

604, 807. 48 
453, 224.  24 

633, 341. 25 
463, 666. 67 

204, 469.  77 

160, 286.  89 

162, 303.  37 

151, 583, 24 

169, 674. 58 

204,469. 77 
215, 442. 22 

1 . 

160,286.89 
155, 290, 37 

162, 303.37 
162, 070. 26 

151,583.24  1 
157, 399. 28  - 

169, 674. 58 
162,367. 96 

The  July  1,  1927,  inventory  revealed  a stock  of  32,239,145  blank 
books  and  forms  valued  at  $121,665,  compared  with  37,285,575, 
valued  at  $135,905.56,  a year  ago.  This  is  exclusive  of  internal  reve- 
nue and  prohibition  forms,  the  stock  of  which  is  held  by  the  Bureau 
of  Internal  Revenue. 

Printing  and  binding 

A most  gratifying  decrease  is  reported  in  expenditures  for  printing 
and  binding  during  the  fiscal  year  1927  compared  with  1926,  this 
making  possible  a return  to  the  Treasury  of  an  unexpended  balance 
of  $120,428  from  the  appropriation  for  this  service.  The  total 
expenditures  were  $884,275.95  in  1926  and  $788,641.70  in  1927. 

Expenditures  for  printing  and  binding,  by  bureaus,  offices,  and 
services,  for  each  of  the  last  five  fiscal  years  are  shown  in  the  follow- 
ing table : 


Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding, 

fiscal  years  1923-J927 ' 

SUMMARY 


1923 

1924 

1925 

1926 

1927 

Appropriation,  printing  and  binding. 
Treasury  Department 

$500, 000. 00 

37, 595. 20 
537, 879. 09 

$930, 000. 00 

39,054. 56 
90,998. 49 

$850, 000. 00 

39, 159. 52 
31, 873. 03 

2 $834,  750.  00  j 

42, 616. 51 
36, 129. 43 

2 $835,000. 00 

43. 573. 85 

30. 495. 85 

Reimbursements  from  sales  of  easterns 

Expended  from  other  appropriations. 

1,075,474.29 
1,013,111. 40 

1,060,052.95 
969, 207. 21 

921, 032. 55 
912, 817. 43 

913. 495. 94 

884. 275. 95 

909,069.'70 
788, 641. 70 

62, 362. 89 

90,845. 74- 

8,  215. 12 

’ 29, 219. 99 

120, 428.00 

1 

• Figures  subject  to  slight  variations,  due  to  necessary  delays  in  receiving  bills  from  the  Public  Printer 
for  certain  items  until  pending  work  is  completed  after  the  close  of  each  fiscal  year. 

Eiclusive  of  $82,500,  available  lor  1926-27  (44  Stat,  868),  which  was  not  expended 
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Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding, 
fiscal  years  1923-1927  * — Continued 

EXPENDITTJRES  FROM  APPROPRIATION  FOR  PRINTING  AND  BINDING.  BY 
BUREAUS.  OFFICES.  AND  DIVISIONS 


Secretary,  Undersecretary,  and  As- 
sistant Secretaries... 

Appointment  division 

Bookkeeping  and  Warrants  Division. 
Bureau  of  Engraving  and  Printing.... 

Bureau  of  Prohibition  ®.  I 

Division  of  Supply 

General  Supply  Committee 

Bureau  of  the  Budget 

Chief  clerk  and  superintendent 

Commissioner  of  Accounts  aud  De- 
posits  

Committee  on  enrollment  and  dis- 
barment  

Comptroller  of  the  Currency 

Custodians  of  public  buildings 

Customs: 

Bureau 

Service 

Special  agency 

Disbursing  clerk 

Division  of  Deposits 

Federal  Farm  Loan  Bureau 

Government  actuary •, 

Internal  revenue: 

Bureau 

Prohibition  enforcement 

Service 

Loans  and  Currency  Division  

Mint:  i 

Bureau 

Service 

National-bank  depositaries 

Printing  division 

Public  Debt  Service  * 

Public  Health: 

Bureau 

Service 

Register  of  the  Treasury  * 

Secret  Service 

Supervising  Architect 

Tax  simpliflcatibn  board 

Treasurer  of  the  United  States 

Coast  Guard: 

Bureau 

Service 

Materials  for  bookbinder 

Miscellaneous 

Total 


1023 


$7, 500. 76 

1, 194. 94 

14, 418. 16 

9, 110. 12 


2, 193. 26 

23,801.89 


2, 536. 52 
71.64 


1024 


$8, 863. 32 

944. 22 
10, 172. 77 

6, 741. 10 


2, 643. 15 

18,313. 45 

25,827. 11 

2, 083. 00 

119. 19 


1925 


$6, 038. 77 
1, 293. 68 

17, 144. 45 
7, 500. 17 


3, 998. 46 
23, 424. 38. 


1, 623. 94 
183. 34 


1926 


$10, 084. 21 
674. 29' 

8, 957. 94 
5, 454. 77 


4, 618. 44 
27, 147. 50 


1, 382. 57 

61.31 


1927 


$12, 964. 76 

1, 457.94 
18,919. 53 

7, 185. 81 
59, 277. 14 
7, 728. 87 

29, 885. 11 


1, 331. 46 

123. 39 


27, 787. 29 
3,006.65 

68,783. 61 


946.50 
14. 75 

2,962.24 
1,239.55 

98, 825. 30 


2,418.64 

6,416.38 


2,487.96 

495. 31 


89,595.16 


584.65 

288.47 

3,757.86 

5.05 

12,030.70 

16, 101. 84 


39,061.92 


437, 637.11 


156. 05 
18,778.13 
1,603. 62 

64,015. 73 


622. 56 
46.  44 
5,043.  67 
1, 426.  23 

468, 005.  66 


.2, 504. 41 

5, 787. 12 


2,824. 33 

825. 92 
26,366. 97 

93, 099. 49 


628. 06 

724. 31 

1,868.68 


10,575.71 

24, 230. 46 


34, 813. 40 


839, 154. 26 


30. 61 
23, 618. 36 

2, 306. 81 

5. 486. 27 

35, 598. 33 

830. 15 
804.17 
61.59 
3, 132. 43 

1. 775. 89 

33, 830.  92 
62,978.04 

386, 836. 61 

2. 232. 90 

3,416. 34 
2,159. 41 

2. 817. 27 

202. 92 

22,127. 79 

88, 387. 01 

2, 432.16 

679. 48 
406.  61 

2,371.11 


13,020. 72 

11,407. 51 
19, 510. 54 


51, 225. 74 


841, 784. 88 


49. 16 

24, 356. 31 

1, 259. 27 

5, 481. 10 

42, 563. 90 

839. 81 
712. 29 

44. 48 


1,719. 19 

64, 794.  81 
54,241.58 

341, 576. 22 
2, 435. 43 

3, 406. 92 

2, 584. 86 

3, 273. 00 

516. 39 

20,361.39 

76, 854. 90 

4, 359. 27 
713.08 

295. 33 

2, 765. 24 


11, 167. 76 

11,985. 41 
22, 160. 93 

256. 48 

46, 374. 47 


805, 530. 01 


28, 922. 67 

1, 805. 13 

5, 531. 28 
34,089. 02 

1, 389. 86 
530. 36 
29.96 


1, 570. 86 

65,991  04 

P) 

179,002. 79 
2, 640.58 

3, 337. 25 
2, 516. 82 
2, 120. 98 

180. 22 
24,036.20 

103, 650. 52 

4, 182. 11 

(0 

327, 95 
5, 876. 49 


11, 908. 81 

14, 677. 24 

18,477.33 
{*) 

62,902. 52 


714, 572.00 


REIMBURSED  EXPENDITURES 


Agricultural  Credit  Corporation : 

Bureau  of  Engraving  and  Printing. .. 

Bureau  of  the  Budget 

Chief  Coordinator 

Consultants  on  hospitalization 

Contingent  expenses,  national  cur- 
rency  

Customs  Service  blank  forms  ® 

Expenses  of  loans  (act  Sept.  24,  1917, 

as  amended  and  extended) 

Federal  farm  loan  banks 

Federal  Farm  Loan  Bureau,  mis- 
cellaneous expenses 


$340.99 
834.78 
5,733.59 
88.81 
1. 127. 61 

542. 14 
37,595.20 


49a  01 


$20. 65 
2, 803. 68 

$898. 47 

$724. 21 

$34a05 

568. 49 
39. 054. 56 

869. 44 
39, 159.  52 

749. 14 
42,616.51 

1. 254. 59 
43, 573. 85 

5. 828. 91 
687. 32 

2, 737. 36 

l38. 64 

252.68 

671. 59 
3,734. 37 

• Figures  subject  to  slight  variations,  due  to  necessary  delays  in  receiving  bills  from  the  Public  Printer 
for  certain  items  until  pending  work  is  completed  after  the  close  of  each  fiscal  year. 

• Included  under  Bureau  of  Internal  Revenue  prior  to  1927.  The  full  fiscal  year  1927  charged  to  newly 
created  Bureau  of  Prohibition. 

• Public  Debt  Service  includes  Register  of  the  Treasury  for  1927,  and  the  greater  part  of  loans  and  currency 
printing  for  all  years. 

• Not  separately  shown  for  1927;  included  in  Division  of  Supply. 

• Reimbursed  to  printing  and,  binding  appropriation. 
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Appropriations,  expenditures,  and  reimbursements  for  printing  and  binding, 
fiscal  years  1923-1927  * — Continued 

REIMBURSED  EXPENDITURES— Continued 


1923 

. 

1924 

1925 

1926 

1927 

$91.84 
584.50 
377,231. 13 
11,978.65 
.4,249.98 

$1, 551.83 

$2, 595. 45 
7, 729. 73 
12, 190. 48 
3, 994. 06 

$2,,  247. 05 

$3, 156.  02 

9,469.58 
9,816. 99 

12. 404.  44 
11, 202.82 
1, 629. 61 

10,337. 13 
2,  520.  42 

National  Bank  Redemption  Agency. 
National  Sesquicentennial  Exhibition. 

133,990. 76 
320.66 

265.74 

68,349.09 

60.00 

155. 30 

3, 359. 01 

20.00 

World  War  Foreign  Debt  Commis- 

157. 97 

666.08 

3, 614.  05 

575, 474.29 

130,052.95 

71, 032.  55 

78, 745.  94 

74, 069. 70 

* Figures  subject  to 'slight  variations,  due  to  necessary  delays  in  receiving  bills  from  the  Public  Printer 
for  certain  items  until  pending  work  is  completed  after  the  close  of  each  fiscal  year. 


Postage 

The  expenditures  for  postage  for  the  fiscal  year  1927  to  prepay 
matter  addressed  to  Postal  Union  countries  and  for  postage  for  the 
Treasury  Department  -were  as  follows:  For  postage  stamps  for  de- 
partment use,  $804.34 ; for  transmission  of  matter  addressed  to  Postal 
Union  countries  through  the  Bureau  of  International  Exchanges, 
$153.95;  for  publications  mailed  by  the  Superintendent  of  Docu- 
.^ments  for  the  department,  $41.71;  a total  of  $1,000,  corresponding 
with  the  exact  amoimt  of  the  appropriation  for  the  purposes  de- 
scribed. The  expenditures  for  1927  were  $3.72  in  excess  of  those 
for  1926,  when  $996.28  was  expended  from  a like  appropriation. 

Deparrtment  advertising 

Authorizations  to  publish  advertisements  were  issued  to  2,543 
newspapers  and  periodicals  in  the  fiscal  year  1927,  an  increase  of 
118  over  1926,  when  the  number  was  2,425,  while  the  expenditures 
thus  authorized  increased  from  $17,473.26  in  1926  to  $23,062.39  in 
1927,  the  actual  increase  being  $5,589.13. 

GenercA  Svtpfly  Committee 

Purchases  made  under  General  Supply  Committee  contracts  dur- 
ing the  fiscal  year  1927  show  an  increase  (xf  $781,323.06  over  those 
for  1926.  Reported  purchases,  which  aggregate  $7,506,923.41,  rep- 
resent increased  consumption  of  practically  all  classes  of  commodi- 
ties, as  there  was  no  general  increase  in  cost. 

There  was  a material  reduction  in  the  amount  obtained  from  the 
disposition  of  surplus  property,  caused  by  both  lower  prices  and 
smaller  quantities.  There  was  realized  from  public  and  contract 
sales  $144,449.05,  and  receipts  from  transfers  to  Government  activi-’ 
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ties  amounted  to  $33,085.62,  making  a total  of  $177,534.67  deposited 
in  the  Treasury  from  this  source.  This  is  a reduction  of  $85,155.56 
from  the  amount  derived  from  the  disposition  of  surplus  during 
1926,  which  was  $262,690.23. 

The  following  statement  summarizes  these  transactions  for  the 
fiscal  years  1925,  1926,  and  1927 : 


1A25 

1926 

1927 

Increase  (+) 
or 

decrease  (— ) 

Purchases  from  General  Supply  Committee 

$6,  645, 195. 64 

$6, 725,  600. 35 

$7, 506, 923.  41 

+$781,323, 08 

Receipts  from  disposition  of  surplus  property: 
Auction  sales 

63, 112. 81 
165,  972. 77 
78, 028. 61 

83, 310. 32 
130, 929. 07 
48,  450. 84 

65, 258. 13 
79,  190. 92 
33, 085. 62 

-18, 052. 19 
-51, 738. 15 
-15,365. 22 

Transfers  to  Government  activities 

Total 

307,  il4. 19 

262, 690. 23 

177,  534.  67 

-85,  155.  56 

Grand  total 

6, 952, 309. 83 

6, 988,  290.  58 

7,684,458.08  +696,167.50 

The  general  activities  of  the  General  Supply  Committee  are  sum- 
marized in  the  following  tables: 


Value  of  purchases  reported^  hy  executive  departments  under  contracts  negotiated 
by  the  Secretary  of  the  Treasury  through  the  General  Supply  Committee, 
fiscal  years  ended  June  SO,  J918-1S27,  by  classes 


Class  No.i 

1918 

1919 

1920 

1921 

1922 

1 

$2, 096, 321. 53 

$2,103,974.31 

$1,641,112.03 

$2, 149, 091. 04 

$1, 371,881.92. 

2 

113, 616. 94 

138,763.59 

97, 032. 92 

181,574. 90 

87, 847.  60 

196,087.94 

78,288.54 

262,  145. 21 

206, 681.43 

190, 714. 63 

4 

77, 760. 43 

102,438.75 

163, 939. 37 

96, 875. 45 

179, 357. 34 

5 

60, 025. 93 

54, 671. 79 

63,631.37 

83, 308. 28 

64,064.59 

6 

230, 721. 80 

174, 502. 43 

158, 241. 44 

183,776. 30 

112,954.79 

7 

97, 432.  97 

31, 253. 09 

142, 954.  84 

48, 126. 03 

124, 815. 24 

8.. A. 

85,216.89  1 

100,930. 01 

116, 397.28 

149, 400. 10 

204, 822. 37 

9 

1, 423, 139. 12 

1,429,884. 65 

990, 664. 35 

800,858.03  i 

015, 905. 55 

10 

242, 403. 59 

171,593.89  , 

458, 324. 05 

407, 640. 98 

345, 089. 87 

11 

41,360.20  1 

188,363.21  ! 

207, 816. 93 

128,806.55  i 

99, 050. 86 

12. 

101,381.81 ; 

121,814.71  j 

161, 280. 90 

148, 757. 20  i 

237,055. 15 

13 

12,831.02  1 

- 5,262.73  1 

21, 269. 55 

20, 692. 25  ! 

11,289.  56 

14 

175,893.08 

3,234.22  1 

38;  297. 73 

45, 583. 09 

32, 451.41 

15 

2, 867, 123. 80  | 

2,530,664.35  | 

1,326,218.87 

1, 314, 772. 50 

1, 167, 779. 99 

16 

1,955.99 

3, 121.64  ; 

• 3, 282. 69 

4, 444. 08' 
Not  adver- 
tised. 

1,504,57. 

50,473.15' 

17 

26,615.00  , 

No  purchases. 

7, 579. 38  j 

18 1 

1,592,225.85  i 

1,088,558.88  i 

475,466.85  | 

223, 516. 45 

189, 413. 01 

19 ' 

280,811.04  ' 

509,022.58 

486,719.30  ! 

486, 263. 77 

404,000. 10 

20 

456, 496. 38 

1,485, 154. 81 

795,689.76  | 

634, 976. 99 

541,393. 94 

Total 

1 

10, 180, 021. 31 

10,321,438.18 

7, 627, 064.  82  I 

7, 324, 145.  40 

6,091,925.  54 

> Footnote  at  end  of  table. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 


of  St.  Louis 


SJ5CEETARY  OF  THE  TBEASUBY 


257 


Valm  of  purchases  reported  hy  executive  departments  under  contracts  negotiated 
hy  the  Secretary  of  the  Treasury  through  the  General  Supply  Committee, 
fiscal  years'ended  June  SO,  1918-1927,  hy  classes — Continued 


Class  No.* 

1923 

1924 

1925  1 

1926 

1927 

1 

$1,395,355.96 

$1,419, 197.94 

$869,003.38 

. $860,650.96 

$1,061, 239. 13 

2 

88, 299. 77 

98,555.86 

113,113.63 

134,  354.  67 

159,282.15 

3 i 

187,917. 10 

233,.839. 35 

245,870.79  i 

314,  542.  71 

227, 621.  29 

4 ! 

111,  762.  45 

89,481.42 

105,523.69 

106,719.49 

82, 147. 46 

3 

98,682.99  i 

80.007.80 

111,470.86  ' 

118, 689. 42 

82, 866. 60 



191,409.05 

203,468.87 

194,093.22  i 

185,063. 50 

245, 273. 92 

7..: 

183, 059. 86 

179,341.14 

230,667.23 

233, 224. 35 

319, 628. 68 

•8 

192, 563. 04 

190, 733. 65 

159,860.70  1 

233, 751.49 

2.58,115. 25 



724,315.31  i 

669,787.33 

859,060.67 

764,  243.  55 

985,  528. 50 

iO - 

382,231.21 

408, 683. 87 

445,897.01  I 

575, 135.  43 

518, 6S0. 39 

11 

104, 535. 44 

108,753. 32 

121,599.  64 

124, 608. 39 

119, 322.  63 

12.. 

240, 303.  40 

243,486. 19 

259,412. 90 

254, 731. 02 

324, 734.  73 

13 - 

7,003. 15 

3,719. 91 

3,863.  47 

4, 312. 42 

3, 946.  56 

14 

22,444.69 

14,730. 42 

16,784.  68 

20, 649.  20 

17, 198. 46 

15 

858,537.47  ; 

823,926. 75 

805,073.74  i 

718,717. 03 

742, 568.  22 

16 

3,018.71 

1, 510. 05 

1,546.47  ! 

1,513. 03 

1, 698. 92 

17 

76.  772.  58 

96,633. 21 

151, 972.  75 

485,911.78 

485, 966.  53 

IS 

382, 308. 85 

662, 764. 81 

969, 308.  68 

665,  294.  70 

930, 583. 00 

19 

487, 259. 80 

512,363.95 

488, 564. 46 

463, 593. 34 

462, 719. 56 

20. 

486, 180. 97 

457, 633. 39 

492, 507.  67 

459,893.87 

477, 801. 43 

Total 

6,  223. 961.  89 

6, 498, 619. 23 

6, 645, 195.  64 

6, 725, 000.  35  ' 

7, 506, 923.  41 

> Class  No.— 

1.  Stationery,  paper  articles,  and  drafting  supplies. 

2.  Hardware,  metals,  leather  aud  leather  goods. 

3.  Dry  goods,  clothing,  boots  and  shoes,  flags,  wearing  apparel,  window  shades,  and  cordage. 

4.  Drugs  and  medicines,  and  chemicals. 

5.  Laboratory  apparatus,  aud  hospital  appliances  and  surgical  instruments. 

(i.  Electrical,  ongiheoring,  and  plun  bing  supplies. 

7.  Lumber,  millwork,  e.’icelsior,  sawdust,  packing  boxes,  building  materials,  and  asphalt,  oil,  and 

tar  for  road  building. 

8.  Brushes,  glass,  lubricants,  fuel  oils,  and  paints  and  painters’  supplies. 

0.  Furniture  and  floor  coverings. 

10.  Groceries  and  provisions,  cleaner,  polish,  floor  wax  and  polishing  compounds,  scouring  com- 
pound, soap  and  soap  dispensers,  meat,  fish,  lard,  eieomargarine,  and  household  supplies. 
11'.  Forage,  flour,  and  seed. 

12.  Photographic  supplies,  meteorological  instruments,  apparatus,  and  towers,  and  meat-inspection 

supplies, 

13.  Engraving,  printing,  and  lithographic  supplies  (excluding  supplies  for  the  Goverrunent  Printing 

Office  and  the  Bureau  of  Engraving  and  Printing). 

14.  Icc. 

15.  Incandescent  electric  lamps. 

10,  Incandescent  gas-lamp  supplies. 

17.  Motor  trucks,  tires,  tubes,  aud  accessories. 

18.  Computing,  addressing,  dictating,  duplicating,  folding,  sealing,  and  typewriting  machines: 

labor-saving  devices;  typewriter  exchange  allowances,  repair  parts,  and  equipment. 

19.  Electric  service. 

20.  Teiephone  service. 

Note.- Total  purchases,  all  classes,  for  the  fiscal  year  1913  were  $2,728,767,64;  1914,12,382,203.52;  1915, 
$2,557,497.54;  1916,  .$2,714,883.17;  and  1917,  $3,734,923.85. 


Receipts  from  surplus  and  salvaged^materials  disposed  of  hy  General  Supply 
Committee,  fiscal  years  1921-1927 


Auction  sales 

Contract  sales 

1 

Transfers 

Total 

1921 

$20,186.32 
79, 595. 35 
114,492.74 
179,613.00 
63,112. 81 
83,310.32 
65, 258. 13 

$989, 234. 25 
685, 097. 35 
324, 376. 77 
150,002. 96 

78. 028. 61 
48, 450. 84 

33. 085. 62 

$1,009,420. 57 
767, 923. 15 
576, 998. 76 
460, 006. 36 
307,114. 19 
262, 600. 23 
177,  534.  67 

1922‘. 

$3, 230. 45 
*138,129. 25 
*130,390.40  , 
*165,972.77  1 
*130,929.07  ' 
*79, 190. 92 

1923. 

1924 

1925 

1926..' 

1927 

' Includes  estimated  amounts  of  $75,000  in  1923  and  1924,  and  $80,000  in  1925,  and 
actual  amounts  of  $50,633.58  in  1926  and  $29,704.41  in  1927,  received  from  the  sale  of 
waste  paper  from  the  various  departments,  the  receipts  for  which  do  not  pass  through 
the  General  Supply  Committee  but  are  paid  direct  to  the  selling  services  and  deposited  in 
the  Treasury  by  them. 
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Number  of  specifications  mailed  by  the  Cfeneral  Supply  Committee,  bids  received, 
contracts  entered  into,  items  on  which  awards  and  no  awards  were  made,  and 
samples  received  and  retained,  fiscal  year  ended  June  30,  1921 


Class  No.  J 

Sets  of 
specifica- 
tions 
mailed 

Bids 

received 

Samples 

received 

Contracts 

No- 

award 

items 

Number 

Award 

items 

Samples 

retained 

1 

8, 796 

380 

6,989 

240 

3,890 

1, 174 

816- 

2 

902 

82 

648 

42 

2,173 

233 

227 

3 

8, 411 

161 

1,672 

107 

1,411 

312 

216 

4 

508 

69 

65 

47 

1,073 

15 

60> 

6 

436 

80 

1,242 

48 

1,078 

309 

164 

6 

623 

71 

450 

47 

1,236 

148 

19a 

7 

300 

29 

117 

23 

700 

40 

143 

8 

8. 486 

70 

678 

49 

636 

94 

67 

9 

504 

72 

659 

37 

1,460 

364 

121 

10 

9, 948 

364 

1,720 

100 

826 

310 

128 

11 

300 

30 

42 

' 23 

288 

10 

61 

12 

228 

41 

80 

38 

1,635 

41 

198 

13 

120 

8 

63 

7 

67 

27 

16 

14  

17 

2 

2 

29 

1 

16  

54 

6 

6 

118 

16  

10 

1 

1 

71 

6 

626 

80 

325 

31 

816 

73 

40 

204 

41 

61 

36 

1,194 

20 

9 

l<)  

1 

1 

44 

20  . . 

1 

1 

122 



Total 

41,384 

1,687 

14,691 

976 

18, 867 

3, 170 

1,044 

* See  titles  of  classes  on  preceding  page. 


Statement  of  surplus  property  received  and  issued  by  the  General  Supply 
Committee,  fiscal  year  ending  June  30,  1927,  by  departments  and  estab- 
lishments 


j 

Departments  and  establishments  ^ 

Receipts 

(invoice 

price) 

Issues 

Cost ' 

Charge  ’ 

$113. 04 

$2,179. 75 
20. 03 

$1,939. 06 
20.03 

734. 89 

1.80 

1.80 

.72 

.72 

12, 100. 76 

2,353. 17 
.96 

2,207.30 

.96 

6,657. 50 
40. 58 

5,404. 76 
1 85.68 

779. 19 

2. 88 

1 2.88 

150.00 

3. 30 

8.30 

113. 96 

01.08 

188.00 

144.00 

22, 102. 84 
1,645. 00 

2, 050. 99 

2,042.65 

1,352.14 

5,981.26 

1,080.46 

46.60 

1)724.67 

38.00 

6)  015. 01 
1, 100. 87 

28, 612. 96 

54.00 

30. 00 

30.00 

30. 00 

22.60 

214. 50 

213. 37 

1,024.90 

296. 14  ’ 

292.89 

1,578.86 

no.  00 

1, 564.11 
82. 49 

652. 98  ' 

497. 48 

3,392. 73 
603.14 

54.07 

46. 76 

13. 96 

1.73 

1.73 

1,090.27 
2, 944. 33 

2,830.65  : 
6,268.56 
43. 50 

2, 785. 80 

6,007.77 

34.50 

11,304.38  ' 
2,059.60 

2.55 

2.55 

7.80 

7.80 

25,950.63 
8, 142.48 

162. 30 

162. 80 

218. 79 

218. 79 

151,110. 22 

758. 42 

768. 42 

.90 

.90 

273,913.31 

34,769.94 

33,086. 62 

* Original  cost  of  surplus  property  as  shown  by  transfer  invoices. 

• Net  amount  of  vouchers. 
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Recapitulation  of  surplus  property  stores  account  of  General  Supply  Committee, 
July  1,  1926,  to  June  SO,  1921 

Balance  of  stores  as  of  June  30,  1926 $269,  669.  69 

Transferred  to  the  General  Supply  Committee  during  fiscal  year 

1927 ; ^ 273,913.31 

Total 543,  583.  00 

Net  sales ! 33, 085. 62 

Discounts  allowed  on  above . 1, 684. 32 

Net  proceeds  from  auction  sales 65,  258. 13 

Difference  between  invoiced  value  and  proceeds  from  auction  sales-  402,  906.  05 
Balance  on  hand  June  30,  1927 - 40,  648. 88 

Total 543,  583.  00 

Net  decrease  in  stores  during  fiscal  year  1927 : 233,  264.  43 
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During  the  fiscal  year  1927  the  total  ordinary  receipts  from  all 
sources  (exclusive  of  postal  revenues)  on  the  basis  of  daily  Treasury 
statements  revised  were  $4,128,422,887.61,  an  increase  of  $165,451,- 
322.64  as  compared  with  those  for  the  fiscal  3^ear  1926.  The  caslr 
expenditures  chargeable  against  ordinary  receipts  amounted  to 
$3,493,507,876.75.  The  net  result  for  the  fiscal  year  was  an  excess 
of  ordinary  receipts  over  total  expenditures  chargeable  against  ordi- 
nary receipts  of  $634,915,010.86.  The  postal  revenues  deposited  in 
the  Treasury  and  credited  to  the  account  of  the  Post  Office  Depart- 
ment during  the  fiscal  year  1927  amounted  to  $683,754,924.75. 

Eeceipts  from  tolls,  etc.,  for  movement  of  tonnage  through  the 
Panama  Canal  during  the  fiscal  year  1927  were  $25,544,701.45,  as 
compared  with  |23,941,917.87  for  the  previous  fiscal  year.  Disburse- 
ments made  on  account  of  the  canal,  exclusive  of  fortifications,  on 
the  basis  of  warrants  drawn  (not  cash  expenditures),  were  $7,613,- 
376.03  for  the  fiscal  year  1927,  as  against  $8,419,333.57  for  the  fiscal 
year  1926. 

The  receipts  and  expenditures  on  account  of  the  princij^al  of  the 
public  debt  during  the  fiscal  year  1927  are  shown  in  the  following 


statement : 

Receipts  on  account  of — 

, Certificates  of  indebtedness $3, 108,  235,  000.  00 

Treasury  notes  and  certificates  of  indebtedness  (adjusted 

service  series) 147,200,000.00 

Treasury  notes  and  certificates  of  indebtedness  (civil 

service  retirement  fund  series) 59,300,  000.00 

Treasury  notes 1, 360,  456, 450.  00 

Treasury  bonds 467,  801,  650. 00 

Treasury  savings  securities 13,  572, 408.  43 

Postal  Savings  bonds 689, 620.  00 

Deposits  for  retirement  of  national-bank  notes  and 
Federal  reserve  bank  notes 27,  828, 137.  50 


Total 5, 185, 083,  265. 93 


Expenditures  on  account  of — 

Certificates  of  indebtedness 2,  875, 354,  000.  OO 

Treasury  notes  and  certificates  of  indebtedness  (adjusted 

service  series) 38,  200,  000.  OO 

Treasury  notes  and  certificates  of  indebtedness  (civil 

service  retirement  fund  series) 13,  700, 000.  00 

Treasury  notes ^ 1,"  119,  5il,  900.  00 

Treasury  bonds.; 10, 000,  000. 00 

260 
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Expenditures  on  account  of — Continued. 

War  savings  securities $99,  765.  75 

Treasury  savings  securities 64, 062, 196.  05 

First  Liberty  bonds 54, 100.  00 

Second  Liberty  bonds 1,  798, 148,  050.  00 

Third  Liberty  bonds 340,  607,  600.  00 

Fourth  Liberty  bonds : 27,  565,  500.  00 

Victoi'y  notes .■ , 1,  282,  300.  00 

Loan  of  1925 — 196, 100.  00 

Other  debt  items - 1,  249,  792.  72 

National-hank  notes  and  Federal  reserve  bank  notes 28,  060,  775.  00 


Total 6,  318, 092, 079.  52 

Excess  of  expenditures 1, 133,  008,  813.  59 

The  retirements  of  the  debt  were  effected  as  follows : 

• From — * 

Cumulative  sinking  fund $333,  528, 400.  00 

Purchases  and  retirements  from  foreign  repayments 19,  254,  500.  00 

Received  from  foreign  governments  under  debt  settle- 
ments   i - - 159,  961,  800.  00 

Purchases  and  retirements  from  franchise  tax  receipts 
(Federal  reserve  and  Federal  intermediate  credit 

banks) 1,  231,  834.  78 

Forfeitures,  gifts,  etc 5,  587, 310.  00 


Total 519,  563,  844. 78 

Surplus  of  ordinary  receipts  applied  to  public  debt  retire- 
ments   613,  444, 968. 81 


Total 1, 133,  008,  813.  59 


There  was  a slight  decline  in  the  gold  holdings  of  the  Treasury 
during  the  fiscal  year.  The  amount  on  June  30,  1926,  as  shown  by 
daily  Treasury  statements, . was  $3,713,832,294.02,  and  on  June  30, 
1927,  $3,651,406,435.42,  a net  decrease  of  $62,425,858.60.  The  imports 
of  gold  during  the  fiscal  year  were  $251,756,004  and  the  exports 
$103,843,669.  Set  apart  for  the  respective  uses,  the  gold  was  held  on 
the  following  accounts : 


For  redemption  of  gold  certificates  outstanding $1,625,278,749.00 

Gold  fund,  Federal  Reserve  Board 1,712,002,935.92 

Gold  reserve 155, 420, 720.  98 

General  fund 158,  704,  029.  52 


Total 3, 651, 406,  435. 42 


The  balance  in  the  gold  fund  of  the  Federal  Keserve  Board  at  the 
close  of  the  fiscal  year  1926  was  $1,717,348,235.12.  During  the  fiscal 
year  1927  deposits  were  made  therein  aggregating  $1,267,151,059.74, 
and  withdrawals  therefrom  amounted  to  $1,272,496,358.94,  leaving  a 
balance  on  June  30,  1927,  of  $1,712,002,935.92. 

The  gold  reserve  received  an  increase  during  the  fiscal  year  of 
$1,231,834.78  on  account  of  franchise  tax  receipts.  The  Secretary  of 
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the  Treasury,  exercising  the  discretion  given  him  under  provisions  of 
existing  law,  directed  that  the  aggregate  amount  of  franchise  tax 
receipts  paid  into  the  Treasury  by  the  Federal  reserve  banks  and 
Federal  intermediate  credit  banks  on  account  of  earnings  for  the 
calendar  year  1926  be  applied  to  supplement  the  gold  reserve  against 
United  States  notes  and  Treasury  notes  of  1890  established  by  the  act 
of  March  14,  1900. 

Of  the  amount  shown  in  the  general  fund  $139,873,094.78  was  held 
for  the  redemption  of  Federal  reserve  notes. 

Public  moneys  on  deposit  in  designated  Government  depositaries, 
exclusive  of  items  in  transit,  on  June  30,  1927,  amounted  to  $257,- 
091,107.83,  distributed  as  follows: 

Depositaries : ^ 

In  Federal  reserve  banks 

In  special  depositaries 

In  foreign  depositaries 

In  national-bank  depositaries 

In  insular  depositaries 

In  Philippine  treasury 

Total 257,  091, 107.  83 

During  the  fiscal  year  1927  interest  accrued  on  balances  held  by 
general  and  limited  national-bank,  foreign,  and  insular  depositaries 
amounting  to  $520,421.69,  and  on  balances  arising  from  the  sales  of 
bonds,  notes,  and  certificates  of  indebtedness,  amounting  to 
$4,212,265.07,  making  a total  of  $4,732,686.76. 

Funds  aggregating  $121,539,768  were  transferred  by  wire  through 
the  Federal  reserve  banks  and  branches  to  national -bank  and  insular 
depositaries  and  the  Philippine  treasury  to  restore  balances  depleted 
by  cashing  Government  checks  and  warrants  during  the  fiscal  year 
1927,  as  against  $122,519,401  during  the  fiscal  year  1926. 

United  States  bonds  to  the  amount  of  $666,991,130  pledged  to 
secure  national-bank  note  circulation  were  in  the  custody  of  the 
Treasurer  at  the  close  of  the  fiscal  year  1927.  United  States  bonds 
and  other  securities  held  to  secure  public  deposits  in  national  banks 
amounted  to  $46,741,500  and  securities  held  for  the  safe-keeping  of 
postal  deposits  in  postal  savings  depositaries  amounted  to  $165,485,622. 
Under  provisions  of  law  or  by  direction  of  the  Secretary  of  the 
Treasury  the  Treasurer  of  the  United  States  is  custodian  of  several 
special  trusts  consisting  of  bonds  and  other  obligations  to  the  amount 
of  $11,452,641,497.44%.  The  aggregate  amount  of  the  trust  accounts 
is  $12,331,859,749.44%. 

The  proceeds  of  currency  counted  into  its  cash  by  the  National 
Bank  Redemption  Agency  during  the  fiscal  year  amounted  to 
$522,596,266.57.  Of  this  sum  $503,680,969.50  was  in  national-bank 
notes'  $917,073  in  Federal  reserve  bank  notes,  $17,828,962.50  in  Fed- 


$30, 656, 042  62 
198, 606,  818. 09 
511, 607. 43 
25. 381,  441. 66 
1, 448,  810. 47 
486, 387.  66 
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eral  reserve  notes,  and  $169,261.57  in  United  States  currency.  Can- 
celed and  uncanceled  Federal  reserve  notes  amounting  to  $1,376,- 
635,100  were  received  from  Federal  reserve  banks  and  branch  Federal 
reserve  banks  for  credit  of  Federal  reserve  agents.  Such  notes  are 
settled  for  between  the  Federal  reserve  banks  and  the  Federal  reserve 
agents  either  direct  or  by  adjustments  in  their  redemption  funds, 
and  are  therefore  not  taken  into  the  cash  accounts  of  the  National 
Bank  Redemption  Agency.  The  number  of  notes  counted,  sorted, 
and  delivered  by  the  agency  during^  the  fiscal  year  was  211,056,618. 

The  number  of  pieces  of  paper  currency  issued  directly  by  the  Gov- 
ernment (gold  certificates,  silver  certificates,  and  United  States  notes) 
during  the  fiscal  year  1927  was  634,132,800,  with  a valuation  of 
$1,406,168,000,  as  against  646,267,503  pieces,  with  a valuation  of 
$1,575,650,000,  for  the  fiscal  year  1926,  a decrease  of  12,134,703  in 
the  number  of  pieces  and  $169,482,000  in  the  amount. 

The  gold  certificates  outstanding  decreased  $65,895,350  and  the 
Treasury  notes  of  1890,  $32,000,  while  the  silver  certificates  increased 
$12,065,700  and  the  United  States  notes  remained  the  same.  Treasury 
notes  are  no  longer  issued,  and  the  amount  outstanding  is  gradually 
being  redeemed.  Under  the  provisions  of  the  act  of  May  31,  1878, 
United  States  notes  are  issued  and  redeemed  in  the  same  amount, 
and  the  amount  outstanding  does  not  change. 

The  shipments  of  United  States  paper  currency  from  the  Treasury 
in  Washington  to  Treasury  offices.  Federal  reserve  banks,  and  others 
during  the  fiscal  year  1927  amounted  to  $1,345,635,218,  as  against 
$1,522,778,857  for  the  previous  fiscal  year. 

During  the  current  fiscal  year  the  Treasurer’s  office  authorized  and 
directed  shipments  of  current  gold,  silver,  and  minor  coii^  between 
the  Treasury,  mints,  assay  office.  New  York,  and  Federal  reserve 
banks  and  branches  for  use  in  public  disbursements  and  exchanges 
and  for  special  pui-poses  to  an  aggregate  amount  of  $41,710,429.50. 
Shipments  of  uncurrent  coins  to  the  mints  from  the  Treasury  and 
Federal  reserve  banks  and  branches  were  authorized  in  the  amount 
of  $8,900,132.01.  Transfers  of  gold  bars  were  also  authorized  from 
the  assay  office.  New  York,  to  the  Federal  Reserve  Bank  of  New  York, 
amounting  to  $190,027,308.94. 

During  the  fiscal  year  1927  funds  requisitioned  and  advanced  to 
United  States  disbursing  officers  by  accountable  warrants  aggregated 
$2,387,473,404  and  Treasurer’s  checks  issued  on  settlement  warrants 
in  payment  of  claims  settled  by  the  Comptroller  General  of  the 
United  States,  General  Accounting  Office,  aggregated  $93,577,522.85, 
which  latter  amount  includes  claims  settled  in  foreign  currencies 
by  drafts  purchased  at  a total  cost  of  $63,331.93.  Drafts  in  foreign 
currencies  were  also  purchased  for  other  departments  and  bu- 
reaus at  a cost  of  $40,733.92.  Accountable  warrants  aggregating 
64761— FI  1927 19 
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$7,114,486,226.99  were  also  issued  increasing  the  gold  reserve  and 
reiinbursing  the  Treasurer  for  public  debt  principal  and  interest 
paynients. 

Checks  drawn  on  this  office  by  Government  disbursing  officers  were 
paid  during  the  fiscal  year  1927  to  the  number  of  32,741,718,  an 
increase  over  the  previous  fiscal  year  of  2,433,095  checks.  Balances 
to  the  credit  of  disbursing  officers  and  Government  agencies  in  3^334 
accounts  on  June  30,  1927,  amounted  to  $396,903,153.36,  an  increase 
of  $15,778,259.26  over  the  total  o^f  such  balances  in  3,382  accounts  on 
June  30,  1926. 
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WAR  FINANCE  CORPORATION 

The  War  Finance  Corporation,  which  has  heen  in  liquidation  since 
January  1,  1925,  continued  to  make  steady  progress  in  winding  up 
its  affairs.  The  last  annual  report  indicated  the  status  of  the  cor- 
poration’s business  on  October  15,  1926.  From  that  date  until  Octo- 
ber 15,  1927,  the  expense  advances  made  by  the  corporation  aggre- 
gated $237,000.  During  the  same  period  the  repayments  on  account 
of  the  corporation’s  agricultural  and  livestock  loans,  including 
$243,000  on  account  of  expense  advances,  totaled  $5,057,000.  Of  this 
amount,  $1,588,000  was  repaid  by  banking  institutions,  $3,174,000  by 
livestock  loan  companies,  and  $295,000  by  cooperative  marketing 
associations,  while  $16,545,000  was  repaid  on  the  corporation’s  war 
loans,  making  the  total  repayments  for  the  year  $21,602,000. 

The  amount  advanced  by  the  corporation  for  all  purposes,  from  its 
creation  in  May,  1918,  to  October  15,  1927,  was  $690,278,000,  of  which 
$685,759,000  has  been  repaid.  The  amount  outstanding  on  the  cor- 
poration’s books  on  October  15,  1927,  was  $4,407,000,  of  which 
$200,000  represented  war  loans  and  $4,207,000  agricultural  and  live- 
stock loans  (including  expenses  advances  of  $25,000). 

The  corporation’s  personnel  and  operating  expenses,  both  in  Wash- 
ington and  in  the  field,  were  greatly  reduced  during  the  year,  and 
further  reductions  are  being  made  as  rapidly  as  the  condition  of  its 
business  permits. 

The  charter  of  the  corporation  expires  by  law  on  April  4,  1928. 

265 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/  ' 
Federai  Reserve  Bank  of  St.  Louis 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


EXHIBITS 


I 


THE  PUBLIC  DEBT 
Financing  transactions  of  December,  1926 
Exhibit  1 

Offering  of  certificates  of  indebtedness^  Series  TS-1927  per 
cent)  {pepo/rPrmnt  Circular  No.  S73,  December  8,  1926) 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription,  at 
par  and  accrued  interest,  through  the  Federal  reserve  banks.  Treas- 
ury certificates  of  indebtedness  of  Series  TS-1927,  dated  and  bearing 
interest  from  December  15,  1926,  payable  September  15,  1927,  with 
interest  at  the  rate  of  three  and  one-quarter  per  cent  per  annum, 
payable  on  a semiannual  basis. 

Applications  will  be  received  at  the  Federal  reserve  banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  will  have  two  interest 
colons  attached,  payable  March  15, 1927,  and  September  15, 1927. 

Tme  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inherit- 
ance taxes,  and  (b)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individuals,  partnerships,  associations,  or  corporations.  The 
interest  on  an  amount  of  bonds  and  certificates  authorized  by  said 
act  approved  September  24, 1917,  and  amendments  thereto,  the  princi- 
pal of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any 
individual,  partnership,  association,  or  corporation,  shall  be  exempt 
from  the  taxes  provided  for  in  clause  (&)  above. 

The  certificates  of  this  series  will  be  accepted  at  par,  with  an 
adjustment  of  accrued  interest,  during  such  time  and  under  such 
rules  and  regulations  as  shall  be  prescribed  or  approved  by  the 
Secretary  of  the  Treasury,  in.  payment  of  income  and  profits  taxes 
payable  at  the  maturity  of  the  certificates.  The  certificates  of  this 
series  will  be  acceptable  to  secure  deposits  of  public  moneys,  but  will 
not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- 
tions at  any  time  without  notice.  The  Secretary  of  the  Treasury 
also  reserves  the  right  to  make  allotment  in  full  upon  applications 
for  smaller  amounts,  and  to  make  reduced  allotments  upon,  or  to 
reject,  applications  for  larger  amounts,  and  to  make  classified  allot- 
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ments  and  allotments  upon  a graduated  scale ; and  his  action  in  these 
respects  will  be  final.  ^ Allotment  notices  will  be  sent  out  promptly 
upon  allotment,  and  the  basis  of  the  allotment  will  be  publicly 
announced. 

Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  or  before  December  15, 1926,  or  on  later  allotment.  After 
allotment  and  upon  payment  Federal  reserve  banks  may  issue  interim 
receipts  pending  delivery  of  the  definitive  certificates.  Any  qualified 
depositary  will  be  permitted  to  make  payment  by  credit  for  certifi- 
cates allotted  to  it  for  itself  and  its  customers  up  to  any  amount  for 
which  it  shall  be  qualified  in  excess  of  existing  deposits,  when  so 
notified  by  the  Federal  reserve  bank  of  its  district.  Treasury  cer- 
tificates of  indebtedness  of  Series  TD-1926,  maturing  December  15, 
1926,  will  be  accepted  at  par,  in  payment  for  any  certificates  of  the 
series  now  offered  which  shall  be  subscribed  for  and  allotted,  with 
an  adjustment  of  the  interest  accrued,  if  any,  on  the  certificates  of 
the  series  so  paid  for. 

As  fiscal  agents  of  the  United  States,  Federal  reserve  banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ments on  the  basis  and  up  to  the  amounts  indicated  by  the  Secretary 
of  the  Treasury  to  the  Federal  reserve  banks  of  the  respective 
districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Teeasubt  Department, 

Office  of  the  Secretary, 

December  8,  1926. 

To  the  investor: 

Almost  any  banking  Institution  in  the  United  States  will  handle  your  sub- 
scription for  you,  or  you  may  make  subscription  direct  to  the  Federal  reserve 
bank  of  your  district.  Your  special  attention  is  invited  to  the  terms  of  sub- 
scription and  allotment  as  stated  above.  If  you  desire  to  purchase,  at  the 
market  price,  certificates  of  the  above  issue  after  the  subscriptions  close,  or 
certificates  of  any  outstanding  issue,  you  should  apply  to  your  own  bank,  or. 
If  it  can  not  obtain  them  for  you,  to  the  Federal  reserve  bank  of  your  district, 
which  will  then  endeavor  to  fill  your  order  in  the  market. 


Exiubit  2 

Subscriptions  and  cdlovnients,  certificates  of  indebtedness.,  Series  TS  - 
1927  {press  release,  December  13,  1926) 

Secretary  Mellon  today  announced  that  the  total  amount  of  .sub  - 
scriptions received  for  the  issue  of  3%  per  cent  Treasury  certificates 
of  indebtedness.  Series  TS-1927,  dated  December  15,  1926,  maturing 
September  15,  1927,  aggregated  some  $1,096,000,000,  and  that  the 
total  amount  of  subscriptions  allotted  was  $229,269,500.^  As  pre- 
viously announced,  holders  of  Treasury  certificates,  Series  TD-1926, 
maturing  December  15,  1926,  were  permitted  to  subscribe  to  the  new 
issue  to  the  extent  of  50  per  cent  of  their  holdings  of  the  maturing 
certificates  and  of  these  exchange  subscriptions  $103,888,000  were 
received  and  allotted.  All  cash  subscriptions  in  amounts  not  'ex- 


^ Revised  iisrures. 
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ceeding  $1,000  were  allotted  50  per  cent,  but  not  less  than  $500  on  any 
one  subscription ; while  allotments  on  subscriptions  in  amounts  over 
$1,000  were  allotted  10  per  cent,  but  not  less  than  $500  on  any  one 
subscription. 

The  subscriptions  and  allotments  were  divided  among  the  several 
Federal  reserve  districts  as  follows; 


. Federal  r^rve  district 

Total  cash 
subscrip- 
tions 

Total  ex-  , 
change  sub-  i 
scriptions 

Total  sub- 
scriptions 
allotted 

$102, 191, 000 
356,  427, 000 
104, 696, 000 

58. 961. 500 

40. 289. 000 

55. 066. 000 
102,  446, 000 

26. 014.500 

11.654. 000 

13. 690. 000 

25.311.500 

95. 422. 000 

$1, 208, 500 
89, 264, 500 
73, 500 
1, 169, 500 
639,000 
100, 500 
j 6,411,000 

' 798, 000 

1 883, 500 

1 1,080,000 

1.015. 000 

1. 245. 000 

$13, 293, 500 
1 126, 060, 000 
19,  378,  000 

9. 064. 500 

5. 295. 000 

9. 356. 000 

18.040. 000 

5. 319. 500 

2. 898. 000 
2,  772, 500 
4,  367,  500 

13. 425.000 

Dallas 

992, 168, 500 

103, 888, 000 

1 229, 269, 500 

‘ Revised  figures. 

Financing  transactions  of  March,  1927 


Exhibit  3 


Offerings  of  certificates  of  indehtedmss,  Series  TS2-1927  {Sy^  per 
cent)  and  Series  TM-WBS  (<?i4  cent)  {Department  Circular 
No.  378,  March  7, 1927) 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription, 
at  par  and  accrued  interest,  through  the  Federal  reserve  banks.  Treas- 
ury certificates  of  indebtedness,  in  two  series,  both  dated  and  bearing 
interest  from  March  15,  1927,  the  certificates  of  Series  TS2-1927 
being  payable  bn  September  15, 1927,  with  interest  at  the  rate  of  three 
and  one-eighth  per  cent  per  annum,  payable  on  a semiannual  basis, 
and  the  certificates  of  Series  TM-1928  being  payable  on  March  15, 
1928,  with  interest  at  the  rate  of  three  and  one-quarter  per  cent  per 
annum,  payable  semiannually. 

Applications  will  be  received  at  the  Federal  reserve  banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  of  Series  TS2-192f 
will  have  one  interest  coupon  attached,  payable  September  15,  1927, 
and  the  certificates  of  Series  TM-1928  two  interest  coupons  attached, 
payable  September  15,  1927,  and  March  15,  1928. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  inherit- 
ance taxes,  and  (6)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
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of  mdividuals,  partnerships,  associations,  or  corporations.  The  in- 
terest On  ah  amount  of  bonds  and  certificates  authorized  by  said  act 
approved  September  24, 1917,  and  amendments  thereto,  the  principal 
of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by  any  indi- 
vidual, partnership,  association,  or  corporation,  shall  be  exempt  from 
the  taxes  provided  for  in  clause  (6)  above.  The  certificates  of  these 
series  will  be  accepted  at  par,  with  an  adjustment  of  accrued  interest, 
during  such  time  and  under  such  rules  and  regulations  as  shall  be 
prescribed  or  approved  by  the  Secretary  of  the  Treasury,  in  payment 
of  income  and  profits  taxes  payable  at  the  maturity  of  the  certificates. 
The  certificates  of  these  series  will  be  acceptable  to  secure  deposits  of 
public  moneys,  but  do  not  bear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  of  either  or  both  series  applied  for 
and  to  close  the  subscriptions  as  to  either  or  both  series  at  any  time 
without  notice.  The  Secretary  of  the  Treasury  also  reserves  the  right 
to  make  allotment  in  full  upon  applications  for  smaller  amounts,  and 
to  make  reduced  allotments  upon,  or  to  reject,  applications  for  larger 
amounts,  and  to  make  classified  allotments  and  allotments  upon  a 
graduated  scale ; and  his  action  in  these  respects  will  be  final.  Allot- 
ment notices  will  be  sent  out  promptly  upon  allotment,  and  the  basis 
of  allotment  will  be  publicly  announced. 

Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  or  before  March  15,  1927,  or  on  later  allotment.  After 
allotment  and  upon  payment  Federal  reserve  banks  may  issue  interim 
certificates  pending  delivery  of  the  definitive  certificates.  Any  quali- 
fied depositary  will  be  permitted  to  make  payment  by  credit  for  cer- 
tificates allotted  to  it  for  itself  and  its  customers  up  to  any  amount 
for  which  it  shall  be  qualified  in  excess  of  existing  deposits,  when  so 
notified  by  the  Federal  reserve  bank  of  its  district.  Treasury  notes 
of  Series  B-1927,  maturing  March  15,  1927,  will  be  accepted  at  par 
in  payment  for  any  certificates  of  the  series  now  offered  which  shall 
be  subscribed  for  and  allotted,  with  an  adjustment  of  the  interest 
accrued,  if  any,  on  the  certificates  of  the  series  so  paid  for. 

As  fiscal  agents  of  the  United  States,  Federal  reserve  banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ments on  the  basis  and  up  to  the  amounts  indicated  by  the  Secretary 
of  the  Treasury  to  the  Federal  reserve  banks  of  the  respective  districts. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

Teeasukt  Department, 

Office  of  the  Secretary., 

March  7, 1927. 

To  the  investor; 

Almost  any  banking  institution  in  the  United  States  will  handle  your  subscrip- 
tion for  you,  or  you  may  make  subscription  direct  to  the  Federal  reserve  bank 
of  your  district.  Your  special  attention  is  invited  to  the  terms  of  subscription 
and  allotment  as  stated  above.  If  you  desire  to  purchase,  at  the  market  price, 
certificates  of  the  above  issues  after  the  subscriptions  close,  or  certificates  of  any 
outstanding  issue,  you  should  apply  to  your  own  bank,  or,  if  it  can  not  obtain 
them  for  you,  to  the  Federal  reserve  bank  of  your  district,  which  will  then 
endeavor  to  fill  your  order  in  the  market 
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Exhibit  4 

Subscriptions  and  allotments,  certificates  of  indebtedness,  Series  TS2- 

1927  and  Series  TM-1928  {from  press  releases,  March  10  and 

March  12, 1927) 

Secretary  Mellon  announced  that  subscriptions  for  the  two  issues 
of  Treasury  certificates  of  indebtedness,  Series  TS2— 1927,  3%  j^r 
cent,  dated  March  15,  1927,  maturing  September  15,  1927,  and  Series 
TM-1928,  Sy4  per  cent,  dated  March  15,  1927,  maturing  March  15. 
1928,  closed  at  the  close  of  business  on  March  8,  1927.  Holders  of 
4%  per  cent  Treasury  notes.  Series  B-1927,  maturing  March  15, 
1927,  were  permitted  to  subscribe  to  the  new  issues  to  the  extent  of 
50  per  cent  of  their  holdings  of  the  maturing  notes,  and  on  these  ex- 
change subscriptions  about  $24,000,000  have  been  allotted.  Allotments 
on  the  other  subscriptions  for  both  the  3%  per  cent  and  the  3%  per 
cent  series  were  made  as  follows : All  subscriptions  in  amounts  not  ex- 
ceeding $1,000  for  any  one  subscriber  were  allotted  50  per  cent,  but 
not  less  than  $500  on  any  one  subscription ; subscriptions  in  amounts 
over  $1,000  but  not  exceeding  $1,000,000  for  any  one  subscriber  were 
allotted  40  per  cent  but  not  less  than  $500  on  any  one  subscription; 
and  subscriptions  in  amounts  over  $1,000,000  were  allotted  30  per 
cent,  but  not  less  than  $400,000  on  any  one  subscription. 

The  total  amount  of  subscriptions  received  for  the  two  issues  of 
Treasury  certificates  of  indebtedness,  Series  TS2-1927  and  Series 
TM-1928,  was  $1,255,082,500.  The  total  amount  of  subscriptions 
allotted  was  $484,296,000,  of  which  $24,416,000  represents  allotments 
on  subscriptions  for  which  Treasury  notes  of  Series  B-1927,  matur- 
ing March  15, 1927,  were  tendered  in  payment.  All  of  such  exchange 
subscriptions  were  allotted  50  per  cent.  Allotments  on  other  sub- 
scriptions were  made  on  a graduated  scale  on  the  basis  already 
announced. 

The  subscriptions  and  allotments  were  divided  among  the  several 
Federal  reserve  districts  as  follows: 


Federal  reserve  district 

Total  sub- 
scriptions 
received 

Total  sub- 
scriptions 
allotted 

Federal  reserve  district 

Total  sub- 
scriptions 
received 

Total  sub- 
scriptions 
allotted 

SEBISS  TS2-1927 

$51, 102, 000 
164, 334, 600 

46. 939. 500 

25. 075.000 

18. 148.500 

28. 763.000 

41. 323. 500 

11.647.000 
7,302,000 
2. 464, 500 

11. 244. 500 
41, 326, 600 

$20, 454, 000 

62. 426. 000 

20. 503.000 

9. 570. 000 

7. 186. 000 
12,186,000 

16. 667.000 

4.999. 000 
3, 135, 500 

1.067.600 

4. 656. 600 
17,037,600 

SERIES  TM-1928 

$62,  660,  600 
271, 960, 000 
104,930,600 

54.586.000 

35.093.000 

36.024.000 

94.320.000 

23.491.000 
7,786,600 

14, 101, 600 
25,  766, 000 

76.716.000 

$24, 292,000 

92. 799. 500 

46. 808. 500 
21, 622, 000 
13, 702, 600 

14. 880.000 

38. 870.000 

11.168.000 
3, 300, 600 
6, 144, 500 

10. 770. 500 
30, 041,000 

New  York,. 

New  York 

Kansas  City 

Dallas 

Ban  Francisco 

Total 

Kansas  City 

Dallas 

Sen  Francisco 

Total 

449, 670, 600 

169,888,000 

805,412,000  i 

I 1 

314, 408, 000 

Total  subscriptions,  both  series $1,266,082,600 

Total  allotments,  both  series 4M,  296, 000 
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Exhibit  5 

Offering  of  Treasury  notes,  Series  A-1930-3^  {3^2,  cent),,  m 

exchange  for  second  Liberty  loan  bonds  {Department  Giroular  No. 

379,  March  8, 1927) 

Tkeasurt  Department, 

Office  OF  the  Secretary, 
Wmbington,  March  8,  1927. 

To  holders  of  second  Liberty  loan  cormerted  ffX/i,  per  cent  bonds  of 

1927 

1.  Second  Liberty  loan  converted  4^  per  cent  bpnds  of  1927-42 
are  callable  for  redemption,  in  whole  or  in  part^  on  and  after 
November  15,  1927. 

2.  The  Secretary  of  the  Treasury  offers  for  subscription,  at  par, 
through  the  Federal  reserve  banks,  in  exchange  for  second  Liberty 
loan  converted  4%  per  cent  bonds  of  1927-42  (hereinafter  referred  to 
as  second  4^’s),  Treasury  notes  of  Series  A-1930-32  of  an  issue  of 
gold  notes  of  the  United  States  authorized  by  the  act  of  Congress 
approved  September  24,  1917,  as  amended.  The  amount  of  the  issue 
will  be  limited  to  the  amount  of  second  4l^’s  tendered  and  accepted. 
The  notes  will  be  dated  March  15,  1927,  and  will  bear  interest  from 
that  date  at  the  rate  of  3%  per  cent  per  annum  payable  semiannually 
on  March  15  and  September  15  in  each  year  until  the  principal 
amount  becomes  payable.  The  notes  will  mature  March  15,  1932, 
but  may  be  redeemed  at  the  option  of -the  United  States  on  and  after 
March  15,  1930,  in  whole  or  in  part,  on  any  interest  day  or  days,  on 
six  months’  notice  of  redemption  given  in  such  manner  as  the 
Secretary  of  the  Treasury  may  prescrme.  In  case  of  partial  redempr 
tion  the  notes  to  be  redeemed  will  be  determined  by  such  method  as 
may  be  prescribed  by  the  Secretary  of  the  Treasury.  From  the  date 
of  redemption  designated  in  any  such  notice,  interest  on  the  notes 
called  for  redemption  shall  cease.  The  principal  and  interest  of  the 
notes  will  be  payable  in  United  States  gold  coin  of  the  present  stand- 
ard of  value. 

3.  Bearer  notes  with  interest  coupons  attached  will  be  issued  in 
denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  and  $100,000. 
The  notes  will  not  be  issued  in  registered  form.  The  notes  will  be 
acceptable  to  secure  deposits  of  public  moneys,  but  will  not  bear  the 
circulation  privilege. 

4.  Applications  will  be  received  at  the  Federal  reserve  banks. 
Payment  for  any  such  notes  subscribed  for  may  be  made  only  through 
the  surrender  of  a like  principal  amount  of  second  4^’s.  Interest 
on  any  such  second  4^’s  so  surrendered  and  accepted  will  be  paid  in 
full  to  May  15,  1927. 

5.  The  notes  of  this  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  in- 
heritance taxes,  and  (6)  graduated  additional  income  taxes,  com- 
monly known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or 
profits  of  individuals,  partnerships,  associations,  or  corporations. 
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6.  The  notes  of  this  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules  and 
regulations  as  shall  be  prescribed  or  approved  by  the  Secretary  of  the 
Treasury,  in  payment  of  income  and  profits  taxes  payable  at  the 
maturity  of  the  notes,  and,  with  respect  to  any  such  notes  that  may  be 
called  for  prior  redemption,  will  be  receivable  in  like  manner  and 
for  the  same  purpose  at  the  redemption  date  fixed. 

7.  The  right  is  reserved  to  reject  any  subscription,  in  whole  or  in  part, 
and  to  allot  less  than  the  amount  of'  notes  applied  for,  and  to  close 
the  subscriptions  at  any  time  without  notice,  and  the  act  of  the  Secre- 
tary of  the  Treasury  in  these  respects  will  be  final.  Payment  for 
notes  subscribed  for  should  be  made  when  the  subscription  is  ten- 
dered, and  may  be  made  only  in  second  4^^’s,  which  will  be  accepted 
at  par.  If  any  subscription  is  rejected  in  whole  or  in  part,  any  bonds 
which  may  have  been  tendered  and  not  accepted  will  be  returned  to 
the  subscriber. 

8.  Surrender  of  coupon  bonds. — Second  4l^’s  in  coupon  form  ten- 
dered for  exchange  for  Treasury  notes  issued  hereunder  should  be 
presented  and  surrendered  to  a Federal  reserve  bank.  The  bonds 
must  be  delivered  at  the  expense  and  risk  of  the  holder.  Facilities 
for  transportation  of  bonds  by  registered  mail  insured  may  be  ar- 
ranged between  incorporated  banks  and  trust  companies  and  the 
Federal  reserve  banks,  and  holders  may  take  advantage  of  such 
arrangements  when  available,  utilizing  such  incorporated  banks  and 
trust  companies  as  their  agents.  Incorporated  banks  and  trust  com- 
panies are  not  agents  of  the  United  States  under  this  circular. 

Coupons  dated  May  15,  1927,  and  all  coupons  bearing  dates  subse- 
quent thereto,  must  be  attached  to  such  coupon  bonds  when  presented. 
At  the  time  of  delivery  of  the  Treasury  notes  of  Series  A-1930-32 
(or  interim  certificates)  upon  allotted  subscriptions.  Federal  reserve 
banks  will  pay  to  the  subscriber  or  his  authorized  agent  the  interest 
from  November  15,  1926,  to  May  15, 1927,  on  the  coupon  second  4)4 ’s 
surrendered  in  exchange. 

9.  Surrender  of  registered  bonds. — Second  4)4 ’s  in  registered  form, 
tendered  for  excnange  for  Treasury  notes  issued  hereunder,  should 
be  assigned  by  the  registered  payee  or  assigns  thereof  to  “ The  Secre- 
tary of  the  Treasury  for  redemption,”  in  accordance  with  the  general 
regulations  of  the  Treasury  Department  governing  assignments  for 
transfer  or  exchange  into  coupon  bonds,  and  thereafter  should  be  pre- 
sented and  surrendered  to  a Federal  reserve  bank.  The  bonds  must 
be  delivered  at  the  expense  and  risk  of  the  holder.  At  the  time  of 
delivery  of  the  Treasury  notes  of  Series  A-1930-32  (or  interim  cer- 
tificates) upon  allotted  subscriptions.  Federal  reserve  banks  will  pay 
to  the  subscriber  or  his  authorized  agent  the  interest  from  November 
15,  1926,  to  May  15,  1927,  on  the  registered  second  4)4 ’s  surrendered 
in  exchange. 

10.  The  Federal  reserve  banks,  as  fiscal  agents  of  the  United  States, 
are  hereby  authorized  and  requested  to  receive  subscriptions  for 
Treasury  notes  hereunder,  to  receive  second  4)4 ’s  tendered  in  ex- 
change, to  make  allotments  of  subscriptions  on  the  basis  and  up  to 
the  amounts  indicated  to  them  by  the  Secretary  of  the  Treasury,  and 
to  make  delivery  of  Treasury  notes  on  full-paid  subscriptions  allotted, 
and,  pending  delivery  of  definitive  notes,  to  issue  interim  certificates. 
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1.  Any  further  information  which  may  be  desired  as  to  the  ex- 
change of  second  for  Treasury  notes  under  the  provisions  of 
this  circular  may  be  obtained  upon  application  to  a Federal  reserve 
bank.  The  Secretary  of  the  Treasury  may  at  any  time,  or  from  time 
to  time,  prescribe  supplemental  or  amendatory  rules  and  regulations 
governing  the  exchange,  and  may  terminate  the  offer  at  any  time  in 
his  discretion. . 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 


Exhibit  6 


Exchange  subscriptions  and  allotments,  Treasury  notes,  Series 

A-1930-3^ 


Subscription  books  on  the  offering  of  3i/^  per  cent  Treasury  notes 
of  Series  A-1930-32  in  exchange  for  second  Liberty  loan  41/^  per 
cent  bonds  closed  at  the  close  of  business  March  22.  The  total  amount 
of  subscriptions  received  was  $1,360,456,450. 

The  allotments,  by  Federal  reserve  districts,  are  set  forth  below. 


Total  amount  of 


Federal  reserve  district : allotments 

Boston $72, 925, 450 

New  York 756, 318, 650 

Philadelphia 69, 338, 450 

Cleveland 68,  530, 550 

Richmond 30,  819, 500 

Atlanta 4,  452, 700 

Chicago 157, 132, 300 

St.  Louis 44, 919, 100 


Total  amount  of 

Federal  reserve  district : allotments 

Minneapolis $22,  916,  700 

Kansas  City 28,  657, 300 

Dallas 15,479,250 

San  Francisco 63,466,  350 

Treasury 35, 600, 150 


Total 1,360,456,450 


Financing  transactions  of  June,  1927 
Exhibit  7 

Notice  of  call  of  second  Liberty  loan  bonds  {press  release,  May  9,. 

19^7,  with  Department  Circular  No'^  381) 

^Secretary  of  the  Treasury  Mellon  announces  that,  in  accordance 
with  the  terms  of  the  second  Liberty  loan  bonds,  requiring  six 
months’  notice  of  call,  he  is,  on  Monday,  May  9,  1927,  calling  for 
payment  on  November  15,  1927,  all  outstanding  second  Liberty  loan 
4 per  cent  bonds  and  second  Liberty  loan  converted  4%,  per  cent 
bonds.  Interest  ondhese  bonds  will  cease  on  November  15,  1927. 

While  the  bonds  will  be  paid  on  November  15,  1927,  the  Secretary 
said  that  it  is  quite  probable  that  some  time  prior  to  that  date  the 
Treasury  will  extend  to  the  holders  of  second  Liberty  loan  bonds  an 
opportunity  to  exchange  them  for  other  Government  securities.  The 
Secretary  explained  that  this  call  does  not  mean  that  the  bonds  will 
be  paid  at  the  present  time  but  merely  places  the  holders  on  notice 
that  their  bonds  will  be  redeemed  on  November  15  next  and  will  cease 
to  bear  interest  on  that  date.  If  holders  of  second  Liberty  loan 
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bonds  desire  to  have  their  bonds  redeemed,  they  should  present  them 
for  payment  any  time  after  October  15  and  prior  to  November  15, 
1927 ; but  if  they  desire  other  Government  obligations  in  place  of 
their  seconds,  they  should  await  a further  announcement  and  notify 
their  bank  to  keep  them  informed  of  any  exchange  offering  that  may 
later  be  made  by  the  Treasury. 

The  Secretary  recalled  that  when  the  Government  was  selling  bonds 
of  the  several  Liberty  loans,  an  intensive  nation-wide  campaign  was' 
conducted,  every  available  facility  being  used  to  reach  the  public 
and  to  sell  the  bonds.  Under  the  circumstances  the  Treasury  Depart- 
ment recognizes  its  obligation  to  the  holders  of  second  Liberty  loan 
bonds  to  make  every  effort  to  notify  them  that  their  bonds  are  called 
for  redemption.  While  such  an  elaborate  canvass  as  took  place  in 
1917  is  out  of  the  question,  the  Treasury  nevertheless  is  making  a 
special  effort  to  reach  individual  bondholders.  Banks  and  trust  com- 
panies throughout  the  country  have  been  asked  to  cooperate  with 
the  Government  in  spreading  the  news  of  this  call  for  redemption  and 
in  advising  the  holders  of  bonds  that  the  Treasury  may  offer  new 
securities  in  exchange.  At  the  request  of  the  Treasury,  banking 
institutions  generally  will  display  in  their  banking  offices  placards 
announcing  the  call  for  redemption.  In  addition,  through  the  cooper- 
ation of  the  Postmaster  General,  a placard  setting  forth  the  call  for 
redemption  will  be  displayed  in  every  post-office  station  and  branch, 
including  all  contract  stations,  throughout  the  United  States. 

The  announcement  in  the  form  of  an  advertisement  will  be  carried 
on  Monday,  May  9,  in  every  daily  paper  printed  in  the  American 
language  throughout  the  United  States  and  in  many  of  the  foreign- 
language  newspapers.  This  same  announcement  will  be  carried  dur- 
ing the  week  beginning  May  9 in  every  weekly  and  semiweekly 
newspaper  throughout  the  United  States. 

' For  the  first  time  the  radio  will  be  used  by  the  Treasury  Depart- 
ment as  a means  of  reaching  millions  of  bondholders.  On  Tuesday 
next,  through  the  courtesy  or  the  National  Broadcasting  Co.,  Assistant 
Secretary  of  the  Treasury  Dewey  will  broadcast  the  announcement 
of  the  call  from  station  WEAF  and  associated  stations.  The  com- 
pany has  placed  its  entire  facilities  at  the  disposal  of  the  Treasury, 
and  the  hook-up  will  include  both  its  “ red  ” and  “ blue  ” networks, 
extending  as  far  west  as  Kansas  City.  Simultaneously,  a similar 
broadcast  will  be  made  from  San  Francisco,  to  include  the  stations 
on  the  Pacific  coast. 

The  importance  of  acquainting  bondholders  with  the  fact  that 
their  bonds  have  been  called  is  emphasized  by  the  Treasury  records 
of  previous  calls  for  redemption  or  exchange.  These  records  show 
that  there  are  still  outstanding  at  the  present  time  in  the  hands  of 
the  public  about  $30,000,000  in  Government  securities  on  which 
interest  has  ceased.  It  is  for  this  reason  that  the  Treasury  Depart- 
ment is  making  a special  effort  to  see  that  the  present  announcement 
reaches  as  many  second  Liberty  loan  bondholders  as  possible,  through 
the  press,  the  radio,  and  the  post  offices  and  banks  of  the  country. 

The  second  Liberty  loan  was  offered  for  subscription  on  October  1, 
1917.  Subscriptions  amounting  to  $4,617,532,300  were  received  from 
9,400,000  subscribers.  A total  of  $3,807,865,000  was  alloted.  The  bonds 
issued  were  dated  November  15,  1917,  bore  interest  at  4 per  cent,  were 
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payable  25  years  after  date  of  issue,  but  were  subject  to  redemption 
on  and  after  10  years  after  date  of  issue  at  the  option  of  the  United 
States.  These  bonds  carried  a conversion  privilege  which  might  be 
exercised  in  the  contingency  of  the  first  subsequent  issue  of  bonds  at 
a higher  rate.  This  contingency  arose  when  the  third  Liberty  loan 
was  issued  on  May  9,  1918,  and  thereafter  $3,707,933,850  of  the  4 
per  cent  bonds  were  converted  into  4%  per  cent  bonds.  The  terms  of 
the  4l^  per  cent  bonds  were  identical  with  those  of  the  4 per  cent 
bonds  except  for  the  interest  rate. 

Of  the  original  issue  of  $3,807,865,000  about  $750,000,000  have  been 
redeemed  on  various  accounts,  and  about  $1,360,000,000  have  been 
refunded  into  3y2  per  cent  Treasury  notes  of  1930-32.  A balance  of 
nearly  $1,700,000,000  is  now  outstanding  and  the  bonds  representing 
this  amount  are  now  called  for  redemption  on  November  15,  1927,  the 
tenth  anniversary  of  the  issue. 

A copy  of  the  official  circular  is  attached. 


[Department  Circular  No.  381] 

Treasury  Department, 

Office  of  the  Secretary, 

WashMigton^  May  9, 1927. 

To  holders  of  second  Liberty  loam.  hond,s  and  others  concerned: 

1.  Call  for  redemption, — All  outstanding  second  Liberty  loan 
bonds,  otherwise  known  as  second  Liberty  loan  4 per  cent  bonds  of 
1927-1942  (hereinafter  referred  to  as  second  4’s)  and  second  Liberty 
loan  converted  4^  per  cent  bonds  of  1927-1942  (hereinafter  referred 
to  as  second  4i/4’s),  are  hereby  called  for  redemption  on  November  15, 
1927,  pursuant  to  the  provisions  for  redemption  contained  in  the 
bonds  and  in  Treasury  Department  Circular  No.  90,  dated  October  1, 
1917,  and  Treasury  Department  Circular  No.  114,  dated  May  9,  1918. 
Interest  on  all  second  4’s  and  second  4i/^’s  will  cease  on  said  redemp- 
tion date,  November  15,  1927. 

2.  Payment  or  exchange. — ^Holders  of  second  4’s  and  second  4%’s 
will  be  entitled  to  have  the  bonds  redeemed  and  paid  at  par  on  No- 
vember 15,  1927.  Such  holders  may,  however,  in  advance  of  Novem- 
ber 15,  1927,  be  offered  the  privilege  of  exchanging  all  or  part  of 
their  bonds  for  other  interest-bearing  obligations  of  t&  United  States. 
Holders  who  desire  to  avail  themselves  of  the  exchange  privilege,  if 
and  when  announced,  should  request  their  bank  or  trust  company  to 
notify  them  when  information  regarding  the  exchange  offering  is 
received. 

3.  Presentation  and  mri'ender  of  coupon  6 otmZs.— Second  4’s  and 
second  4^’s  in  coupon  form  should  be  presented  and  surrendered  to 
any  Federal  reserve  bank  or  branch,  or  to  the  Treasurer  of  the  United 
States,  at  Washington,  for  redemption  on  November  15,  1927. 
(NoTE.-^If  to  be  presented  for  exchange,  see  subsequent  announce- 
ments.) The  bonds  must  be  delivered  at  the  expense  and  risk  of  the 
holder,  and  should  be  accompanied  by  appropriate  written  advice. 
Facilities  for  transportation  of  bonds  by  registered  mail  insured  may 
be  arranged  between  incorporated  banks  and  trust  companies  and  the 
Federal  reserve  banks,  and  holders  may  take  advantage  of  such  ar- 
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rangements  when  available,  utilizing  such  incorporated  banks  and 
trust  companies  as  their  agents.  Incorporated  banks  and  trust  com- 
panies are  not  agents  of  the  United  States  under  this  circular. 

Coupons  dated  November  15,  1927,  which  become  payable  on  that 
date,  should  be  detached  from  any  second  4’s  or  second  4i^’s  presented 
for  redemption  on  November  15,  1927,  and  such  coupons  should  be 
collected  by  the  holders  thereof  m regular  course.  All  coupons  bear- 
ing dates  subsequent  to  November  15,  1927,  must  be  attached  to  any 
such  bonds  when  presented  for  redemption  on  , November  15,,  1927, 
provided,  however,  if  any  such  coupons  are  missing  from  bonds  pre- 
sented for  redemption,  the  bonds  will  nevertheless  be  redeemed,  but 
the  full  face  amount  of  any  such  missing  coupons  will  be  deducted 
from  the  payment  to  be  made  on  account  of  such  redemption,  and  any 
amounts  so  deducted  will  be  held  in  the  Treasury  to  provide  for  the 
redemption  of  such  missing  coupons  as  may  subsequently  be  presented. 

4.  Presentation  and  surrender  of  registered  bonds. — Second  4’s  and 
second  4%’s  in  registered  form  presented  and  surrendered  for  re- 
demption must  be  assigned  by  the  registered  payees  or  assigns  thereof, 
or  by  their  duly  constituted  representatives,  to  “ The  Secretary  of  the 
Treasury  for  redemption,”  in  accordance  with  the  general  regulations 
of  the  Treasury  Department  governing  such  assignments,  and  there- 
after should  be  presented  and  surrendered  to  any  Federal  Reserve 
Bank  or  branch,  or  to  the  Treasury  Department,  Division  of  Loans 
and  Currency,  Washington,  for  redemption  on  November  15,  1927. 
(Note. — If  to  be  presented  for  exchange,  see  subsequent  announce- 
ments.) The  bonds  must  be  delivered  arthe  expense  and  risk  of  the 
holder,  and  should  be  accompanied  by  appropriate  written  advice. 

If  assignment  for  redemption  is  made  by  the  registered  holder  of 
record,  payment  of  principal  and  interest  will  be  made  to  the  regis- 
tered holder  at  his  last  address  of  record,  unless  written  instructions 
to  the  contrary  are  received  from  such  registered  holder.  If  assign- 
ment for  redemption  is  made  by  an  assignee  holding  under  proper 
assignment  from  the  registered  holder  of  record,  or  by  a duly  consti- 
tuted representative  of  such  registered  holder  or  assignee,  payment 
of  principal  and  interest  will  be  made  to  such  assignee  or  representa- 
tive, at  the  address  specified  in  the  form  of  advice.  'Assignment  in 
blank,  or  other  assignment  having  similar  effect,  will  be  recognized, 
and  in  that  event  payment  of  principal  and  interest  will  be  made  to 
the  person  surrendering  the  bonds  for  redemption,  since  under  such 
assignments  the  bonds  become  in  effect  payable  to  bearer.  In  case  it  is 
desired  to  have  payment  of  the  registered  bonds  made  to  some  one 
other  than  the  registered  holder  of  record,  without  intermediate 
assignment,  the  bonds  may  be  assigned  to  “The  Secretary  of  the 

Treasury  for  redemption  for  account  of 

» . 

(Here  insert  name  and  address  of  payee  desired) 

but  assignments  in  this  form  must  be  completed  before  acknowledg- 
ment and  not  left  in  blank.  Assignments  in  blank,  or  assignments 
having  similar  effect,  should  be  avoided,  if  possible,  in  order  not  to 
lose  thie  protection  afforded  by  registration. 

The  transfer  books  for  registered  bonds  of  the  second  Liberty  loan 
will  not  close  prior  to  November  15,  1927.  Final  interest  due  on  that 
date  will  not  be  paid  by  interest  checks  in  regular  course  but  will  be 
64761— FI  1927 20 
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covered  by  payments  to  be  made  simultaneously  with  the  payments 
on  account  of  principal. 

5.  Presentation  'prior  to  November  15^  1927. — In  order  to  facilitate 
the  redemption  of  second  4’s  and  second  4^/4 ’s  on  November  15,  1927, 
any  such  bonds  may  be  presented  and  surrendered  in  the  manner 
herein  prescribed,  at  any  time  after  October  15,  1927,  for  redemption 
on  November  15,  1927.  Such  early  presentation  by  holders,  in  ad- 
vance of  November  15,  1927,  will  insure  prompt  payment  of  princi- 
pal and  interest  when  due  on  November  15,  1927.  This  is  particu- 
larly important  with  respect  to  registered  bonds,  for  payment  can 
not  be  made  until  registration  shall  have  been  discharged  at  the 
Treasury  Department.  It  will  expedite  redemption  if  bonds  are 
presented  to  Federal  reserve  banks  or  branches. 

6.  Further  imforrrmtion. — Any  further  information  which  may  be 
desired  as  to  the  redemption  of  second  4’s  and  second  4i/4’s  under  this 
circular  may  be  obtained  from  any  Federal  reserve  bank  or  branch, 
or  from  the  Commissioner  of  the  Public  Debt,  Treasury  Department, 
Washington,  where  copies  of  the  Treasury  Department  regulations 

foverning  assignments  also  may  be  obtained.  The  Secretary  of  the 
'reasury  may  at  any  time,  or  from  time  to  time,  prescribe  supple- 
mental or  amendatory  rules  and  regulations  governing  the  matters 
covered  by  this  circular. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 
o 


Exhibit  8 

Offering  of  Treasury  bonds  of  19^3-Jf7  {S  S/8  per  cent)  {press  release^ 
May  31^  1927 'with  Department  Circrdar  No.  S8S) 

The  Treasury  announces  an  offering  of  Treasury  bonds  of  1943-47, 
dated  June  15,  1927,  bearing  interest  .at  3%  per  cent,  maturing  June 
15,  1947,  and  callable  on  four  months’  notice,  in  whole  or  in  part,  on 
and  after  June  15,  1943.  The  offering  will  be  a combined  offering 
for  cash  and  in  exchange  for  outstanding  second  Liberty  loan  bonds. 

Cash  subscriptions  are  invited  at  IOOV2  and  accrued  interest.  The 
umount  of  the  cash  offering  will  be  $200,000,000,  or  thereabouts. 

On  exchange  subscriptions  second  Liberty  loan  bonds  and  the  new 
Treasury  bonds  of  1943-47  will  be  exchanged  at  par  for  each,  and  in 
addition  interest  from  May  15  to  June  15  on  second  Liberty  loan 
bonds  accepted  in  exchange  will  be  paid  in  cash.  The  amount  of 
the  exchange  offering  will  be  limited  by  the  amount  of  second  Liberty 
loan  bonds  tendered  and  accepted. 

It  will  be  remembered  that  the  second  Liberty  loan  bonds  are  called 
for  redemption  on  November  15,  1927,  and  that  interest  thereon 
ceases  on  that  date.  The  present  exchange  offering  gives  holders  of 
second  Liberty  loan  bonds  an  opportunity  . to  secure  a long-term 
Government  bond  in  place  of  those  they  now  hold.  The  exchange 
offering  will  in  all  probability  be  kept  open  until  June  15,  1927,  but 
the  Secretary  of  the  Treasury  reserves  the  right  to  close  the  exchange 
offering,  as  well  as  the  cash  offering,  at  any  time  without  notice. 

A copy  of  thfe  official  circular  is  attached. 
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[Department  Circular  No.  383] 

Treasury  Department,  ; . 

Office  of  the  Secretary, 
Washington,  May  31, 1927- 

The  Secretary  of  the  Treasury  invites  subscriptions,  from  the  peo- 
ple of  the  United  States,  for  3%  per  cent  Treasury  bonds  of  1943- 
47,  of  an  issue  of  gold  bonds  of  the  United  States  authorized  by  the 
act  of  Congress  approved  September  24,  1917,  as  amended. 

Cash  subscriptions  are  invited,  at  100%  and  accrued  interest.  The 
amount  of  the  issue  for  cash  will  be  $200,000,000,  or  thereabouts. 

Exchange  subscriptions,  in  payment  of  which  only  second  Liberty 
loan  converted  4%  per  cent  bonds  of  1927-1942  (hereinafter  referred 
to  as  second  4%’s)  or  second  Liberty  loan  4 per  cent  bonds  of  1927- 
1942  (hereinafter  referred  to  as  second  4’s)  may  be  tendered,  are 
invited,  at  par  with  an  adjustment  of  accrued  interest  as  of  June  15, 
1927.  The  amount  of  the  issue  upon  exchange  subscriptions  will  be 
limited  to  the  amount  of  second  4%’s  or  second  4’s  tendered  and 
accepted. 

DESCRIPTION  OF  BONDS 

The  bonds  will  be  dated  June  15,  1927,  and  ■mil  bear  interest  from 
that  date  at  the  rate  of  3%  per  cent  per  annum:payable  semiantiually 
on  June  15  and  December  15  in  each  year  until  the  principal  amount 
becomes  payable.  The  bonds  will  mature  June  15,  1947.  but  may  be 
redeemed  at  the  option  of  the  United  States  on  and  after  June  15, 
1943,  in  whole  or  in  part,  at  par  and  accrued  interest,  on  any  interest 
day  or  days,  on  four  months’  notice  of  redemption  given  in  such 
manner  as  the  Secretary  of  the  Treasury  shall  prescribe.  In  case  of 
partial  redemption  the  bonds  to  be  redeemed  will  be  determined  by 
such  method  as  may  be  prescribed  by  the  Secretary  of  the  Treas- 
ury. From  the  date  of  redemption  designated  in  any  such  notice, 
interest  on  the  bonds  called  for  redemption  shall  cease.  The  prin- 
cipal and  interest  of  the  bonds  will  be  payable  in  United  States  gold 
com  of  the  present  standard  of  value. 

Bearer  bonds  with  interest  coupons  attached  will  be  issued  in 
denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  and  $100,000. 
Bonds  registered  as  to  principal  and  interest  will  be  issued  in  de- 
nominations of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  $50,000  and 
$100,000.  Provision  will  be  made  for  the  interchange  of  bonds  of 
different  denominations  and  of  coupon  and  registered  bonds  and  for 
the  transfer  of  registered  bonds,  without  charge  by  the  United  States, 
under  rules  and  regulations  prescribed  by  the  Secretary  of  the 
Treasury. 

The  bonds  shall  be  exempt,  both  as  to  principal  and  interest,  from  all 
taxation  now  or  hereafter  imposed  by  the  United  States,  any  State,  or 
any  of  the  possessions  of  the  United  States,  or  by  any  local  taxing  au- 
thority, except  (a)  estate  or  inheritance  taxes,  and  (&)  graduated 
additional  income  taxes,  commonly  known  as  surtaxes,  and  excess- 
profits  and  war-profits  taxes,  now  or  hereafter  imposed  by  the  United 
States,  upon  the  income  or  profits  of  individuals,  partnerships,  asso- 
ciations, or  corporations.  The  interest  on  an  amount  of  bonds  and 
certificates  authorized  by  said  act  approved  September  24,  1917,  and 
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amendments  thereto,  the  principal  of  which  does  not  exceed  in  the 
aggregate  $5,000,  owned  by  any  individual,  partnership,  association,, 
or  corporation,  shall  be  exempt  from  the  taxes  provided  for  in  clause 
(J)  above. 

The  bonds  will  be  acceptable  to  secure  deposits  of  public  moneys,, 
but  do  not  bear  the  circulation  privilege  and  are  not  entitled  to  any 
privilege  of  conversion.  The  bonds  will  be  subject  to  the  general 
regulations  of  the  Treasury  Department,  now  or  hereafter  issued, 
governing  United  States  bonds. 

APPLICATION  AND  ALLOTMENT 

Applications  will  be  received  at  the  Federal  reserve  banks,  as  fiscal 
agents  of  the  United  States.  Banking  institutions  generally  will 
handle  applications  for  subscribers,  but  only  the  Federal  reserve 
banks  are  authorized  to  act  as  official  agencies. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  bonds  applied  for  and  to  close  the  subscriptions 
at  any  time  without  notice,  and  the  act  of  the  Secretary  of  the 
Treasury  in  these  respects  will  be  final.  The  Secretary  of  the  Treas- 
ury also  reserves  the  right  to  make  allotment  in  full  upon  applications 
for  smaller  amounts,oand  to  make  reduced  allotments  upon,  or  to 
reject,  applications  for  larger  amounts,  and  to  make  classified  allot- 
ments and  allotments  upon  a gi’aduated  scale ; and  his  action  in  these 
respects  will  be  final. 

PAYMENT 

Cash  subscriptions. — Payment  at  lOOYz  and  accrued  interest  for  any 
bonds  allotted  on  cash  subscriptions  must  be  made  on  or  before  June 
15,  1927,  or  on  later  allotment.  Any  qualified  depositary  will  be 
permitted  to  make  payment  by  credit  for  bonds  allotted  to  it  for 
itself  and  its  customers  up  to  any  amount  for  which  it  shall  be  quali- 
fied in  excess  of  existing  deposits,  when  so  notified  by  the  Federal 
reserve  bank  of  its  district.  Treasury  certificates  of  indebtedness  of 
Series  TJ-1927,  maturing  June  15,  1927,  will  be  accepted  at  the  Fed- 
eral reserve  banks  at  par,  to  be  applied  in  part  payment  for  any 
Treasury  bonds  of  1943-47  now  offered  which  shall  be  subscribed  for 
and  allotted. 

Exchange  subscriptions. — Payment  for  any  bonds  allotted  on 
exchange  subscriptions  may  be  made  only  in  second  4i/4’s  or  second  4’s, 
which  will  be  accepted  at  par  with  an  adjustment  of  accrued  interest 
as  of  June  15,  1927.  Payment  for  bonds  subscribed  for  should  be 
made  when  the  subscription  is  tendered.  If  any  subscription  is 
rejected  in  whole  or  in  part,  any  bonds  which  may  have  been  ten- 
dered and  not  accepted  will  be  returned  to  the  subscriber. 

SURRENDER  OF  BONDS  o 

Surrender  of  coupon  bonds. — Second  4i/4’s  or  second  4’s  in  coupon 
form  tendered  in  exchange  for  Treasury  bonds  issued  hereunder 
should  be  presented  and  surrendered  to  a Federal  reserve  bank.  The 
bonds  must  be  delivered  at  the  expense  and  risk  of  the  holder. 
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J'acilities  for  transportation  of  bonds  by  registered  mail  insured 
.may  be  arranged  between  incorporated  banks  and  trust  companies 
.^and  the  Federal  reserve  banks,  and  holders  may  take  advantage  of 
.such  arrangements  when  available,  utilizing  such  incorporated  banks 
;and  trust  companies  as  their  agents.  Incorporated  banks  and  trust 
•companies  are  not  agents  of  the  United  States  under  this  circular. 

.Goupons  dated  November  15,  1927,  and  all  coupons  bearing  dates 
subsequent  thereto,  must  be  attached  to  such  coupon  bonds  when  pre- 
sented. At  the  time  of  delivery  of  the  Treasury  bonds  of  1943-4:7 
(or  interim  certificates)  upon  allotted  subscriptions.  Federal  reserve 
banks  will  pay  to  the  subscriber  or  his  authorized  agent  the  interest 
from  May  15,  1927,  to  June  15,  1927,  on  the  coupon  second  4%’s  and 
;second  4’s  surrendered  in  exchange. 

Surrender  of  registered  bonds. — Second  4l^’s  or  second  4’s  in  reg- 
istered form,  tendered  in  exchange  for  Treasury  bonds  issued  here- 
under, should  be  assigned  by  the  registered  payee  or  assigns  thereof 
to  “ The  Secretary  of  the  Treasury  for  redemption,”  in  accordance 
with  the  general  regulations  of  the  Treasury  Department  governing 
assignments,  and  thereafter  should  be  presented  and  surrendered  to  a 
Federal  reserve  bank.  The  bonds  must  oe  delivered  at  the  expense  and 
risk  of  the  holder.  At  the  time  of  delivery  of  the  Treasury  bonds 
of  1943-47  (or  interim  certificates)  upon  allotted  subscriptions.  Fed- 
eral reserve  banks  will  pay  to  the  subscriber  or  his  authorized  agent 
the  interest  from  May  iS,  1927,  to  June  15,  1927,  on  the  registered 
second  4^’s  and  second  4’s  surrendered  in  exchange. 

The  Federal  reserve  banks,  as  fiscal  agents  of  the  United  States, 
are  hereby  authorized  and  requested  to  receive  subscriptions  for 
Treasury  bonds  hereunder,  to  receive  second  4i/4’s  or  second  4’s  ten- 
dered in  exchange,  to  make  allotments  of  subscriptions  on  the  basis 
and  . up  to  the  amounts  indicated  to  them  by  the  Secretary  of  the 
Treasury,  and  to  make  delivery  of  Treasury  bonds  on  full-paid  sub- 
-scriptions  allotted,  and,  pending  deliver3'  of  definitive  bonds,  to  issue 
.interim  certificates. 

FURTHER  DETAUiS  ^ 

Any  further  information  which  may  be  desired  as  to  the  issue  of 
Treasury  bonds  under  the  provisions  of  this  circular  may  be  obtained 
upon  application  to  a Federal  reserve  bank.  The  Secretary  of  the 
Treasury  may  at  any  time,  or  from  time  to  time,  prescribe  supple- 
mental or  amendatory  rules  and  regulations  governing  the  exchange, 
and  may  terminate  the  offer  at  any  time  in  his  discretion. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 

To  the  iiwestor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  sub- 
scription for  you,  or  you  may  make  subscription  direct  to  the  Federal  reserve 
bank  of  your  district.  Tour  special  attention  is  invited  to  the  terms  of  sub- 
scription and  allotment  as  stated  above,  and  to  the  fact  that  second  Liberty 
loan  bonds  may  be  exchanged  for  the  TS-easury  bonds  offered. 
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Exhibit  9 

Cash  subscriptions  amd  (dlotments,  Treasurry  bonds  of  19Ji3-Jt7  {from, 
press  releases.,  June  10  and  June  lit-,  1927) 

Secretary  Mellon  announced  that  the  allotment  of  cash  subscrip- 
tions for  the  issue  of  3%  per  cent  Treasury  bonds  of  1943-47,  dated. 
June  15, 1927,  maturing  June  15, 1947,  and  callable  on  and  after  June- 
15,  1943,  has  been  made  on  the  following  basis : All  cash  subscriptions 
in  amounts  not  exceeding  $100,000  for  any  one  subscriber  were 
allotted  50  per  cent,  but  not  less  than  $50  on  any  one  subscription; 
cash  subscriptions  in  amounts  over  $100,000  but  not  exceeding- 
$1,000,000,  were  allotted  40  per  cent,  but  not  less  than  $50,000  on  any 
one  subscription;  and  cash  subscriptions  in  amounts  over  $1,000,000' 
were  allotted  30  per  cent,  but  not  less  than  $400,000  on  any  one  sub- 
scription. Cash  subscriptions  for  this  issue  of  Treasury  bonds  were 
invited  at  lOOV^  and  accrued  interest. 

The  total  amount  of  cash  subscriptions  received  for  the  Treasury 
bonds  of  1943-47  was  $617,604,800,  and  the  total  of  subscriptions- 
allotted  was  $249,598,300. 

The  subscriptions  and  allotments  were  divided  among  the  several 
Federal  reserve  districts  as  follows: 


Federal  reserve  district 

Total  sub- 
scriptions 
received 

Total  sub- 
scriptions 
allotted 

Federal  reserve  district 

Total  sub- 
scriptions 
received 

Total  sub- 
scriptions 
allotted 

$68«  536. 500 

118. 591.050 
92, 349, 850 
64, 557, 900 
22, 053, 300 
39, 361. 000 

72.014. 050 

$29, 535, 750 
41, 674,950 
39,451,550 

20. 986. 700 
9, 866, 700 
19, 430, 500 

31. 439. 700 
. 

$13, 539, 600 
9,178, 700 
8, 009, 100 
23, 858,  100 
96, 555, 660 

017, 604, 800 

$6, 442, 850 ' 
4, 539, 400  - 
4,004, 550* 
11,318, 400' 
30,908, 260- 

249,598,300' 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

Kansas  City 

Dallas 

San  Francisco 

Total 

Exhibit  10 

Time  extended  for  exchange  subscriptions  for  Treaswry  bonds  of 
19k3-ljt  {press  release,  June  15,  1927) 

The  Secretary  of  the  Treasury  announces  that  exchange  subscrip- 
tions for  the  issue  of  3%  per  cent  Treasury  bonds  of  1943-47,  for- 
which  second  Liberty  loan  4 per  cent  bonds  and  second  Liberty  loan, 
converted  4i/4  per  cent  bonds  are  exchangeable  at  par  for  eacn,  will 
not  close  on  June  15,  as  previously  announced,  but  will  remain  open, 
until  the  close  of  business  on  June  30.  * * * 

On  the  basis  of  reports  received  to  date  from  Federal  reserve- 
banks  exchange  subscriptions  aggregate  approximately  $170,000,000. 
They  have  come  in  steadily  at  the  rate  of  about  $12,000,000  a day 
and,  with  few  exceptions,  have  been  received  in  comparatively  small 
lots.  There  has  been  a marked  absence  of  large  blocks,  such  as  were 
offered  for  exchange  for  notes  in  March  last.  This  confirms  the- 
opinion  of  the  Treasury  Department  that  outstanding  second  Lib- 
erty loan  bonds  are  still  widely  scattered  in  the  hands  of  individual 
investors,  many  of  them  original  subscribers,  and  many  not  familiar- 
with  investment  securities  nor  in  contact  with  such  matters.  In. 
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March,  of  approximately  $1,360,000,000  bonds  oflFered  in  exchange, 
no  less  than  $1,021,000,000  were  of  $10,000  denomination  and  over. 
Approximately  $751,000,000  exchange  subscriptions  for  the  March 
offering  were  received  through  the  New  York  Federal  Reserve  Bank. 
It  seems  probable,  therefore,  that  the  banks,  insurance  companies, 
and  other  large  holders  of  Government  securities,  rather  than  the 
individual  investor,  were  those  to  whom  the  March  offering  appealed, 
and  that  most  of  the  large  holdings  were  exchanged  at  that  time. 

. The  process  of  reaching  thousands  of  individual  investors  is  neces- 
sarily a slow  one.  The  bonds  were  originally  sold  in  many  cases  by 
a house-to-house  canvass.  To-day  the  sole  means  of  contact  and 
communication  are  the  banks,  public  press,  and  radio.  It  is  probable 
that  many  holders  of  seconds  even  to-day  do  not  know  that  their 
bonds  have  been  called  and  will  cease  to  bear  interest  on  November 
15  next,  and  that  many  more  have  no  knowledge  of  the  fact  that  their 
bonds  are  exchangeable  for  new  20-year  United  States  Government 
bonds. 

The  Treasury  Department  desires  that  they  should  know  of  this 
exchange  offering.  A long-time  bond  was  offered  with  the  needs  of 
the  individual  investor  particularly  in  mind.  The  Secretary  believes 
that  from  the  public  standpoint  it  is  desirable  that  United  States 
Government  securities  should  be  widely  held,  as  were  the  original 
Liberty  loan  issues,  rather  than  concentrated  in  the  hands  of  a com- 
paratively few  large  banking,  insurance,  and  industrial  companies. 
This  concentration  almost  inevitably  takes  place  when  current  Treas- 
ury financing  and  refunding  operations  are  effected  by  means  of 
short-term  certificates  and  notes. 

It  seems  proper  to  point  out  to  them  that  with  the  second  Liberty 
loan  bonds  called  for  redemption  in  November,  the  early  maturity  of 
the  thirds,  the  fact  that  fourths  are  callable  in  six  years,  and  with 
debt  retirement  proceeding  at  the  present  rate,  long-term  United 
States  bonds  will  no  longer  be  available  in  such  volume  as  we  have 
been  accustomed  to  since  the  war. 

Many  thousands  of  holders  of  second  Liberty  loan  bonds  have 
already  availed  themselves  of  the  exchange  offering.  It  is  for  the 
benefit  of  those  who  have  not  heard  of  it,  or  who  have  failed  to  act 
promptly,  that  the  subscriptions  will  remain  open  for  another  15 
days. 

Exhibit  11 

Exchange  subscriptiom  and  allotments.  Treasury  bonds  of  1913-17 

The  privilege  of  exchanging  second  Liberty  loan  bonds  for  the  new 
3%  per  cent  Treasury  bonds  of  1943-47  expired  on  June  30.  Second 
Liberty  loan  bonds  offered  for  exchange  aggregated  $245,256,450.  All 
exchange  subscriptions  were  allotted  in  full. 

Allotments  were  divided  among  the  several  Federal  reserve  dis- 
tricts as  follows: 

Boston 

New  York— . 

Philadelphia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 


$11,  764, 100 
64, 790, 150 
24, 196, 650 
31, 112,950 
6, 096, 200 
3,  640,  550 
34, 603, 350 
11, 682,  350 


Minneapolis $8,760,  750 

Kansas  City 17, 360, 450 

Dallas 4, 593, 700 

San  Francisco 9,  825, 450 

Treasury 27, 829, 800 


245, 256, 460 
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Exhibit  12 

Offer  to  purchase  second,  Liberty  loan  bonds  {press  release,  Jwm 
16,  1927,  with  Depa/rtment  Circular  No.  384-) 

Secretary  Mellon  made  the  following  announcement : 

Holders  of  second  Liberty  loan  bonds,  both  second  4’s  and  second 
4%’s,  who  may  not  desire  to  exchange  them  for  the  new  3%  per  cent 
Treasury  bonds  of  1943-47,  are  now  given  the  opportunity,  until  the 
close  of  business  on  June  22,  to  sell  their  bonds  direct  to  the  Govern- 
ment, with  the  understanding  that  the  lowest  offers  may  be  accepted, 
if  satisfactory  to  the  Secretary'  of  the  Treasury. 

This  procedure  will  save  commission  charges  to  the  seller  and  to 
the  Treasury. 

Accordingly,  the  Treasury  invites  all  holders  of  second  Liberty 
loan  bonds  to  submit  proposals  for  the  sale  of  these  bonds.  From 
the  lowest  proposals  received  the  Treasury  expects  to  purchase  a 
limited  amount  off  such  bonds.  All  proposals  should  be  handled 
through  a bank,  trust  company,  or  recognized  dealer,  who  will  deal 
with  the  Federal  reserve  banks,  which  are  the  official  agencies  for 
the  Treasury  in  these  transactions.  Full  information  with  respect 
to  the  tender  of  bonds  may  be  obtained  from  such  banks,  trust  com- 
panies, or  recognized  dealers.  Proposals  should  reach  a Federal 
reserve  bank  before  the  close  of  business  on  June  22,  1927.  In  the 
event  of  a proposal  being  accepted,  bonds  must  be  delivered  to  a 
Federal  reserve  bank  on  or  before  June  28.  Payment,  in  the  case  of 
coupon  bonds,  will  be  made  on  June  28,  1927,  and  in  the  case  of 
registered  bonds  on  June  28, 1927,  or  as  soon  thereafter  as  registration 
m^  be  cleared. 

Second  Liberty  loan  bonds  have  been  called  for  redemption  on 
November  15  next. 

The  Treasury  reserves  the  right  to  reject  any  or  all  proposals. 

A copy  of  the  official  circular  is  attached. 


[Department  Circular  No.  5^841 

Treasuet  Department, 

Office  of  the  Secretart, 

Washington,  June  16, 1927. 

To  holders  of  second  Liberty  loan  bonds  and  others  coTicemed: 

1.  In  pursuance  of  the  authority  contained  in  section  2 of  the  act 
approved  March  3,  1881,  public  notice  is  hereby  given  that  with  a 
view  to  the  purchase  of  a limited  amount  of  the  bonds  of  the  second 
Liberty  loan  (second  4’s  and  second  4^4 ’s),  proposals  for  the  sale  of 
such  bonds  to  the  Government  will  be  received  at  the  Federal  reserve 
banks  on  and  after  this  date  and  until  the  close  of  business  June  22, 
1927. 

2.  Purchases  of  such  bonds  will  be  made  at  the  lowest  prices  offered, 
” plus  accrued  interest  from  May  15,  1927,  to  date  of  payment,  pro- 
vided such  prices  are  acceptable  to  the  Secretary  of  the  Treasury, 
and  may  be  made  from  time  to  time  on  the  basis  of  the  proposals 
then  in  hand.  The  Secretary  of  the  Treasury  reserves  the  right  to 
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reject  or  to  accept  in  whole  or  in  part  any  and  all  proposals,  and 
his  action  in  this  respect  shall  be  final. 

3.  All  transactions  in  connection  with  the  proposals  for  sale,  the 
delivery  of  bonds,  and  payment  therefor  should  be  handled  through 
banks,  trust  companies,  or  recognized  dealers,  which  will  act  as 
agents  of  the  owners  of  the  bonds.  The  banks,  trust  companies, 
and  dealers  will  deal  with  Federal  reserve  banks,  which  are  the  only 
official  agencies  of  the  United  States  in  these  transactions. 

4.  Proposals  must  be  in  writing,  and  should  reach  a Federal 
reserve  bank  before  the  close  of  business  on  June  22,  1927.  Federal 
reserve  banks  will  notify  the  presenting  agency  of  the  acceptance  or 
rejection  of  proposals. 

5.  Upon  notification  of  the  acceptance  of  any  proposal,  the  agency 
which  forwarded  such  proposal  will  thereupon  transmit  the  second 
Liberty  loan  bonds  described  in  the  ‘proposal,  at  the  seller’s  own 
expense  and  risk,  to  the  Federal  reserve  bank.  All  bonds  to  be 
surrendered  for  purchase  should  reach  the  Federal  reserve  bank  as 
soon  as  possible  after  receipt  of  such  notification,  but,  in  any  event, 
not  later  than  the  close  of  business  on  June  28,  1927.  For  all  bonds 
delivered  in  accordance  with  accepted  proposals,  payment  will  be 
made,  in  the  case  of  coupon  bonds,  on  June  28,  1927,  and,  in  the  case 
of  registered  bonds,  on  June  28, 1927,  or  as  soon  thereafter  as  registra- 
tion may  be  cleared.  Payment  may  also  be  made  in  advance  of 
June  28,  1927,  by  mutual  agreement. 

6.  Coupon  bonds  of  the  second  Liberty  loan  presented  hereunder 
should  have  attached  coupons  bearing  date  November  15,  1927,  and 
all  subsequent  dates.  Registered  bonds  presented  hereunder  must 
iDe  duly  assigned  to  “ The  Secretary  of  the  Treasuiw  for  Purchase,” 
in  accordance  with  the  general  regulations  of  the  Treasury  Depart- 
ment governing  assignments.  Bonds  registered  in  the  names  of 
minors  or  incompetents  will  not  be  accepted  unless  accompanied 
by  a certificate  of  court  of  competent  jurisdiction  showing  that  the 
person  assigning  such  bonds  has  authority  so  to  assign.  Bonds 
registered  in  the  names  of  two  or  more  persons  must  be  assigned  by 
all  of  the  coowners. 

7.  The  Secretary  of  the  Treasury  reserves  the  right  to  reject  in 
whole  or  in  part  any  and  all  bonds  tendered,  and  his  action  in  this 
respect  shall  be  final. 

8.  Any  further  information  which  may  be  desired  may  be  obtained 
from  any  Federal  reserve  bank. 

A.  W.  Mellon, 
Secretary  of  the  Treaswry. 

Note. — Second  Liberty  loan  bonds  have  been  called  for  redemption  on  Novem- 
ber 15,  1927,  on  which  date  they  will  cease  to  bear  interest.  The  right  to 
tender  such  bonds  for  sale  in  accordance  with  the  above  circular  may  therefore 
be  exercised  in  the  discretion  of  the  owners  of  such  bonds. 


Exhibit  13 

Purchase  of  second  Liberty  loam,  bonds  {press  release,,  June  2S,  1927) 

Secretary  Mellon  announced  that  the  privilege  of  tendering  second 
Liberty  loan  4 per  cent  and  4^  per  cent  bonds  for  sale  to  the  United 
States  expired  at  the  close  of  business  on  June  22.  Under  the  terms 
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of  the  Secretary’s  earlier  announcement,  the  purchases  were  to  be 
made  at  the  lowest  prices  offered,  plus  accrued  interest. 

According  to  reports  received  from  the  Federal  reserve  banks  about 
$72,000,000  face  amount  of  bonds  were  tendered,  including  $324,000 
of  4 per  cent  bonds. 

, The  Treasury  has  accepted  proposals  aggregating  $62,966,250  ^ face 
amount  at  an  average  price  for  the  4%^  per  cent  bonds  of  par  and 
fifteen  and  one^half  thirty-seconds.  The  balance  of  the  proposals 
were  rejected  because  the  price  demanded  was  considered  excessive. 

In  the  case  of  offers  which  have  been  accepted  the  bonds  should  be 
in  the  hands  of  the  Federal  reserve  banks  on  or  before  June  28,  1927. 
P^ayment,  in  the  case  of  coupon  bonds,  will  be  made  on  June  28, 
and  in  the  case  of  registered  bonds,  on  June  28,  or  as  soon  there- 
after as  registration  may  be  cleared. 


Financing  transactions  of  September,  1927 
Exhibit  14 

Offerings  of  certificates  of  indebtedness^  Series  TM2-1928  (S  ‘per 
cent),  and  Treasury  notes,  Series  B -1930-32  (<?i/2  cent) 
partment  Circulars  Nos.  386  and  387,  September  6,  1927) 

[ Department  Circular  No.  386] 

Certificates  of  Indebtedness 

Treasury  Department, 

Office  of  the  Secretary, 

September  6,  1927. 

The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription,  at 
par  and  accrued  interest,  through  the  Federal  reserve  banks.  Treasury 
certificates  of  indebtedness  of  Series,  TM2-1928,  dated  and  bearing 
interest  from  September  15,  1927,  payable  March  15,  1928,  with 
interest  at  the  rate  of  three  per  cent  per  annum,  payable  on  a semi- 
annual basis. 

Applications  will  be  received  at  the  Federal  reserve  banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $500,  $1,000, 
$5,000,  $10,000,  and  $100,000.  The  certificates  will  have  one  interest 
coupon  attached,  payable  March  15,  1928. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  {a)  estate  or  inher- 
itance taxes,  and  (6)  graduated  additional  income  taxes,  commonly 
known  as  surtaxes,  and  excess-profits  and  war-profits  taxes,  now  or 
hereafter  imposed  by  the  United  States,  upon  the  income  or  profits 
of  individals,  partnerships,  associations,  or  corporations.  The  inter- 
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■€st  on  an  amount  of  bonds  and  certificates  authorized  by  said  act 
.approved  September  24,  1917,  and  amendments  thereto,  the  prin- 
cipal of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by 
any  individual,  partnership,  association,  or  corporation,  shall  be 
-exempt  from  the  taxes  provided  for  in  clause  (&)  above. 

The  certificates  of  this  series  will  be  accepted  at  par,  with  an 
adjustriient  of  accrued  interest,  during  such  time  and  under  such 
rules  and  regulations  as  shall  be  prescribed  or  approved  by  the  Sec- 
retary of  the  Treasury,  in  payment  of  income  and  profits  taxes  pay- 
able at  the  maturity  of  the  certificates.  The  certificates  of  this  series 
will  be  acceptable  to  secure  deposits  of  public  moneys,  but  will  not 
4)ear  the  circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- . 
tions  at  any  time  without  notice.  The  Secretary  of  the  Treasury 
;also  reserves  the  right  to  make  allotment  in  full  upon  applications 
for  smaller  amounts,  and  to  make  reduced  allotments  upon,  or  to 
reject,  applications  for  larger  amounts,  and  to  make  classified  allot- 
ments and  allotments  upon  a graduated  scale;  and  his  action  in 
d.hese  respects  will  be  final.  Allotment  notices  will  be  sent  out 
promptly  upon  allotment,  and  the  basis  of  the  allotment  will  be 
publicly  announced. 

Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  or  before  September  15,  1927,  or  on  later  allotment. 
.After  allotment  and  upon  payment.  Federal  reserve  banks  may  issue 
interim  receipts  pending  delivery  of  the  definitive  certificates.  Any 
■qualified  depositary  will  be  permitted  to  make  payment  by  credit  for 
•certificates  allotted  to  it  for  itself  and  its  customers  up  to  any  amount 
for  which  it  shall  be  qualified  in  excess  of  existing  deposits,  wheii 
so  notified  by  the  Federal  reserve  bank  of  its  district.  Treasury 
■certificates  of  indebtedness  of  Series  TS-1927  and  TS2-1927,  both 
maturing  September  15,  1927,  will  be  accepted  at  par,  in  payment 
for  any  certificates  of  the  series  now  offered  which  shall  be  subscribed 
for  and  allotted,  with  an  adjustment  of  the  interest  accrued,  if  any, 
on  the  certificates  of  the  series  so  paid  for. 

As  fiscal  agents  of  the  United  States,  Federal  reserve  banks  are 
authorized  arid  requested  to  receive  subscriptions  and  to  make  allot- 
ments on  the  basis  and  up  to  the  amounts  indicated  by  the  Secretary 
-of  the  Treasury  to  the  Federal  reserve  banks  of  the  respective 
-districts. 

Ogden  L.  Mills, 

Acting  Seo'ctarg  of  the  Treasury. 

To  the  investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  sub- 
scription for  you,  or  you  may  make  subscription  direct  to  the  Federal  reserve 
ibank  of  your  district.  Your  special  attention  is  invited  to  the  terms  of  sub- 
scription and  allotment  as  stated  above.  If  you  desire  to  purchase,  at  trie 
market  price,  certificates  of  the  above  issue  after  the  subscriptions  close,  or 
-certificates  of  any  outstanding  issue,  you  should  apply  to  your  own  bank,  or. 
If  it  can  not  obtain  them  for  you,  to  the  Federal  reserve  bank  of  your  district, 
'Which  will  then  endeavor  to  fill  your  order  in  the  market, 
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L Department  Circular  No.  387]' 

Treasury  Notes 

Treasury  Department, 

Office  of  the  Secretary, 

Sef  temher  6,  1927. 

1.  The  Secretary  of  the  Treasury  invites  subscriptions,  through, 
the  Federal  reserve  banks,  for  three  and  one-half  per  cent  Treasury 
notes  of  Series  B-1930-32,  of  an  issue  of  gold  notes  of  the  United 
States  authorized  by  the  act  of  Congress  approved  September  24,. 
1917,  as  amended. 

2.  Cash  subscriptions  are  invited,  at  par  and  accrued  interest.  The 
amount  of  the  issue  for  cash  will  be  $250,000,000,  or  thereabouts. 

3.  Exchange  subscriptions,  in  payment  of  which  only  second  Lib- 
erty loan  converted  4^  per  cent  bonds  of  1927-1942  (hereinafter  re- 
ferred to  as  second  4%e)  may  be  tendered,  are  invited  at  lOOVs. 
Interest  on  any  second  4i/4’s  so  surrendered  and  accepted  will  be  paid 
in  full  to  November  15, 1927.  The  amount  of.  the  issue  upon  exchange 
subscriptions  will  be  limited  to  the  amount  of  the  second  4%’s- 
tendered  and  accepted. 

description.  OF  NOTES 

4.  The  notes  will  be  dated  September  15,  1927,  and  will  bear 
interest  from  that  date  at  the  rate  of  3V2  per  cent  per  annum  pay- 
able semiannually  on  March  15  and  September  15  in  each  year  until 
the  principal  amount  becomes  payable.  The  notes  will  mature  Sep- 
tember 15,  1932,  but  may  be  redeemed  at  the  option  of  the  United 
States  on  and  after  September  15,  1930,  in  whole  or  in  part,  on  any 
interest  day  or  days,  on  six  months’  notice  of  redemption  given  in 
such  manner  as  the  Secretary  of  the  Treasury  may  prescribe.  In 
case  of  partial  redemption  the  notes  to  be  redeemed  will  be  deter- 
mined by  such  method  as  may  be  prescribed  by  the  Secretary  of  the 
Treasury.  From  the  date  of  redemption  designated  in  any  such 
notice,  interest  on  the  notes  called  for  redemption  shall  cease.  The 
principal  and  interest  of  the  notes  will  be  payable  in  United , States 
gold  coin  of  the  present  standard  of  value. 

5.  Bearer  notes  with  interest  coupons  attached  will  be  issued  in 
denominations  of  $50,  $100,  $500,  $1,000,  $5,000,  $10,000,  and  $100,000. 
The  notes  will  not  be  issued  in  registered  form.  The  notes  will  be 
acceptable  to  secure  deposits  of  public  moneys,  but  will  not  bear  the 
circulation  privilege. 

6.  The  notes  of  this  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
United  States,  any  State,  or  any  of  the  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  (a)  estate  or  in- 
heritance taxes,  and  (5)  graduated  additional  income  taxes,  com- 
monly known  as  surtaxes,  and  excess-profits  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or 
profits  of  individuals,  partnerships,  associations,  or  corporations. 

7.  The  notes  of  this  series  will  be  accepted  at  par,  with  an  adjust- 
ment of  accrued  interest,  during  such  time  and  under  such  rules  and 
regulations  as  shall  be  prescribed  or  approved  by  the  Secretary  of 
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the  Treasury,  in  payment  of  income  and  profits  taxes  payable  at  the 
maturity  of  the  notes,  and,  with  respect  to  any  such  notes  that  may 
be  called  for  prior  redemption,  will  be  receivable  in  like  manner  and 
for  the  same  purpose  at  the  redemption  date  fixed. 

APPLICATION  AND  ALLOTMENT 

8.  Applications  will  be  received  at  the  Federal  reserve  banks,  as 
fiscal  agents  of  the  United  States.  Banking  institutions  generally- 
will  handle  applications  for  subscribers,  but  only  the  Federal  reserve 
banks  are  authorized  to  act  as  official  agencies. 

9.  The  right  is  reserved  to  reject  any  subscription,  in  whole  or  in 
part,  to  allot  less  than  the  amount  of'  notes  applied  for,  and  to  close 
either  the  cash  or  the  exchange  subscriptions  at  any  time  without 
notice,  and  the  act  of  the  Secretary  of  the  Treasury  in  these  respects 
will,  be  final.  Exchange  subscriptions  will  probably  remain  open 
until  Septernber  29,  1927.  The  Secretary  of  the  Treasury  also  re- 
serves the  right  to  make  allotment  in  full  upon  applications  for 
smaller  amounts,  and  to  make  reduced  allotments  upon,  or  to  reject, 
applications  for  larger  amounts,  and  to  make  classified  allotments 
and  allotments  upon  a graduated  scale;  and  his  action  in  these 
respects  will  be  final. 

PAYMENT 

10.  Cash  subscriptions. — Payment  at  par  and  accrued  interest  for 
any  notes  allotted  on  cash  subscriptions  must  be  made  on  or  before 
September  15,  1927,  or  on  later  allotment.  Any  qualified  depositary 
will  be  permitted  to  make  payment  by  credit  for  notes  allotted  to 
it  for  itself  and  its  customers  up  to  any  amount  for  which  it  shall 
be  qualified  in  excess  of  existing  deposits,  when  so  notified  by  the 
Federal  reserve  bank  of  its  district.  Treasury  certificates  of  in- 
debtedness of  Series  TS-1927  and  TS2-1927,  both  maturing  Sep- 
tember 15,  1927,  will  be  accepted  at  the  Federal  reserve  banks  at  par, 
to  be  applied  in  payment  for  any  Treasury  notes  of  Series  rB-1930-32 
now  offered  which  shall  be  oubscribed  for  and  allotted. 

11.  Exchange  subscriptions. — Payment  for  any  notes  allotted  on 
exchange  subscriptions  may  be  made  only  through  the  surrender  of  a 
like  principal  amount  of  second  4%’s  which  will  be  acepted  at  par, 
and,  at  the  time  of  delivery  of  the  notes,  interest  on  any  such  second 
4^’s  so  surrendered  and  accepted  will  be  paid  in  full  to  November 
15,  1927,  less  the  amount  of  the  premium  on  the  notes.  Second 
Liberty  loan  converted  4%  per  cent  bonds  tendered  in  payment  for 
Dotes  subscribed  for  should  be  presented  when  the  subscription  is 
tendered.  If  any  subscription  is  rejected  in  whole  or  in  part,  any 
bonds  which  may  have  been  tendered  and  not  accepted  will  be  re- 
turned to  the  subscriber. 

SURRENDER  OF  BONDS  ON  EXCHANGE  SUBSCRIPTIONS 

12.  Surrender  of  coupon  bonds. — Second  4^’s  in  coupon  form 
tendered  in  exchange  for  Treasury  notes  issued  hereunder  should  be 
presented  and  surrendered  to  a Federal  reserve  bank.  The  bonds 
must  be  delivered  at  the  expense  and  risk  of  the  holder.  Facilities 
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for  transportation  of  bonds  by  registered  mail  insured  may  be  ar- 
ranged between  incorporated  banks  and  trust  companies  and  the 
Federal  reserve  banks,  arid  holders  may  take  advantage  of  such 
arrangements  when  available,  utilizing  such  incorporated  banks  and 
trust  companies  as  their  agents.  Incorporated  banks  and  trust  com- 
panies are  not  agents  of  the  United  States  under  this  circular. 

13.  Coupons  dated  November  15,  1927,  and  all  coupons  bearing 
dates  subsequent  thereto,  must  be  attached  to  such  coupon  bonds 
when  presented.  A!t  tlie  time  of  delivery  of  the  Treasury  notes  of 
Series  B-1930-32  (or  interim  certificates)  upon  allotted  subscriptions. 
Federal  reserve  banks  will  pay  to  the  subscriber  or  his  authorized 
agent  the  interest  from  May  15,  1927,  to  November  15,  1927,  on  the 
coupon  second  4)4 ’s  surrendered  in  exchange,  less  the  amount  of  the 
premium  on  the  notes  issued. 

14.  Swrender  of  registered  bonds. — Second  4)4 ’s  in  registered 
form,  tendered  in  exchange  for  Treasury  notes  issued  hereunder, 

O should  be  assigned  by  the  registered  payee  or  assigns  thereof  to  “ The 
Secretary  of  the  Treasury  for  redemption,”  in  accordance  with  the 
general  regulations  of  the  Treasury  Department  governing  assign- 
ments for  transfer  or  exchange  into  coupon  bonds,  and  thereafter 
should  be  presented  and  surrendered  to  a Federal  reserve  bank.  The 
bonds  must  be  delivered  at  the  expense  and  risk  of  the  holder.  At  the 
time  of  delivery  of  the  Treasury  notes  of  Series  B-1930-32  (or 
interim  certificates!  upon  allotted  subscriptions.  Federal  reserve  banks 
will  pay  to  the  suoscriber  or  his  authorized  agent  the  interest  from 
May  15,  1927,  to  November  15,  1927,  on  the  registered  second  4^4 ’s 
surrendered  in  exchange,  less  the  amount  of  Oie  premium  on  the 
notes  issued. 

15.  The  Federal  reserve  banks,  as  fiscal  agents  of  the  United  States, 
are  hereby  authorized  and  requested  to  receive  subscriptions  for 
Treasury  notes  hereunder,  to  receive  second  4)4’s  tendered  in  ex- 
change, to  make  allotments  of  subscriptions  on  the  basis  and  up  to  the 
amounts  indicated  to  them  by  the  Secretary  of  the  Treasury,  and  to 
make  delivery  of  Treasury  notes  on  full-paid  subscriptions  allotted, 
and,  penc^ing  delivery  of  definitive  notes,  to  issue  interim  certificates. 

rUETHER  DETAILS 

16.  Any  further  information  which  may  be  desired  as  to  subscrip- 
tions for  Treasury  notes  under  the  provisions  of  this  circular  may  be 
obtained  upon  application  to  a Federal  reserve  bank.  The  Secretary 
of  the  Treasury  may  at  any  time,  or  from  time  to  time,  prescribe 
supplemental  or  amendatory  rules  and  regulations  governing  the 
exchange,  and  may  terminate  the  offer  at  any  time  in  his  discretion. 

Ogden  L.  Mills, 

Acting  Secretary  of  the  Treasury. 

To  the  investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  sub- 
scription for  you,  or  you  may  make  subscription  direct  to  the  Federal  reserve 
bank  of  your  district.  Your  special  attention  is  invited  to  the  terms  of  subscription 
and  allotment  as  stated  above,  and  to  the  fact  that  second  Liberty  loan  converted 
4%  per  cent  bonds  may  be  exchanged  for  the  Treasury  notes  offered. 
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Exhibit  15 

Cash  subscriptions  and  allotments,  certrficales  of  indebtedness.  Series 
TM2-1928,  and,  Treasury  notes.  Series  B-1930-32  (jrom ' press 
releases,  September  9 and  September  12, 1927) 

Secretary  Mellon  today  announced  that  the  subscription  books  on 
the  offering  of  3 per  cent  Treasury  certificates  of  indebtedness  of 
Series  TM2-1928  and  the  subscription  books  on  the  cash  offering  of 
3%  per  cent  Treasury  notes  of  Series  B-1930-32,  closed  at  the  close 
of  business  Wednesday,  September  7. 

THREE  PER  CENT  TREASURY  CERTIFICATES  OF  INDEBTEDNESS,  SERIES 

TM2-1928 

Allotment  of  subscriptions  for  the  certificates  has  been  made  on 
the  following  basis:  Subscriptions  in  amounts  not  exceeding  $1,000 
for  any  one  subscription  were  allotted  in  full;  subscriptions  in 
amounts  over  $1,000,  but  not  exceeding  $10,000  were  allotted  60  per 
cent,  but  not  less  than  $1,000  on  any  one  subscription ; subscriptions 
in  amounts  over  $10,000,  but  not  exceeding  $1,000,000  were  allotted 
50  per  cent,  but  not  less  than  $6,000  on  any  one  subscription,  and 
subscriptions  in  amounts  over  $1,000,000  were  allotted  35  per  cent, 
but  not  less  than  $500,000  on  any  one  subscription.  The  subscrip- 
tions and  allotments  were  divided  among  the  several  Federal  reserve 
districts  as  follows : 


Federal  reservejdistrict 

Total  sub- 
scriptions 
received 

Total  sub- 
scriptions 
allotted 

Federal  reserve  district 

Total  sub- 
scriptions 
received 

Total  sub- 
scriptions 
allotted 

$41, 847, 500 
328, 868, 000 

40. 559. 000 
21, 4J 1, 000 

25. 402. 000 

21. 557. 000 

33. 400. 000 

$20, 167, 000 
122, 188, 500 

22. 460. 000 
8, 958,500 

11, 859,500 
12.  556,000 

17. 920. 000 

$16, 639, 500 
1, 602. 600 
5, 362, 500 

12. 531. 500 

32. 239. 500 

581, 320,000 

$9, 706, 600 
889,000 
3, 184, 500 
6. 6.36. 000 
14,063,000 

250, 57,7,  600 

New  York 

Philadelphia 

Kansas  City 

Atlanta 

Chicago-.-., 

Total... 

CASH  OFFERING  OF  SVa  PER  CENT  TREASURY  NOTES  OF  SERIES  B-1930-32 

Allotment  of  the  cash  subscriptions  for  the  31/2  per  cent  Treasury 
notes  has  been  made  on  the  following  basis:  Cash  subscriptions  in 
, amounts  not  exceeding  $1,000  for  any  one  subscription  were  allotted 
40  per  cent,  but  not  less  than  $50  on  any  one  subscription ; cash  sub- 
scriptions in  amounts  over  $1,000  but  not  exceeding  $500,000  were 
allotted  25  per  cent,  but  not  less  than  $400  on  any  one  subscription ; 
and  cash  subscriptions  in  amounts  over  $500,000  were  allotted  20  per 
cent,  but  not  less  than  $125,000  on  any  one  subscription.  The  sub- 
scriptions and  allotments  were  divided  among  the  several  Federal 
reserve  districts  as  follows: 


Federal  reserve  district 

Total  suh- 
scriptioDS 
received 

Total  sub- 
scriptions 
allotted 

1 

Federal  reserve  district 

Total  sub- 
scriptions 
received 

Total  sub- 
scriptions 
allotted 

$96,507,300 

429. 602. 600 

107. 195. 600 

74. 743. 050 

42. 899. 050 
44, 949, 500 

117, 126,900 

$22, 465, 750 

89. 194. 950 
27, 590, 750 
17, 314, 200 
10, 103, 500 

12. 321.950 
1 29,855,250 

$28,828,700  1 
11,997.000 
11, 778, 500 
34, 883, 350 
93,096,200 

1, 093, 697, 760 

$7,269,550 
2, 945, 300 
3, 143, 400 
8,711,100 
1 19, 616, 900 

250,  522, 600 

New  York 

Philadelphia 

Minneapolis 

Kansas  City 

Atlanta 

Chicago 

Total 
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Exhibit  16 

Exch/mffe  swbscriptions  for  Treasiury  notes,  Series  B—J930-S2  {press 
release,  October  1927) 

* * * privilege  of  exchanging  second  Liberty  loan  4^ 

per  cent  bonds  for  the  new  Zy^  per  cent  Treasury  notes  of  Series 
B-1930-32  terminated  at  the  close  of  business  on  October  1.  * * * 

According  to  reports  received  "from  the  twelve  Federal  reserve  banks 
and  the  Treasurer  of  the  United  States,  total  exchange  subscriptions 
received  aggregate  over  $368,000,000. 

With  the  closing  of  this  exchange  privilege  the  Treasury  Depart- 
ment brought  to  a successful  conclusion  the  major  part  of  its  second 
Liberty  loan  refunding  operation.  Of  the  second  Liberty  loan  bonds 
still  outstanding,  some  will  be  retired  .from  the  sinking  funds.  The 
balance  can  readily  be  redeemed  from  cash  on  hand  and  from  the 
proceeds  of  the  sale  of  short-term  obligations,  an  operation  which 
is  equivalent  to  refunding  seconds  into  this  class  of  security. 

With  the  second  Liberty  loan  bonds  callable  on  November  15, 
1927,  on  six  months’  notice,  two  alternatives  were  open  to  the  Treas- 
ury Department  last  winter.  It  could  proceed  to  call  the  second 
Liberty  loan  bonds  in  blocks  of  about  600  million,  an  operation  which 
would  have  had  to  be  suspended  almost  immediately  because  of  the 
maturity  of  the  third  Liberty  loan — unless  the  Treasury  was  pre- 
pared in  advance  to  forego  Iferty  of  action  and  to  refund  the  major 
part  of  that  issue  into  long-term  securities — and  which  in  all  prob- 
ability could  not  have  been  concluded  by  1933  when  the  fourth 
Liberty  loan,  which  amounts  to  over  six  billion  dollars,  is  callable; 
or  it  could  call  all  second  Liberty  loan  bonds,  aggregating  over  three 
billion  dollars,  on  the  first  callable  date,  to  wit,  November  15,  1927. 
Fully  realizing  the  difficulties  in  time  of  peace  of  an  operation  which 
involved  the  refunding  or  retirement  of  over  three  billion  dollars 
of  securities  during  the  course  of  eight  months,  the  Treasury  Depart- 
ment elected  to  adopt  the  bolder  course  because  of  the  advantage  that 
would  accrue  from  its  successful  completion. 

The  effect  of  this  program  is  that  a $3,000,000,000  debt,  bearing 
interest  at  4i^  per  cent,  only  600  million  of  which  could  probably 
have  been  retired  prior  to  1931 — and  a large  part  of  which  would 
either  have  had  to  be  refunded  into  long-term  bonds  in  1932  or  1933 
or  allowed  to  remain  outstanding  until  maturity  date — will  have 
been  refunded  into  $245,000,000  of  3%  per  cent  sixteen-twenty  year 
bonds  callable  during  the  year  following  the  maturity  date  of  the 
second  Liberty  loan  bonds,  $1,728,000,000  of  five-year  notes  callable 
at  the  end  of  three  years,  and  the  balance  into  short-term  securities 
bearing  a lower  rate  of  interest  and  which  will  be  retired  periodically 
from  surplus  and  foreign  repayments.  Thus  by  the  full  use  of  the 
call  privilege,  without  sacrificing  its  ability  to  retire  them  at  an 
early  date,  the  Treasury  has  succeeded  in  refunding  a great  mass  of 
securities  bearing  a high  rate  of  interest  into  securities  bearing  a 
low  rate  of  interest. 

Exclusive  of  the  second  Liberty  loan  bonds  to  be  retired  from  the 
proceeds  of  the  sale  of  short-term  securities,  the  interest  saving  on 
which  can  not  be  estimated  until  the  operation  is  brought  to  a final 
conclusion  on  November  15  next,  and  exclusive  of  retirements  from 
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sinking  fund  and  surplus,  the  annual  interest  saving  on  the  securities 
issued  as  contrasted  with  an  equivalent  amount  of  seconds  amounts 
to  over  $15,000,000. 

If  interest  on  second  Liberty  loan  bonds  retired  from  surplus  and 
sinking  fund  since  the  operation  was  begun  in  March  last  also  be 
taken  into  consideration,  the  interest  reduction  amounts  to  approxi- 
mately $28,000,000  per  annum. 


October  and  November  operations  in  connection  with  the  retirement  of 
second  Liberty  loan  bonds 

Exhibit  17 

Offer  to  purchase  second  Liberty  loom  4^%  f&r  cent  bonds  {press 
release^  October  17, 1927) 

Secretary  Mellon,  in  again  calling  attention  to  the  fact  that  sec- 
ond Liberty  loan  bonds  have  been  called  for  redemption  on 
November  15,  1927,  and  will  cease  to  bear  interest  after  that  date, 
announced  that  for  the  convenience  of  holders  he  has  authorized  the 
Federal  reserve  banks  to  purchase^  at  the  option  of  holders,  second 
Liberty  loan  41^4  cent  bonds  at  100  3/32  and  accrued  interest  to 
date  of  such  optional  purchase.  Such  purchases  will  be  made  for 
account  of  the  sinking  fund.  This  offer  will  remain  open  during  the 
week  beginning  Monday,  October  17,  and  .ending  Saturday,  October 
22,  and  will  terminate  on  the  latter  date  without  further  riotico. 
Second  Liberty  loan  4 per  cent  bonds  are  not  included  in  this  offer 
to  purchase.  


Exhibit  18 

Offer  to  purchase  second  Liberty  loom  Ifl/^  per  cent  bonds  {press 
release,  October  tlf.,  1927) 

Secretary  Mellon,  in  again  calling  attention  to  the  fact  that  second 
Liberty  loan  bonds  have  been  called  for  redemption  on  November 
15,  1927,  and  will  cease  to  bear,  interest  after  that  date,  announced 
that  for  the  convenience  of  holders  he  has  authorized  the  Federal 
reserve  banks  to  purchase,  at  the  option  of  holders,  second  Liberty 
loan  41/4  per  cent  bonds  at  100^  and  accrued  interest  to  date  of  such 
optional  purchase.  Such  purchases  will  be  made  for  account  of  the 
sinking  fund.  This  offer  will  remain  open  during  the  week  beginning 
Monday,  October  24,  and  ending  Saturday,  October  29,  and  will 
terminate  on  the  latter  date  without  further  notice.  Second  Liberty 
loan  4 per  cent  bonds  are  not  included  in  this  offer  to  purchase. 


Exhibit  19 

Offer  to  purchase  second  Liberty  loan  bonds  {press  release, 
October  31, 1927) 

Secretary  Mellon,  in  again  calling  attention  to  the  fact  that  second 
Liberty  loan  bonds  have  been  called  for  redemption  on  November  15, 
1927,  and  will  cease  to  bear  interest  after  that  date,  announced  that 
64761— FI  1927 21  - 
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for  the  convenience  of  holders  he  has  authorized  the  Federal  reserve 
banks  to  purchase,  at  the  option  of  holders,  second  Liberty  loan  414 
per  cent  coupon  bonds  at  and  accrued  interest  to  date  of  such 

optional  purchase.  Said  purchases  will  be  made  for  account  of  the 
sinking  fund.  This  offer  will  remain  open  during  the  period  begin- 
ning Monday^  October  31,  and  ending  Monday,  November  7,  and 
will  terminate  at  the  close  of  business  on  the  latter  date  without 
further  notice.  It  should  be  noted  that  coupon  bonds  only  may  be 
presented  under  this  offer,  registered  bonds  being  excluded  because 
of  the  impossibility  of  discharging  registration  after  October  31  on 
any  account  except  for  redemption  on  November  15.  Second  Liberty 
loan  4 per  cent  bonds  are  not  included  in  this  offer  to  purchase. 

Secretary  Mellon  further  announced  that  he  has  authorized  the 
Federal  reserve  banks,  beginning  Tuesday,  November  8,  to  purchase 
at  the  option  of  holders  second  Liberty  loan  4 per  cent  and  414  per 
cent  coupon  bonds  at  par  and  accrued  interest  to  the  date  of  such 
optional  purchase.  Such  purchases  will  be  made  for  account  of  the 
sinking  fund.  This  offer  will  remain  open  until  the  close  of  business 
Saturday,  November  12,  and  will  then  terminate  without  further 
notice. 


Exhibit  20 

Offering  of  certificatea  of  mdehtedness,  Senes  TJ-1928  {Sy^  per  cent) 

(press  release,  November  7,  7,9^7,  voith  Departnunt  Oircvlar  No. 

389) 

The  Treasury  announces  an  offering  of  seven-month  3i/g  per  cent 
Treasury  certificates  of  indebtedness,  dated  and  bearing  interest 
from  November  15,  1927,  and  maturing  on  June  15,  1928.  The  cer- 
tificates are  tax  certificates,  and  the  amount  of  the  offering  is 
$400,000,000,  or  thereabouts. 

The  Treasury  will  accept  in  payment  for  the  new  certificates  the  4 
per  cent  and  414  P®r  cent  bonds  of  the  second  Liberty  loan.  It  will 
be  remembered  that  the  second  Liberty  loan  bonds  are  called  for 
redemption  on  November  15,  1927,  and  that  interest  thereon  ceases 
on  that  date. 

A copy  of  the  official  circular  is  attached. 


The  Secretary  of  the  Treasury,  under  the  authority  of  the  act 
approved  September  24,  1917,  as  amended,  offers  for  subscription,  at 
par  and  accrued  interest,  through  the  Federal  reserve  banks.  Treasury 
certificates  of  indebtedness  of  Series  TJ-1928,  dated  and  bearing 
interest  from  November  15,  1927,  payable  June  15,  1928,  with  in- 
terest at  the  rate  of  314  cent  per  annum. 

Applications  will  be  received  at  the  F ederal  reserve  banks. 

Bearer  certificates  will  be  issued  in  denominations  of  $100,  $500, 
$1,000,  $5,000,  $10,000,  and  $100,000.  The  certificates  will  have  one 
interest  coupon  attached,  payable  June  15,  1928. 

The  certificates  of  said  series  shall  be  exempt,  both  as  to  principal 
and  interest,  from  all  taxation  now  or  hereafter  imposed  by  the 
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United  States,  any  State,  or  any  of  .the-  possessions  of  the  United 
States,  or  by  any  local  taxing  authority,  except  {a)  estate  or  in- 
heritance taxes,'  and.(&)  graduated  -additional  income  taxes,  com- 
monly known  as  surtaxes,  and  excess-profits-  and  war-profits  taxes, 
now  or  hereafter  imposed  by  the  United  States,  upon  the  income  or 
profits  of  individuals,  partnerships,  associations,  or  corporations. 
The  interest  on  an  amount  of  bonds  and  certificates  authorized  by 
said  act  approved  September  24,  1917,  and  amendments  thereto,  the 
principal  of  which  does  not  exceed  in  the  aggregate  $5,000,  owned  by 
any  individual,  partnership,  association,  or  corporation,  shall  be 
exempt  from  the  taxes  provided  for  in  clause  (6)  above. 

The  certificates  of  this  series  will  be  accepted  at  par,  with  an  ad- 
justment of  accrued  interest,  during  such  time  and  under  such  rules 
and  regulations  as  shall  be' prescribed  or  approved  by  the  Secretary 
of  the  Treasury  in  payment  of  income  and  profits  taxes  payable  at 
the  maturity  of  the  certificates.  The  certificates  of  this  series  will  be 
acceptable  to  secure  deposits  of  public  moneys,  but  will  not  bear  the 
circulation  privilege. 

The  right  is  reserved  to  reject  any  subscription  and  to  allot  less 
than  the  amount  of  certificates  applied  for  and  to  close  the  subscrip- 
tions at  any  time  without  notice.  The  Secretary  of  the  Treasury 
also  reserves  the  right  to  make  allotment  in  full  upon  applications  for 
smaller  amounts,  to  make  reduced  allotments  upon,  or  to  reject, 
applications  for  larger  amounts,  to  make  preferred  allotments  upon 
applications  for  which  second  Liberty  loan  4 per  cent  bonds  of  1927- 
1942  (hereinafter  referred  to  as  second  4’s)  and  second  Liberty  loan 
converted  4i^  per  cent  bonds  of  1927-1942  (hereinafter  referred  to 
as  second -414 ’s)  jfre  tendered  in  payment,  and  to  make  classified  allot- 
ments and  allotments  upon  a graduated  scale;  and  his  action  in  these 
respects  will  be  final.  Allotment  notices  will  be  sent  out  promptly 
upon  allotment,  and  the  basis;  of  the  allotment  will  be  publicly 
announced. 

Payment  at  par  and  accrued  interest  for  certificates  allotted  must 
be  made  on  or  before  November  15,  1927,  or  on  later  allotment. 
After  allotment  and  upon  payment.  Federal  reserve  banks  may  issue 
interim  receipts  pending  delivery  of  the  definitive  certificates.  Any 
qualified  depositary  will  be  permitted  to  make  payment  by  credit  for 
certificates  allotted  to  it  for  itself  and  its  customers  up  to  any  amount 
for  which  it  shall  be  qualified  in  excess  of  existing  deposits,  when  so 
notified  by  the.  Federal  reserve  bank  of  its  district,  except  upon  sub- 
scriptions for  which . second.  Liberty  loan  bonds  are  tendered  in  pay- 
ment. Bonds  of  the  second  4’s  and  second '4l4’s,  called  for  rddemp- 
tion  on  November  l5,  1927,  will  be  accepted  at  par,  in  payment  for, 
any  certificates  of  the  series  now  offered  which  shall  be  subscribed 
for  and  allotted,  with  an  adjustment  of  the  interest  accrued,  if  any, 
on  the  certificates  of  the  series  so  paid  for. 

Bonds  of  the  second  4’s  and  second  4i/4’s  tendered  in  payment  for 
any  certificates  of  the  series  now  offered  should  be  presented  when 
the  subscription  is  tendered.  The  bonds  'must  be  delivered  at  the 
expense  and  risk  of  the  holder.  Coupons  dated  November  15,  1927, 
which  will  become  payable  on  that  date,  should  be  detached  from  any 
bonds  of  the  second  4’s  or  second  4^/4’s  in  coupon  form  so  tendered, 
and  such  coupons  should  be  collected  by  the  holders  in  regular  course. 
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All  coupons  bearing  dates  subsequent  to  November  15,  1927,  must  be 
attached  to  such  coupon  bonds  when  presented.  Second  4’s  and 
second  iy^s  in  registered  form  tendered  in  payment  for  certificates 
subscribed  for  must  be  assigned  by  the  registered  payee  or  assigns 
thereof,  or  by  their  duly  constituted  representatives,  to  “ The  Secre- 
tary of  the  Treasury  for  redemption,”  in  accordance  with  the  general 
regulations  of  the  Treasury  Department  governing  assignments  for 
transfer  or  exchange  into  coupon  bonds.  Final  interest  due  Novem- 
ber 15,  1927,  on  registered  bonds  so  tendered  will  not  be  paid  by  in- 
terest checks  in  regular  course  but  will  be  covered  by  payments  to  be 
made  simultaneously  with  the  delivery  of  the  certificates  upon 
allotted  subscriptions.  Facilities  for  transportation  ' of  bonds  by 
registered  mail  insured  may  be  arranged  between  incorporated  banks 
and  trust  companies  and  the  Federal  reserve  banks,  and  holders  may 
take  advantage  of  such  arrangements,  when  availble,  utilizing  such 
incorporated  banks  and  trust  companies  as  their  agents.  Incorpo- 
rated banks  and  trust  companies  are  not  agents  of  the  United  States 
under  this  circular. 

As  fiscal  agents  of  the  United  States,  Federal  reserve  banks  are 
authorized  and  requested  to  receive  subscriptions  and  to  make  allot- 
ments on  the  basis  and  up  to  the  amounts  indicated  by  the  Secretary 
of  the  Treasury  to  the  Federal  reserve  banks  of  the  respective 
districts. 

A.  W.  Mellon, 
Secretary  of  the  Treaisv/ry. 

Treasurt  Department, 

Office  of  the  Secretary, 

November  7,  19£7.  • 

T-o  the  investor: 

Almost  any  banking  institution  in  the  United  States  will  handle  your  sub- 
scription for  you,  or  you  may  make  subscription  direct  to  the  Federal  reserve 
bank  of  your  district.  Your  special  attention  is  invited  to  the  terms  of  sub- 
scription and  allotment  as  stated  above,  and  to  the  fact  that  bonds  of  the  second 
4’s  and  second  4%’s  will  be  accepted  at  par  in  payment  for  any  certificates  of 
the  series  now  offered  which  shall  be  subscribed  for  and  allotted. 


Miscellaneous 
Exhibit  21 

'■‘■Some  Prohlems  in  Treasury  Financing an  address  iy  Undersecre- 
tary of  the  Treasury  MUls,  June  7,  1927,  before  the  New-  York 
State  Bankers'  Association^  Washington,  D.  C. 

It  is  a very  great  honor  indeed  to  be  invited  to  address  this  repre- 
sentative gathering  of  business  men  and,  in  addition,  from  a more 
personal  standpoint,  a great  pleasure  for  me  to  be  with  you  and  to 
have  the  opportunity  to  say  a word  of  greeting  to  my  friends  and 
neighbors  of  the  Empire  State. 

I assume,  however,  that  you  have  invited  me  not  in  my  capacity 
as  a fellow  New  Yorker  but  as  the  Undersecretary  of  the  Treasury  to 
talk  to  you  about  some  of  our  financial  and  fiscal  problems.  The  out- 
standing fact  to  be  noted  in  considering  them  is  the  magnitude  of  the 
operations  conducted  by  the  Treasury  Department.  We  become  so 
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used  in  this  country  to  doing  things  in  a big  way,  and  on  the  whole 
these  operations  have  been  so  smoothly  conducted,  that  in  spite  of 
their  size  they  have  been  almost  taken  for  granted.  Yet  in  any  other 
period  or  country  they  would  arouse  the  most  widespread  interest. 
Consider  what  happened  last  March,  for  instance.  As  a result  of  the 
various  operations  of  the  Treasury  Department  the  total  volume  of 
transactions  at  the  New  York  Federal  Reserve  Bank  on  the  single 
day  of  March  15  reached  the  stupendous  total  of  two  billion  dollars. 
The  adjective  is  hardly  necessary,  for  the  figures  speak  for  them- 
selves. The  net  result  of  these  transactions  was  to  reduce  the  public, 
debt  by  about  185  million  and  the  annual  interest  charge  by  about 
25  million. 

This  was  but  the  first  step  in  what  is  probably  the  largest  financial 
transaction  undertaken  by  this  or  any  other  Government  in  time  of 
peace.  It  was  the  initial  move  in  a program  looking  to  the  conver- 
sion or  retirement  of  over  three  billion  dollars  of  second  Liberty 
loan  4 per  cent  and  4^  per  cent  bonds,  callable  on  November  15,  next, 
and  which  have  since  been  called. 

The  second  Liberty  loan,  which  was  issued  in  November,  1917,  was 
the  second  large  loan  floated  by  the  Government  during  the  war. 
You  will  all  I'emember — for  doubtless  naany  of  you  participated — 
how  a nation-wide  campaign  was  conducted  to  sell  these  bonds, 
how  Liberty  loan  committees  were  formed  in  every  community 
throughout  the  land,  and  how,  spurred  on  by  a great  national 
crisis,  every  patriotic  impulse  was  appealed  to  in  order  to  place  these 
bonds  in  every  home  in  the  land.  Let  me  give  you  a brief  summary  of 
the  history  of  this  issue.  The  second  Liberty  loan  was  offered  for 
subscription  on  October  1, 1917.  Subscriptions  amounting  to  $4,617,- 
532,300  were  received  from  9,400,000  subscribers.  A total  of  $3,807,- 
865,000  was  allotted.  The  bonds  issued  were  dated  November  15, 
1917,  bore  interest  at  4 per  cent,  were  payable  in  25  years,  but  were 
subject  to  redemption  on  and  after  ten  yeRrs  from  the  date  of  issue. 
They  carried  a conversion  privilege  which  might  be  exercised  in  the 
contingency  of  the  first  subsequent  issue  of  bonds  carrying  a higher 
rate.  This  contingency  arose  when  the  third  Liberty  loan  was  issued 
on  May  9,  1918,  and  thereafter  $3,707,933,850  of  the  4 per  cent  bonds 
were  converted  into  4%  per  cent  bonds. 

Stated  in  terms  of  pieces,  14,938,073  bonds  were  originally  de- 
livered; 19,801,102  bonds  have  since  been  delivered  on  conversion, 
exchange,  etc.,  against  the  cancellation  of  a like  amount  of  other 
bonds.  Altogether  34,739,175  bonds  have  been  delivered  to  owners. 
These  bonds  would  weigh  222  tons,  and  if  spread  out  would  cover 
almost  exactly  one  square  mile  of  the  earth’s  surface.  During  this 
period  31,114,759  bonds  have  been  cancelled  on  all  accounts,  leaving 
now  outstanding  3,624,416  bonds.  Since  1917  interest  aggregating 
$1,327,600,885  accrued  and  became  payable  on  this  loan  to  May  15, 
1927,  involving  the  issue  and  payment  of  some  7,750,000  interest 
checks  and  the  payment  of  more  than  130,000,000  interest  coupons. 

On  March  8,  1927,  the  Secretary  of  the  Treasury  announced  an 
offering  of  3i/^  per  cent  Treasury  notes,  maturing  in  five  years,  but 
callable  on  six  months’  notice  on  and  after  March  15,  1930.  These 
notes  were  offered  only  to  holders  of  second  Liberty  loan  4i^  per 
cent  - bonds,  to  be  exchanged  at  par  for  their  Libertys,  interest  on 
the  bonds  surrendered  to  be  paid  to  May  15,  1927.  The  offering  was 
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well  received  and  .exchariges  fully  . Game  up  to. .our  .expectations. 
No  less  than  $1,S60,456,450  of  second  Liberty  bonds  were  exchanged 
for  the  new  31/2  per  cent  notes.  Of  the  original  issue  of  this  loan, 
bonds  amounting  to  $790,461,800  have  been  redeemed  from  time  to 
time  on  various  accounts,  and,  as  just  stated,  $1,360,456,450  have  been 
refunded  into  Treasury  notes.  There  remains  outstanding  a balance 
of  $1,656,946,750. 

On  May  9 last  Secretary  Mellon  called  for  payment  on  November 
15,  1927,  the  tenth  anniversary  of  the  issue,  all  outstanding  second 
Liberty  loan  bonds.  This  means  that  interest  on  these  bonds  will 
cease  on  November  1.5  next  and  that  holders.  are.  definitely  confronted 
with  the  decision  of  what  they  ought  to  do.  They  may,  of  course, 
hold  their  bonds  until  maturity  and  receive  cash  for  them — which 
incidentally  involves  the  problem  of  how- to  invest  the  proceeds — 
or,  in  view  of  the  announcement  made  a week  ago  by  the  Treasury, 
they  may,  on  or  before  June  15,  exchange  their  second  Liber tys  for 
new  long-term  United  States  bonds. 

On  May  31  the  Secretary  announced  an  offering  of  20-year  bonds 
callable  at  the  end  of  16  years,  bearing  3%  per  cent  interest,  to  be 
issued  in  exchange  at  par  for  second  Liberty  loan  4 per  cent  and 
4%  per  cent  bonds  at  par,  accrued  interest  on  seconds  up  to  June  15 
to  be  paid  in  cash. 

Two  hundred  million  dollars  of  the  new  issue  were  offered  for  cash 
subscriptions  at  a premium  of  one-half  of  1 per  cent.  This  cash 
offering  was  largely  oversubscribed,  subscriptions  aggregating  over 
$610,000,000,  though  only  approximately  $200,000,000  of  subscriptions 
were  invited. 

The  yield  of  the  new  bond  to  the  cash  subscriber  is  approximately 
3.33  per  cent ; to  the  holder  of  a second  Liberty  bond  who  makes  the 
exchange  at  par  about  3.37  per  cent,  though  the  latter,  of  course, 
sacrifices  the  premium  which  the  second  Liberty  bonds  now  com- 
mand, but  which  will  gradually  disappear  during  the  course  of  the 
next  five  months.  The  closing  market  prices  of  second  4^4 ’s  during 
the  last  two  weeks  in  May  was  on  an  average  of  100^,  or  $1,003,121/2, 
per  thousand  dollar  bond.  On  exchange  a holder  receives  a bond 
which  has  been  largely  oversubscribed  at  a premium  of  $5  per  bond, 
showing  an  apparent  gain  of  $1.87%  per  thousand-dollar  bond. 

I am  going  into  these  details  not  with  a view  to  advising  holders 
as  to  what  course  they  should  pursue,  but  because  I know  that  before 
you  came  here  and  after  you  return  to  your  homes  you  are  going  to 
be  asked  by  your  many  customers  what  to  do,  and  it  occurred  to  me 
that  it  woidd  be  of  interest  to  analyze  the  proposal  from  the  stand- 
point of  the  bondholder.  I recognize,  of  course,  that  the  decision 
must  be  largely  governed  by  the  circumstances  in  each  particular 
case,  by  the  character  of  the  investment  desired,  and  by  your  own 
judgment  as  to  the  long-time  trend  of  interest  rates. 

Such  a discussion  is  all  the  more  valuable  because  I am  satisfied 
that  a great  majority  of  the  second  Liberty  loan  bonds  still  outstand- 
ing are  in  the  hands  of  investors,  using  that  term  in  the  narrowest 
sense,  and  that  many  of  them  are  held  by  persons  of  moder- 
ate means  having  but  limited  knowledge  of  security  values  or  in- 
vestment possibilities.  I base  that  conclusion  upon  the  widespread 
distribution  of  the  original  issue  and  upon  the  facts  disclosed  by  the 
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results  of  our  March  exchange  offering.  The  Treasury  Department 
feels  itself  to  be  under  a real  obligation  to  these  holders  to  acquaint 
them  with  all  the  facts  because  of  the  conditions  under  which  the 
original  subscriptions  were  made,  a feeling  which  I have  no  doubt 
you  gentlemen  share. 

Of  some  $59,000,000  of  $50  coupon  bonds  only  $1,'739,000  were  ex- 
changed for  3%  per  cent  notes  in  March;  of  approximately  $116,- 
000,000  of  $100  bonds  only  $4,167,000;  of  apnroximately  $141,000,000 
of  $500  bonds  only  about  $11,000,000;  of  $605,000,000  of  $1,000  bonds 
only  about  $115,000,000;  while  of  $1,366,000,000  of  $10,000  bonds  no 
less  than  $1,026,000,000  were  exchanged.  The  figures  relating  to  the 
registered  bonds  are  if  anything  more  conclusive. 

It  is  not  unreasonable  to  conclude  from  these  figures  that  the  banks, 
insurance  companies,  and  other  big  holders  of  Government  securities 
were  the  ones  to  whom  the  March  exchange  offering  appealed  and  that 
the  individual  investor  whose  holdings  of  Governments  are  of 
moderate  amount  and  who  generally  favors  a long-term  bond  rather 
than  a security  of  comparatively  short  maturity  either  took  no  par- 
ticular notice  of  the  Treasury  offering  or  else  decided  to  hold  on  to 
a bond  that  did  not  mature  until  1942  and  which  might  conceivably 
not  be  called  prior  to  that  date. 

As  to  those  who  failed  to  learn  of  the  Treasury  program,  we  have 
made  every  effort  to  reach  them,  both  on  the  occasion  of  the  notice 
of  the  call  of  the  seconds,  and,  more  recently,  when  the  announcement 
was  made  of  the  new  issue  of  the  1943-47  bonds.  And  I trust  that 
you  gentlemen  will  cooperate  in  the  future  as  you  have  in  the  past 
with  a view  to  bringing  this  information  to  the  attention  of  every 
holder  of  a second  Liberty  bond. 

As  to  those  investors  who  are  loath  to  part  with  a security  of  pos- 
sibly long  maturity  for  one  of  comparatively  short  life,  their  seconds 
are  now  definitely  called  and  are  five  months’  paper.  Moreover, 
the  Treasury,  in  reaching  the  decision  to  offer  a 20-year  bond  in 
exchange,  took  into  consideration  their  apparent  preference  for  a 
long-time  security.  I do  not  say  that  this  was  the  only  consideration. 
I do  say  that  it  was  an  important  one. 

May  I now,  speaking  from  a limited  experience,  say  a word  or 
two  about  the  rather  simple  principles  which  govern  Treasury  re- 
funding and  retirement  operations?  There  is  no  reason  why  they 
should  be  shrouded  in  mystery,  and  yet  in  reading  discussions  and 
prophesies  as  to  our  financial  transactions,  present  and  future,  I 
frequently  notice  a tendency  to  surround  a necessarily  technical 
problem  with  an  excessive  amount  of — shall  I say — professional 
atmosphere. 

The  general  program  is  twofold  in  character.  It  contemplates,  in 
the  first  place,  a steady  reduction  of  debt  by  retirement,  and  secondly, 
a reduction  of  the  burden  by  refunding  as  rapidly  as  possible  securi- 
ties bearing  high  rates  of  interest  with  those  bearing  a lower  rate.  To 
date  the  Treasury  has  been  singularly  successful  in  both  operations. 

This  program  of  steady  debt  retirement  is  in  accordance  with  the 
historic  policy  of  the  National  Government.  It  has  been  steadfastly 
adhered  to  by  the  administrations  of  Presidents  Harding  and 
Coolidge,  and  helped  by  the  large  surpluses  which  have  come  from 
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the  prosperity  of  the  country  and  the  business-like  administration 
of  our  National  Government  which  has  resulted  in  reducing  our  gross 
national  debt  from  $25,484,000,000  on  June  30,  1919,  to  $18,873,- 
000,000  on  May  31,  1927,  or  a reduction  of  $6,611,000,000.  Last  year 
the  Treasury  Department  retired  $873,000,000  of  debt,  and  in  the 
fiscal  year  which  ends  on  June  30  debt  retirement  will  aggregate  over 
one  billion  dollars.  This  means,  to  be  sure,  fewer  Government 
securities  iv.r  the  investor,  but  it  spJls  an  enormous  saving  in  in- 
terest charges  and  consequent  relief  to  the  taxpayer.  This  is 
strikingly  ill’'‘^trated  by  the  fact  that  interest  payments  next 
year  will  be  less  by  $63,000,000  than  they  are  during  the  current 
fiscal  year,  due  entirely  to  debt  reduction  and  refunding  operations. 
So,  when  you  read  the  surplus  figures  for  this  present  fiscal  year, 
do  not  be  regretful  that  Congress  might  have  given  you  the  benefit 
of  greater  tax  reduction,  but  rather  realize  that  this  entire  surplus 
having  been  applied  to  the  reduction  of  the  national  debt  the  reduced 
interest  charges  will  represent  a permanent  annual  saving  which  will 
inure,  to  your  benefit  in  reduced  taxes  with  just  as  much  certainty 
as  would  the  more  direct  method  of  tax  reduction. 

I trust  I have  not  wearied  you  with  this  somewhat  long  and 
technical  discussion,  but  the  subject  of  what  the  investor  is  to  do 
with  his  second  Liberty  loan  bonds  is  a pertinent,  and  to  him  an 
important,  question  at  this  time,  while  the  magnitute  of  the  opera- 
tions conducted  by  the  Treasury  Department  merit  the  attention  of 
the  many  thoughtful  citizens  who  are  ever  interested  in  the  sound 
and  efficient  administration  of  their  Government  and  look  with 
pride  upon  its  accomplishments  in  the  financial  as  well  as  in  other 
fields. 


Exhibit  22 

“ United  States  Treasury  Financing''’  extracts  from  an.  address  hy 
Assistant  Secretary  of  the  Treasury  Dewey.,  June  8, 19^7,  before  the 
Pennsylvania  Bankers'  Convention,  Pittsburgh,  Pa. 

It  is  with  considerable  trepidation  that  I attempt  to  discuss 
Treasury  finance  in  the  home  city  of  Secretary  Mellon,  and  doubly 
so  as  he  himself  has  talked  here  within  the  past  fortnight.  The 
only  reason  that  I have  courage  to  proceed  is  due  to  the  fact  that  I 
have  had  the  honor  for  the  past  three  years  of  serving  under 
Mr.  Mellon  and  of  studying  his  methods. 

When  one  thinks  of  the  Treasury  Department  one  usually  thinks 
of  taxes,  bond  issues,  and  our  currency.  As  a matter  of  fact,  this 
department  is  charged  with  many  other  and  varied  duties,  but  I 
shall  endeavor  to  discuss  but  two — our  financing  and  the  new-sized 
currency  which  the  Secretary  has  recently  authorized. 

Generally  speaking.  Treasury  borrowings  since  the  beginning  of 
the  war  and  up  to  the  present  time  have  been  made  in  the  first 
instance  through  the  sale  of  short-time  paper  in  the  form  of  Treasury 
certificates  of  indebtedness,  with  maturities  not  exceeding  one  year. 

These  certificate  issues  offered  to  the  public  have  been  of  two 
classes,  (1)  in  anticipation  of  loans,  and  (2)  in  anticipation  of  tax 
receipts. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


SECRETAEY  OF  THE  TREASURY  303 

The  needs  of  the  Treasury  to  meet  the  expenditures  occasioned  by 
the  war  were  so  great  that  enormous  borrowings  were  necessary.  It 
was,  of  course,  obvious  that  the  maturities  must  be  spread  over  a 
considerable  period  of  time,  and  so  four  of  the  five  great  loans  during 
the  war  and  post-armistice  periods  were  issued  in  the  form  of  bonds. 
In  order  to  float  a loan  of  the  size  of  one  of  the  Libertys  considerable 
preparation  was  necessary.  In  all  probability  the  market  could  not 
have  stood  an  initial  issue  of  several  billions  of  dollars.  At  the  same 
time  the  Treasury  needs  were  urgent,  and  so  in  anticipation  of  a 
long-term  loan  temporary  borrowings  were  resorted  to  as  required 
and  Treasury  certificates  of  indebtedness  were  issued.  The  first 
issue  of  certificates  in  anticipation  of  the  first  Liberty  loan  was  made 
on  April  25,  1917.  Other  issues  followed  at  frequent  intervals  up 
to  the  time  of  the  issue  of  the  first  loan.  The  same  procedure  was 
followed  with  respect  to  each  of  the  other  Liberty  loans.  Maturities, 
generally,  were  arranged  to  coincide  with  the  dates  of  installnlent 
payments  on  the  Liberty  issues.  It  is  apparent  that  an  issue  of 
certificates  placed  the  Treasury  in  immediate  funds  and  that  the 
later  Liberty  issue,  in  effect,  became  a refunding  operation.  Loan 
certificates  aggregating  $17,018,187,000  were  issued  in  anticipation 
of  Liberty  issues  aggregating  $21,432,294,700. 

A similar  procedure  was  followed  in  issuing  certificates  of  indebt- 
edness in  anticipation  of  tax  receipts.  The  heaviest  tax  collections 
were  made  towai'd  the  close  of  the  Treasury  fiscal  year,  as  it  was  not 
until  February,  1919,  when  the  revenue  .act  of  1918  became  effective, 
that  the  principle  of  quarterly  tax  payments  was  established.  By  use 
of  short-term  borrowings  of  amounts  expected  to  be  received  when 
taxes  became  due,  the  same  result  was  brought  about  as  in  the  case 
of  certificates  in  anticipation  of  loans — the  Treasury  was  placed  in 
immediate  funds  and  maturing  certificates  offset  tax  payments.  The 
fixing  of  quarterly  tax  payment  dates  by  the  revenue  act  of  1918 
brought  about  the  fixing  of  certificate  maturities  for  the  same  dates, 
and  this  practice  has  been  followed  consistently  ever  since. 

As  you  are  aware,  the  structure  of  our  debt  now  consists  of  three 
classes  of  securities — bonds  with  a maturity  of  over  five  years,  notes 
with  a maturity  of  from  one  to  five  years,  and  certificates  of  indebt- 
edness with  a maturity  of  not  more  than  one  year.  It  is  with  these 
latter  two  classes  we  will  deal  as  the  bonds  present  a different 
problem. 

The  Government  collects  its  principal  taxes  every  three  months 
on  the  fifteenth  days  of  March,  June,  September,  and  December, 
respectively.  It  is  the  custom  for  the  Treasury  to  calculate  its  opera- 
tions for  this  period,  and  in  order  not  to  upset  the  money  market 
has  spread  its  short-term  indebtedness  so  that  it  falls  due  in  more  or 
less  even  amounts  upon  these  dates.  In  arranging  its  financing,  the 
Treasury  officials  estimate  the  amount  needed  for  expenditures  of  all 
kinds  during  the  ensuing  three-month  period,  add  to  this  the  amount 
of  notes  or  certificates  maturing,  and  compare  the  sum  with  the  esti- 
mated receipts  from  taxes  and  all  other  sources.  The  difference  will 
be  the  amount  it  will  be  necessary  to  borrow.  This  difference  is 
generally  less  than  the  amount  of  debt  maturing  so  that,  as  a result 
of  this  refunding  for  a lesser  amount,  the  public  debt  is  reduced  out 
of  surplus,  which  is  the  excess  of  receipts  over  expenditures. 
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The  question  then  arises  as  to  what  form  the  borrowing  shall  take, 
the  length  of  maturity,  and  the  rate  of  interest.  We  examine  our 
list  of  maturities  and  discover  that,  for  example,  we  have  a vacant 
maturity  date  18  months  hence.  This  maturity  should  be  filled  or  we 
will  have  a large  receipt  of  cash  from  taxes  and  no  securities  to  pay 
off,  thus  temporarily  upsetting  the  money  market.  Having  reached 
this  decision  it  is  obvious  that  an  18-month  note  is  the  proper  form  of 
security  to  offer. 

The  matter  of  rate  of  interest  is  a little  more  difficult.  If  the  new 
note,  for  instance,  is  to  mature  on  June  15,  we  will  first  consider  the 
yield  of  our  securities  maturing  three  montlis  before  and  three  months 
after  that  date;  the  mean  should  be  about  right  for  the  new  offering. 
Consideration  is  given  to  a number  of  other  factors  which  will  affect 
the  rate  and  must  be  taken  into  account,  which  are  of  too  broad  a 
nature  to  consider  here.  This,  however,  describes  briefly  our  general 
method. 

To  return  to  the  example  we  are  considering,  let  us  assume  that  we 
have  decided  to  issue  an  18-month  note  with  a given  rate  of  interest, 
this  to  refund  securities  maturing  December  15.  What  are  the  ad- 
ministrative steps  to  be  taken? 

The  Federal  reserve  banks  act  as  the  fiscal  agents  of  the  Govern- 
ment, although,  of  course,  it  is  perfectly  possible  to  purchase  or 
exchange  Government  securities  through  the  Treasurer  of  the  United 
States,  out  such  transactions  represent  a mere  fraction  of  1 per  cent 
of  the  whole.  Therefore  it,  is  necessary  to  notify  our  fiscal  agents 
first  that  we  contemplate  offering  new  securities,  and,  secondly,  what 
they  are  to  be.  This  latter  information,  however,  is  not  given  until, 
the  last  moment. 

Upon  receipt  of  the  final  advice  each  Federal  reserve  bank  simulta- 
neously notifies  the  banks  in  its  district,  requesting  them  to  forward 
their  subscriptions.  Upon  the  same  date  the  Treasury  releases  a 
statement  to  the  press  describing  all  of  the  details  of  the  issue.  In 
this  way  the  whole  transaction  is  given  the  broadest  publicity.  As  a 
matter  of  fact,  so  accustomed  has  the  public  become  to  the  quarterly 
financing  of  the  Treasury  Department  that  the  financial  columns  of 
many  leading  newspapers  frequently  hazard  guesses  as  to  what  form 
it  will  take. 

Immediately  after  the  announcement  subscriptions  commence  pour- 
ing into  the  Federal  reserve  banks  from  banks  in  their  districts  which 
have  received  them  from  their  customers  and  are  subscribing  for  their 
own  account.  These  subscriptions  are  divided  into  two  classes — first, 
exchange  subscriptions,  which  are  the  offerings  of  the  maturing 
security  in  exchange  for  the  new,  and,  secondly,  offers  to  purchase  the 
new  security  for  cash. 

It  might  be  well  to  mention  here  that  in  order  not  to  encumber  this 
description  with  too  many  details,  I,  have  purposely  omitted  men- 
tion of  many  items  that  we  must  carefully  consider.  Among  these, 
is  the  percentage  of  exchange  subscriptions  we  will  allot.  Accept- 
ance of  exchange  subscriptions  reduce  in  like  amount  the  cash  re- 
quired to  pay  maturing  issues  so  that  the  larger  the  percentage  of 
this  class  of  subscriptions  accepted  the  more  funds  received  from 
taxes  and  other  sources  will  be  available  for  expenses  in  this  period. 
In  other  words,  the  :entire  matter  is  largely  governed  by  the  cash 
position  of  the  Treasury  at  the  time. 
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Each  day  the  Federal  reserve  banks  notify  the  Treasury  by  wire 
of  the  total  subscriptions  received,  classifying  them  into  the  two 
groups  mentioned,  and  further  classifying  the  cash  subscriptions  by 
principal  amounts.  That  is  to  say,  how  many  individual  subscrip- 
tions are  received  of  $1,000,  $10,000,  $50,000,  etc.  This  information  is 
necessary  in  order  that  the  Treasury  may  make  fair  allotments.  So 
popular  have  the  short-term  Government  securities  become  as  an 
investment  by  banks  and  corporations  that  for'  the  past  several  years 
every  issue  has  been  heavily  oversubscribed.  It  is  therefore  the  duty 
of  the  Treasury  to  see  that  what  it  is  offering  is  equitably  allotted 
to  each  class  of  subscriber. 

The  period  for  receiving  subscriptions  generally  lasts  for  three  to 
four  days,  depending  somewhat  upon  the  size  of  the  offering  and  the 
condition  of  the  money  market.  When  the  Treasury  sees  from  the 
daily  reports  from  the  Federal  reserve  banks  that  its  requirements 
have  been  fully  met,  it  sends  out  a notice  terminating  the  offering  as 
of  a certain  hour  and  date.  When  all  of  the  banks  have  made  their 
final  report,  allotment  is  made.  This  is  based,  as  I have  said,  upon 
as  nearly  an  equitable  division  among  all  classes  of  subscribers  as 
possible.  It  is  entirely  contrary  to  Treasury  policy  to  permit  any 
class  or  district  to  receive  preference  in  the  matter  of  allotment. 

About  three  days  prior  to  the  date  of  the  offering  the  Federal 
reserve  banks  are  notified  as  to  how  to  accept  subscriptions.  For  the 
sake  of  an  example,  those  subscribing  for  a thousand-dollar  note  will 
receive  their  allotment  in  full.  Those  subscribing  an  amount  up  to 
$10,000  but  over  $1,000  will  receive  80  per  cent  of  their  subscriptions 
and  so  on.  The  total  allotment  represents  the  sum  the  Treasury 
requires.  Payment  must  be  made  on  the  date  of  the  issue. 

Let  us  now  consider  this  matter  of  payment.  In  the  d.ays  prior  to 
the  Federal  reserve  system  all  Government  receipts,  either  from 
taxes  or  otherwise,  were  paid  into  the  subtreasuries  and  became  im- 
pounded in  a relatively  few  centers.  This  led  to  the  constant  upset- 
ting of  the  money  market,  due  to  the  withdrawal  of  funds  from 
business,  to  meet  which  the  Secretary  of  the  Treasury  had  to  rede- 
posit the  money  in  those  sections  in  which  he  thought  it  would  do 
the  most  good.  This  method  was  crude  and  unreliable  and  constantly 
led  to  embarrassment. 

Under  the  present  methods  tax  receipts  are  largely  used  to  pay  off 
maturing  Government  obligations,  and  hence  the  receipts  are  to  a 
great  extent  paid  back  immediately  into  commercial  channels,  thus 
avoiding  disturbance  to  the  money  and  investment  markets.  The 
funds  which  the  Treasury  is  to  retain  for  Government  expenses  dur- 
ing the  next  three  montns,  and  which  are  derived  from  the  sale  of 
its  securities,  are  largely  paid  for  by  credit  in  the  following  manner : 

Any  incorporated  bank  or  trust  company  desiring  to  participate 
in  deposits  of  public  money  arising  from  the  sale  of  bonds.  Treasury 
notes,  or  certificates  of  indebtedness  may  make  application  to  the 
Federal  reserve  bank  of  its  district  to  become  a “ special  depositary  ” 
with  a “war-loan”  account,  and  qualify  by  depositing  authorized 
securities. 

Payments  for  subscriptions  to  public  debt  offerings  are  made  in 
the  form  of  exchanges  of  maturing  issues  or  in  cash,  or  in  case  the 
bank  making  the  subscription  is  a special  depositary  having  a “war- 
loan  ” account,  by  a credit  to  that  account  in  favor  of  the  Federal 
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l eserye  bank  of  its  districf^as  fiscal  the  United  States,  :whieh. 

account,  as  has  already  been  mentioned,  is  secured  the  pledging 
of  authorized  securities  with  the  Federal  reserve  bank  of  the  district. 

Too  great  emphasis  can  not  be  placed  op  the  importance  of  the 
special  depositary  system. . Since  the  new  issues  of  securities  are 
offered  on  tax  payment  dates,  if  the  subscribing  banks  were  required 
to  make  payment  therefor  in  cash,  such  payment,  together  with  the 
heavy  withdrawals  by  depositors  for  the  purpose  of  meeting  quarterly 
installment  of  taxes,  would  create  a serious  financial  disturbance  un- 
less prompt  redeposit  of  the  funds  was  made  in  the  same  localities 
from  which  drawn.  Under  the  existing  system,  whereby  the  subscrib- 
ing bank  is  permitted  to  make  payment  for  the  securities  by  credit 
in  its  “ war-loan  ” account,  the  full  amount  of  the  subscription  is 
for  the  time  being  retained  by  the  bank.  Withdrawals  are  subse- 
quently made  as  the  Government  has  need  for  funds,  but  such  with- 
drawals are  gradual,  covering  a period  of  several  months  following 
the  deposit,  with  the  result  that  there  is  complete  avoidance  of  the 
shock  which  would  be  inevitable  if  these  subscriptions,  in  the  first 
instance,  were  required  to  be  paid  in  cash  on  the  date  on  which  the 
securities  were  issued.® 

^ ^ 4:  « 4:  4: 


Exhibit  23 

“ Treasury  Financing  an  address  by  Undersecretary  of  the  Treaswry 
Mills,  August  10, 1M7,  at  the  Institute  of  Public  Affairs,  Univer- 
sity of  Virginia 

The  Treasury  Department  is  the  central  agency  througli  which 
the  Federal  Government  conducts  its  financial  affairs.  Generally 
peaking,  it  receives  and  has  the  custody  of  all  funds  paid  to  the 
Government  and  disburses  all  moneys  in  payment  of  obligations  of 
the  Government.  One  of  the  primary  duties,  therefore,  of  the  Treas- 
ury Department  is  to  see  that  the  Government  always  has  on  hand 
sufficient  funds  to  meet  its  obligations,  including  public  debt  maturi- 
ties, and  to  do  so  in  such  a way  as  to  effect  a minimum  disturbance 
to  money  and  business  conditions.  If  taxes  and  receipts  flowed 
uniformly  throughout  the  year  and  expenditures  ran  an  even  course 
month  by  month,  there  would  be  no  real  financing  problem,  but  this 
is  true  neither  of  receipts  nor  of  expenditures.  Tax  receipts  rise  to 
a sharp  peak  four  times  a year,  while  heavy  debt  maturities  and 
interest  payments  are  not  spread  out,  but  come  due  on  single  days, 
the  former  at  irregulai'  intervals.  Speaking  in  general  terms,  then, 
in  so  far  as  current  financing  is  concerned,  our  problem  is  to  syn- 
chronize peak  tax  payments  with  the  maturing  of  heavy  obligations 
and  in  the  intervals  to  have  in  bank  no  more  funds  than  are  needed 
to  meet  current  expenditures. 

Ever  since  the  war.  Treasury  financing  has  centered  around  the 
public  debt.  Whether  in  the  form  of  short-term  obligations  or  long- 
term  bonds  it  is  the  all-important  factor.  I shall  deal  later. :with  the 
mechanism  of  operations  affecting  public  debt,  but  before  doing  so 
I want  to  deal  briefly  with  the  policy  which  the  Government  has 
pursued  in  respect  of  our  war  debt. 
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The  first  thing  to  be  noted  is  that  the  service  of  such  a debt  is 
enormously  expensive.  From  April  6,  1917,  to  June  30,  1927,  the 
Government  expended  for  interest  $8,322,000,000.  One  of  the  most 
direct  methods,  therefore,  of  reducing  the  cost  for  the  Federal  Gov- 
ernment is  to  reduce  the  sums  paid  annually  in  interest  t barges. 
There  is  this  further  advantage  in  this  reduction — it  is  not  one  of  a 
temporary  character,  but  constitutes  a permanent  annual  saving. 

There  are  two  methods  of  bringing  about  the  desired  result : First, 
by  debt  I’etirement;  secondly,  by  refunding  outstanding  securities 
bearing  a high  rate  of  interest  into  securities  bearing  a lower  rate. 
Since  1921  the  Ti’easury  Department  has  availed  itself  of  both 
methods.  On  June  30,  1921,  the  interest-bearing  debt  was  $23,738,- 
000,000;  on  June  30,  1927,  it  was  $18,2.52,000,000,  or  a decrease  of 
$5,486,000,000.  For  the  most  part,  this  debt  retirement  was  effected 
by  means  of  the  sinking  fund,  foreign  repayments,  and  such  mis- 
cellaneous items  as  franchise  tax  receipts  especially  assigned  to  debt 
retirement,  but  approximately  $2,000,000,000  is  to  be  assigned  to 
surplus  of  receipts  over  expenditures,  which  has  continued  year 
after  year  in  spite  of  three  sweeping  tax-reduction  measures.  Due 
to  this  decrease  in  the  debt,  the  average  annual  interest  payments 
have  been  cut  by  not  less  than  $200,000,000. 

Turning,  now,  to  the  second  method  of  reducing  the  burden  of 
interest  charges,  we  find  that  the  average  rate  of  interest  paid  on  the 
United  States  Government  debt  was  4.29  per  cent  in  1921,  whereas 
on  June  30,  1927,  the  average  rate  of  interest  was  3.96.  The  differ- 
ence between  3.96  and  4.29  per  cent,  on  approximately  $18,250,000,000 
of  debt  amounts  to  about  $60,000,000  a year.  Thus  v’e  see  that  during 
the  course  of  the  last  six  years  by  debt  retirement  »and  by  lowering 
of  the  interest  rate  interest  charges  have  been  reduced  approximately 
$260,000,000  a year.  This,  as  I have  already  stated,  constitutes  a 
permanent  annual  saving  which,  over  a 10-year  period,  amounts  to 
$2,600,000,000,  or  almost  the  equivalent  of  one  year’s  internal  revenue 
receipts,  including  the  income  tax.  The  program,  then,  of  the  Gov- 
ernment in  relation  to  the  war  debt  is  twofold  in  character : It  con- 
templates, in  the  first  place,  a steady  reduction  of  debt  by  retire- 
ment; and,  secondly,  a reduction  of  the  burden  by  refunding,  as 
rapidly  as  possible,  securities  bearing  high  rates  of  interest  into  those 
bearing  a lower  rate.  As  we  have  seen,  to  date  the  Treasury  has  been 
singularly  successful  in  both  operations.  Let  me  now  say  a word  or 
two  about  the  rather  simple  principles  which  govern  Treasury 
refunding  and  retirement  operations. 

We  have  to  start  with  a definite  amount  of  outstanding  obliga- 
tions extending  over  a period  of  20  years  or  more,  with  varying 
maturities,  some  of  which  the  Treasury  controls  by  means  of  call 
provisions.  We  know  the  fixed  dates  on  which  certain  obligations 
have  to  be  met,  and  there  are,  in  addition,  a number  of  open  dates 
which  may  be  filled  either  by  making  use  of  the  call  provision  of  a 
particular  issue  or  by  the  issue  of  a new  maturity  through  a refund- 
ing operation.  It  is  these  open  dates  that  give  the  Treasury  a very 
considerable  measure  of  freedom  as  to  the  maturities  of  Government 
obligations. 

But  there  are  limitations.  For  instance,  we  must  be  careful,  in 
preparing  our  schedule,  to  see  that  enough  securities  either  mature 
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or  are  callable  e^'ery  year  to  enable  us  to  effect  the  retirements  from 
the  sinking  fund  required  by  law. 

Sinking  fund  retirements  must  be  effected  at  an  average  cost  not 
in  excess  of  par,  and  the  great  majority  of  retirements  from  this 
source  from  now  on  must  be  made  at  par.  This  means  that  unless 
there  are  adequate  maturities  in  each  year  the  Treasury  Department 
might  find  itself  unable  to  make  any  retirements  from  the  sinking 
fund,  for  United  States  Government  securities  have  a tendency  to 
mount  to  a premium.  It  is  not  unreasonable  to  suppose  that  history 
will  repeat  itself  and  that  in  the  future  as  in  the  past  United  States 
Government  bonds  will  command  a premium.  Therefore,  even  if 
Congress  should  change  the  sinking  fund  provisions — which  I am 
not  suggesting  Congress  either  should  or  would  do — so  as  to  require 
the  Treasury  Department  to  retire  bonds  at  above  par,  it  would 
prove  to  be  an  expensive  proposition.  This  was  done  in  the  case  of 
our  Civil  War  bonds,  which  the  Government,  in  pursuance  of  a policy 
of  debt  retirement,  purchased  in  the  open  market  at  a price  as  high 
IS  129.  As  Noyes  says  in  his  “Forty  Years  of  American  Finance 

A very  extraordinary  chapter  in  American  finance  now  opened.  During  1888 
the  Government  4 per  cents  ranged  on  the  open  market  from  123  to  129 ; yet  at 
these  high  prices  the  Treasury  bought,  within  seven  months,  upward  of  $50,000,- 
000.  » • » During  1888  and  the  two  ensuing  years  $46,000,000  was  actuaily 

paid  out  in  premiums  * * *. 

We  know,  in  the  second  place,  though  not  quite  as  accurately,  what 
funds  will  oe  available  for  debt  retirement  from  the  sinking  fund 
and  foreign  repayments,  and  we  must  estimate  as  best  we  can  what 
sums  may  be  expected  by  way  of  surplus,  for  it  is  obvious  that  this 
last  item  is  susceptible  of  very  great  variations. 

With  this  information  in  hand  we  are  enabled  to  prepare  what 
may  be  called  a time  table  of  payments  which,  in  so  far  as  the  aggre- 
gate amount  to  be  retired  over  a given  number  of  years  is  concerned, 
is  probably  fairly  accurate.  But  should  it  prove  otherwise,  no 
difficulty  need  be  experienced,  since  it  would  always  be  possible, 
if  necessary  in  the  later  years,  to  extend  the  life  of  the  debt  by 
refunding  maturing  obligations. 

Within  the  limits  thus  staked  out  the  Treasury,  as  stated  above, 
retains  considerable  liberty  of  action,  having  as  it  has  the  option  of 
filling  the  earlier  open  dates  with  short-term  maturities  or  the  later 
one  with  securities  of  a longer  life.  In  reaching  a decision  on  this 
question  from  time  to  time  and  as  occasion  arises,  the  Treasury  must 
be  governed,  both  as  to  rates  and  maturities,  by  current  conditions, 
and  these  conditions  vary  rapidly.  They  do  not  permit  a detailed 
|)rogram  to  be  mapped  out  in  advance,  but  only  a general  one, '■em- 
bodying a number  of  alternative  propositions,  the  most  appropriate 
one  of  which  is  to  be  selected  when  the  time  for  action  has  come. 

The  problem  of  refunding  the  second  Liberty  loan  bonds  illustrates 
as  well  as  anything  could  the  nature  of  the  problem.  It  is  obvious 
that,  with  its  long-term  Government  bonds  selling  on  a basis  to 
yield  less  than  3i/2  per  cent  and  its  short-term  maturities  on  a basis 
to  yield  3i/4  per  cent  and  less,  the  Treasury  Department  could  not 
permit  over  $3,000,000,000  of  4%  per  cent  bonds  to  remain  outstand- 
:ing  once  the  time  arrived  when,  under  the  law,  they  could  be  retired 
by  call.  Every  consideration  of  sound  financial  management  ,de- 
:manded  that  they  should  be  refunded  at  as  early  a date  as  possible. 
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Such  was  the  situation  in  the  early  part  of  this  year.  The  question 
to  be  answered  was  what  form  or  forms  the  refunding  operation 
should  take. 

During  the  first  week  in  March,  Treasury,  short-term  certificates 
and  notes  were  selling  on  a basis  to  yield  approximately  3.12  per 
cent,  whereas  long-term  Treasury  bonds  were  selling  on  about  a 
3.45  per  cent  basis.  At  that  time  it  was  not  unreasonable  to  con- 
clude that  conditions  favored  a note  issue  of  limited  maturity  rather 
than  an  offering  of  long-term  bonds.  Accordingly,  the  Treasury 
offered  a 3-5  year  3V2  per  cent  note  in  exchange  for  second  Libertys, 
with  certain  concessions  as  to  interest,  intended  to  compensate  for 
the  premium  which  the  Libertys  then  commanded.  The  response 
was  most  gratifying.  No  less  than  44  per  cent  of  the  amount 
outstanding  was  exchanged. 

Two  months  later  the  situation  was  reversed.  United  States 
Government  securities  maturing  within  a year  were  selling  on  a 
basis  to  yield  from  3.25  to  3.45  per  cent,  while,  on  the  other  hand, 
the  three  long-term  Treasury  issues  were  selling  on  a basis  to  yield 
approximately  3.30  per  cent.  It  seemed  prob^le  that  the  conver- 
sion of  about  $1,360,000,000  of  seconds  into  five-year  notes  and  the 
subsequent  calling  of  $1,700,000,000  of  those  remaining  outstanding 
had  resulted  in  an  oversupply  of  short-term  issues,  accentuated  by 
the  early  maturity  of  the  third  Liberty  bonds.  In  addition,  we 
believed  that  our  appeal  should  be  directed  to  the  many  thousands  of 
small  holders  who  had  not  been  attracted  by  our  note  offering  and 
who  rather  obviously  seemed  to  prefer  a long-term  bond  to  one 
with  an  early  maturity  with  the  consequent  necessity  of  early  rein- 
vestment. So  in  June  as  the  second  step  in  this  major  financial 
operation  we  offered  in  exchange  for  seconds  still  outstanding  a 
3%  per  cent  16-20  year  bond  and  received  $245,000,000  of  seconds 
in  exchange. 

So  much,  then,  for  the  conditions  which  determine  the  character 
and  maturity  of  a new  issue.  The  question  of  interest  rates  is  one 
requiring  a greater  degree  of  judgment,  but  here  again  current  rates 
for  different  maturities  offer  a fairly  reliable  guide,  always  taking 
into  consideration  what  the  long-time  trend  is  likely  to  be  and  never 
forgetting  that  the  volume  of  United  States  Government  securities  is 
constantly  and  rapidly  diminishing,  and  that  not  many  more  years 
will  elapse  before  this  most  convenient  and  safe  form  of  investment 
which  we  have  become  so  thoroughly  accustomed  to  during  the  last 
decade  will  be  available  only  in  limited  amounts,  and  that  their 
scarcity  value  is  a consideration  which  can  not  be  neglected. 

We  have  been  discussing  the  refunding  process.  Let  us  now  see 
how  the  actual  maturities  of  these  obligations  running  into  billions 
are  met.  It  should  be  noted  that,  with  the  exception  of  the  third 
Liberty  loan,  all  of  the  war  loan  bond  issues  are  subject  to  call,  in 
whole  or  in  part,  at  a date  some  years  in  advance  of  the  final  maturity 
date.  By  the  use  of  the  call  and  exchange  privilege  the  Treasury 
Department  is  enabled  to  extend  the  period  of  payment  over  a number 
of  years.  You  have  seen  that  before  we  called  $3,100,000,000  of  sec- 
ond Liberty  loan  bonds  in  May  we  had  exchanged' $1,360,000,000  into 
3-5  year  notes,  which  notes  we  will  be  able  to  pay  off  at  the  rate  of 
approximately  $450,000,000  a year,  beginning  in  1930,  and  that  after 
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the  call  had  been  issued  we  exchanged  $245,000,000  seconds  into  16-20 
year  bonds.  In  addition  to  that,  through  purchases  from  surplus 
moneys,  we  further  reduced  the  amount  outstanding,  so  that,  whereas, 
when  the  operation  was  begun  in  March  there  were  $3,104,000,000  of 
second  Liberty  loan  bonds  in  the  hands  of  the  public,  on  June  30  the 
amount  had  been  reduced  to^  approximately  $1,276,000,000,  and  there 
will,  of  course,  be  further  reductions  prior  to  the  maturity  date  on 
November  15  next.  The  funds  necessary  to  meet  those  presented  for 
cash  payment  on  that  date  will  be  obtained  by  the  sale  of  obligations 
maturing  either  on  one  or  several  of  the  future  quarterly  tax  payment 
dates.  At  the  same  time  these  obligations  will  be  offered  in  exchange 
for  maturing  second  Liberty  loan  bonds,  and  unquestionably  a num- 
ber of  the  holders  of  seconds  will  avail  themselves  of  the  exchange 
privilege.  When  the  entire  transaction  is  completed  many  of  the 
$3,104,000,000  of  seconds  will  have  been  retired  for  cash ; others  will 
have  been  exchanged  into  a long-term  bond,  bearing  a materially 
lower  rate  of  interest;  others  into  3-5  year  3^/2  per  cent  notes;  and 
others  into  short-term  certificates  carrying  a low  rate  of  interest. 

This  brings  me  to  our  short-term  debt.  In  addition  to  our  long- 
term Liberty  loan  and  Treasury  bonds,  the  United  States  Govern- 
ment has  a short-term  floating  debt  that  is  constantly  retired  and 
constantly  renewed  or  replenished.  This  short-term  paper  is  of 
war  origin,  though  its  use  has  been  continued  as  a most  convenient 
part  of  our  current  financing  mechanism,  and  it  furnishes  the  medium 
through  which  major  disturbances  in  the  money  market,  resulting 
from  Government  financing,  may  be  avoided. 

^ ^ ^ H:  H:  4: 

It  is  obvious  that,  with  the  annual  surpluses  which  we  have  en- 
joyed in  recent  years,  the  excess  of  revenue  receipts  would  rapidly 
have  extinguished  the  floating  debt  were  it  not  for  the  fact  that  it 
was  undesirable  to  permit  this  process  to  take  place  and  had  not 
the  maturity  of  the  V ictory  notes  and  of  the  notes  issued  in  exchange 
for  Victory  notes  and  more  recently  the  calling  of  the  second  Lib- 
erty loan  bonds,  enabled  us  to  keep  an  adequate  supply  of  short- 
term paper  outstanding.  As  it  was  convenient  during  the  war  to 
anticipate  receipts  of  Liberty  loan  bonds  by  the  issuance  of  certifi- 
cates, so  it  is  convenient  and  economical  to  finance  the  maturities 
of  these  war-time  issues,  in  part  at  least,  by  short-term  paper  that 
bears  a low  rate  of  interest  and  which  can  subsequently  be  gradually 
redeemed  at  convenient  dates. 

But,  in  addition,  our  short-term  debt  performs  a very  important 
function.  It  furnishes  the  machinery  which  enables  the  Treasury 
Department  to  keep  Government  cash  balances  at  a minimum  and 
to  carry  on  its  financial  operations  without  major  disturbances  in 
the  money  market  every  quarter  day. 

The  Federal  reserve  banks  are  the  fiscal  agents  of  the  Treasury 
and  its  payments  are  generally  made  through  them.  Treasury  bal- 
ances in  the  Federal  reserve  banks  represent  money  withdrawn  from 
the  market.  In  view  of  the  very  heavy  income  tax  payments  made 
on  the  15th  of  March,  June,  September,  and  December,  unless  some 
offset  is  devised  and  maintained,  cash  balances  with  the  Federal  re- 
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serve  banks  would  rise  to  a peak  on  the  quarterly  dates  and  would 
drop  to  a minimum  just  before  the  next  quarterly  date.  So,  once 
every  three  months,  great  sums  of  money  running  as  high  as 
$400,000,000  would  be  taken  from  the  commercial  banks  by  the  ta^ 
payer  and  paid  into  the  Federal  reserve  banks  to  the  Treasur^ 
accounts,  thereby  taking  that  amount  of  money  out  of  the  money 
market  with  all  of  the  consequences  to  interest  rates  that  must  fol- 
low. It  would  be  possible,  of  course,  to  meet  this  situation  hy  redis- 
tributing these  deposits  among  the  commercial  banks  upon  some 
arbitrary  basis,  but  this  would  inevitably  subject  the  Treasury  to 
all  manner  of  pressure  in  favor  of  particular  banks  or  particular 
districts.  If,  however,  on  each  quarter  day,  the  certificates  mature 
in  an  amount  approximately  equal  to  tax  payments,,  it  is  obvious 
that  the  two  transactions  wash.  The  tax  checks  drawn  upon  the 
commercial  banks  are  deposited  with  the  Federal  reserve  banks  to 
the  Treasury’s  account,  but  at  the  same  time  there  is  paid  to  the 
commercial  banks  a like  amount  in  payment  of  interest  and  maturing 
securities. 

This,  however,  is  only  part  of  the  picture.  We  have  not  taken 
into  consideration  the  Government’s  financial  needs  between  quarter 
days  and  if  the  entire  receipts  from  income  taxes  are  absorbed  by 
maturing  certificates  the  Government  might  well  find  itself  short  of 
funds.  Quarter-day  financing,  therefore,  involves  a careful  esti- 
mate of  the  amount  needed  for  expenditures  of  all  kinds  during  the 
ensuing  three-month  period.  This  must  be  added  to  the  amount 
necessary  to  meet  maturing  certificates,  and  this  sum,  less  receipts, 
represents  the  amount  of  new  certificates  that  will  have  to  be  issued 
on  the  quarter  day.  , Stated  a little  differently,  tax  and  other  re- 
ceipts, as  a rule,  are  not  sufficient  to  meet  maturing  certificates  as 
well  as  to  finance  the  governmental  needs  over  the  next  three-month 
period.  It  is  necessary,  therefore,  to  issue  new  certificates,  which  in 
turn  will  mature  on  a future  tax  date,  when  the  process  will  be 
repeated. 

But,  you  will  say,  if  tax  payments  and  maturing  certificates  bal- 
ance, so  as  to  involve  no  withdrawal  of  funds  from  the  money  market, 
then  the  sale  of  additional  certificates  must  result  in  the  withdrawal 
° of  funds.  This  would  be  so,  of  course,  if  the  new  certificates  were 
sold  for  cash.  They  are  not,  however.  The  banks  pay  for  them  by 
means  of  a deposit  credit.  Any  responsible  incorporated  bank  or 
trust  company  upon  putting  up  security  with  the  Federal  reserve 
banks  is  permitted  to  pay  for  Government  securities  by  the  creation 
on  its  books  of  a credit  in  favor  of  the  Treasury.  Suppose,  for 
instance,  on  September  15  next  National  Bank  A subscribes  for 
$l,000j000  of  certificates  for  itself  and  its  customers.  On  that  day 
the  certificates  are  delivered  to  it  and  at  the  same  time  it  credits 
the  Treasury  with  $1,000,000  on  its  books.  No  money  changes  hands. 
The  bank  acquires  $1,000,000  of  additional  deposits,  which  it  can 
reasonably  expect  will  remain  with  it  for  an’  average  of  60  days 
and  on  which  it  pays  2 per  cent  interest.  From  time  to  time,  as 
the  Government  needs  cash,  a call  is  made  upon  the  various  banks 
with  which  the  Treasury  has  deposit  credits.  These  banks  pay  the 
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money  to  the  Federal  reserve  banks  to  the  account  of  the  Treasury, 
and  as  the  money  is  immediately  paid  out  in  the  form  of  Government 
expenditures  the  transaction  occasions  no  withdrawal  of  funds  from 
^e  market.  This  plan  accomplishes  three  purposes;  First,  it  makes 
Government  deposits  depend  not  upon  the  discretion  of  the  Secretary 
of  the  Treasury  but  upon  the  amount  of  securities  any  bank  sees  fit 
to  subscribe  for.  Second,  it  encourages  the  banks  to  buy  Government 
bonds  for  the  sake  of  the  deposit,  thus  giving  the  Government  a first- 
class  primary  market,  while  at  the  same  time  the  banks  furnish  the 
machinery  through  which  a secondary  distribution  can  be  made  to 
individual  investors.  This  means  that,  without  expense,  the  Treasury 
Department  has  at  its  command  a nation-wide  sales  organization, 
and  third,  it  permits  large  fiscal  operations  to  be  conducted  without 
involving  a large  transfer  or  withdrawal  of  funds  on  a single  date, 
with  all  of  the  consequent  disturbance  to  money  conditions  and 
interest  rates. 

The  point  to  remember  is  that  the  balance  carried  by  the  Treasury 
with  the  Federal  reserve  banks  is  equivalent  to  the  withdrawal  of  a 
certain  amount  of  funds  from  circulation.  It  is  for  this  reason  that 
the  Treasury  maintains  two  bank  accounts — the  deposit  account  with 
the  regular  Danks,  which  it  draws  on  from  time  to  time  as  the  funds 
are  needed,  and  the  checking  balance  with  the  Federal  reserve  banks, 
which  is  restricted  to  the  normal  day-to-day  requirements  of  the 
Government.  There  is  no  difficulty  whatsoever  in  maintaining  a 
proper  balance  except  on  or  about  the  15th  of  tax-payment  months. 
The  difficulty  then  arises  because  of  the  lag  of  tax;  payments  behind 
security  payments,  though  both  are  diie  on  the  same  day.  Let  me 
illustrate;  Suppose  a large  corporation  has  invested  in  $10,000,000 
of  Treasury  certificates  maturing  on  September  15  next  to  meet  the 
income  tax  payments  it  will  have  to  make  on  that  date.  Some  days 
before  the  15th  it  delivers  the  certificates  to  its  bank,  and  on  the 
morning  of  the  15th  that  bank  presents  the  certificates  for  payment 
to  the  Federal  reserve  bank  and  credits  the  corporation  with 
$10,000,000.  That  same  day  the  corporation  mails  its  check  for  taxes 
to  the  collector  of  internal  revenue.  The  collector  receives  the  check 
on  the  16th,  deposits  it  in  the  Federal  reserve  bank  on  the  same  day, 
and  it  goes  through  the  clearing  house  on  the  17th.  Where  checks  are 
on  banks  outside  the  Federal  reserve  cities  the  delay  in  collection  is 
longer.  The  result  is  that  on  the  night  of  the  15th  the  Treasury  finds 
that  it  has  paid  out  more  than  it  has  taken  in  and  has  to'  borrow 
this  amount  from  the  Federal  reserve  banks  for  a few  days  to  take 
care  of  the  overdraft.  So  for  three  or  four  days  every  quarter  day 
the  Treasury  Department  finds  it  necessary  to  borrow  from  the  Fed- 
eral reserve  banks.  This  overdraft  represents  an  additional  amount 
of  money  poured  into  the  market,  but  the  period  is  very  brief,  and 
the  Federal  reserve  banks  are  in  a position  largely  to  offset  the  effects 
of  these  additional  funds.  Except  for  this  minor  disturbance,  the 
mg,chinery  of  Treasury  financing  is  so  well  devised  and  adjusted  that 
it  functions  with  such  smoothness  as  to  be  almost  imperceptible  in 
its  influence  on  the  normal  financial  conditions  of  the  country.  This 
is  all  the  more  remarkable  when  you  comsider  the  magnitude  of  the 
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transactions.  Thus,  for  instance,  as  a result  of  the  various  operations 
of  the  Treasury  Department  the  total  volume  of  transactions  at  the 
New  York  Federal  Reserve  Bank  on  the  single  day  of  March  15 
reached  the  stupendous  total  of  $2,000,000,000. 

I do  not  know  how  well  I have  succeeded  in  making  the  picture 
clear  to  you,  but  let  me  briefly  summarize  the  high  spots.  The  public 
debt  is  the  governing  factor  in  Treasury  financing.  It  is  the  policy 
of  the  Treasury  to  reduce  our  war  debt  at  a reasonably  rapid  rate, 
and  further  to  relieve  the  burden  by  replacing  high  iiiterest-bearing 
securities  with  others  carrying  a lower  rate  whenever  opportunity 
offers.  This  twofold  process  of  exchange  and  retirement  is  effected 
in  the  main  by  calling  outstanding  issues  at  convenient  dates.  The 
funds  needed  to  meet  obligations  actually  presented  for  payment 
are  obtained  through  the  sale  of  short-term  paper,  maturing  on  tax- 
payment  dates,  thus  enabling  the  Treasury  further  to  ease  any  pos- 
sible strain  resulting  from  a heavy  maturity.  This  process  keeps  in 
existence  a short-term  debt,  which  is  of  great  value  in  facilitating 
current  financing  and  in  avoiding  the  disturbance  that  niight  result 
from  heavy  tax  payment  on  quarter  days.  It  is  not  a complicated 
process,  but  it  is  by  no  means  an  automatic  one.  It  implies  a defi- 
nite policy,  sound  judgment  in  carrying  it  out,  and  a highly  com- 
petent organization  to  deal  promptly  and  accurately  with  the  many 
details  involved  in  transactions  which  not  only  involve  huge  totals, 
but  the  handling  of  hundreds  of  thousands  of  separate  individual 
accounts.  Being  a comparatively  recent  addition  to  the  Treasury 
staff,  I think  I can  say  without  trespassing  on  the  boundaries  of  good 
taste  that  I have  never  seen  two  more  competent  business  organiza- 
tions than  those  of  the  Federal  reserve  banks  and  the  United  States 
Treasury  Department. 


Exhibit  24 

Regulations  concerning  Umted  States  Treasury  savings  certijicaies 
{^supplement  to  Department  Circular  No.  lJi.9,  revised  February 
1,  1927) 

Treasoht  Department, 

Office  of  the  Secretary, 

W a^shington,  February  i,  1927. 
To  holders  of  Treasury  savings  certificates -and  others  concerned: 

1.  Treasury  Department  Circular  No.  149,  revised,  dated  August  1, 
1922,  prescribing  rules  and  regulations  with  respect  to  Treasury  sav- 
ings certificates,  is  hereby  amended  by  striking  out  Paragraph  IX  2 
and  Paragraph  X 1 and  inserting  in  lieu  new  paragraphs  reading  as 
follows ; 

IX 

2.  If  a guardian  of  the  estate  has,  to  the  knowledge  of  the  Secretary  of  the 
Treasury,  been  appointed  for  an  infant  owner  of  a Treasury  savings  certificate, 
payment  of  the  certificate  will  be  made  only  to  such  guardian  upon  presentation 
of  satisfactory  proof  of  his  appointment  and  qualification.  In  general,  such 
proof  should  consist  of  a certificate  from  the  proper  court  or  a certified  copy 
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of  the  order  of  the  court  appointing  such  guardian,  showing  the  appointment 
and  qualification  of  the  guardian.  In  each  case,  the  certificate  or  the  certifi- 
cation should  he  under  the  seal  of  the  court  and  dated  not  more  than  one  year 
prior  to  the  date  of  the  presentation  of  the  Treasury -savings  certificate  for 
payment. 

X 


1.  Payment  of  a Treasury  savings  certificate  held  by  a person  who  has  been 
legally  declared  to  be  incompentent  to  manage  his  affairs  and  for  whose  estate 
a conservator  or  other  legally  constituted  representative  has  been  appointed 
by  a court  of  competent  jurisdiction,  to  the  knowledge  of  the  Secretary  of  the 
Treasury,  will  be  made  only  to  such  conservator  or  other  legal  representative, 
upon  the  presentation  of  satisfactory  proof  of  his  appointment  and  qualification. 
In  general,  such  proof  should  consist  of  a certificate  from  the  proper  court  or  a 
certified  copy  of  the  order  of  the  court  appointing  such  conservator  or  other 
legal  representative  showing  the  appointment  and  qualification  of  such  con- 
servator or  other  legal  representative.  In  each  case  the  certificate  or  the 
certification  should  be  under  the  seal  of  the  court  and  dated  not  more  than 
one  year  prior  to  the  date  of  the  presentation  of  the  Treasury  savings  certifi- 
cate for  payment. 

2.  The  Secretary  of  the  Treasury  may  amend  at  any  time  or  from 
time  to  time  any  of  the  provisions  of  this  supplementary  circular. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 


Exhibit  25 

Regulations  concerning  United  States  war-savings  certificates  {sup- 
plement to  Depa/rtment  Circular  No.  108,  revised  February  1, 1927) 

Treasury  Department, 

Office  of  the  Secretary. 

W cwMngton,  February  1,  1927. 
To  holders  of  war-savings  certif  castes  amd  others  concerned: 

1.  Treasury  Department  Circular  No.  108,  revised,  dated  August 
1,  1923,  prescribing  rules  and  regulations  with  respect  to  war-savings 
certificates,  is  hereby  amended  by  strildng  out  Paragraph  IX  3 and 
Paragraph  X 1 and  inserting  in  lieu  new  paragraphs  reading  as 
follows : 


IX 

3.  If  a guardian  of  the  estate  has,  to  the  knowledge  of  the  Secretary  of  the 
Treasury,  or  to  the  knowledge  of  the  postmaster  from  \vhom  payment  is  de- 
manded, been  appointed  for  an  infant  owner  of  a . war-savings  certificate,  pay- 
ment of  the  certificate,  whether  registered  or  unregistered,  will  be  made  only' 
to  such  guardian  upon  presentation  of  satisfactory  proof  of  his  appointment 
and  Qualification.  In  general,  such  proof  should  consist  of  a certificate  from 
the  proper  court  or  a certified  copy  of  the  order  of  the  court  appointing  such 
guardian,  showing  the  appointment  and  qualification  of  the  guardian.  In  each 
case,  the  certificate  or  the  certification  should  be  under  the  seal  of  the  court 
and  dated  not  more  than  one  year  prior  to  the  date  of  the  presentation  of  the 
war-savings  certificate  for  payment. 
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X 

1.  Payment  of  a war-savings  certificalte'  held  by  a person  who  has  been 
legally  declared  to  be  incompetent  to  manage  his  affairs  and  for  whose  estate 
a conservator  or  other  legally  constituted  representative  has  been  appointed  by 
a court  of  competent  jurisdiction,  to  the  knowledge  of  the  Secretary  of  the 
Treasury  or  of  the  postmaster  from  whom  payment  is  demanded,  will  be  made 
only  to  such  conservator  or  other  legal  representative,  upon  the  presentation 
of  satisfactory  proof  of  his  appointment  and  qualification.  In  general,  such 
proof  should  consist  of  a certificate  from  the  proper  court  or  a certified  copy 
of  the  order  of  the  court  appointing  such  conservator  or  other  legal  repre- 
sentative showing  the  appointment  and  qualification  of  such  conservator  or 
other  legal  representative.  In  each  case,  the  certificate  or  the  certification 
should  be  under  the  seal  of  the  court  and  dated  not  more  than  one  year  prior 
to  the  date  of  the  presentation  of  the  war-savings  certificate  for  payment. 

2.  The  Secretary  of  the  Treasury  may  amend  at  any  time  or  from 
time  to  time  any  of  the  provisions  of  this  supplementary  circular. 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 


OBLIGATIONS  OF  FOREIGN  GOVERNMENTS 
Exhibit  26 

Statement  and  letters  concerning  the  payment  of  $10fi00fi00  to  he 

made  hy  France  on  June  15.,  IMl  {press  releases,  March  1 and 

Ma/rch  3,  im) 

March  1,  1927. 

The  Secretary  of  the  Treasury  to-day  made  the  following  an- 
nouncement : 

Mr.  Lacour-Gayet,  the  French  financial  attach^,  has  told  me  the  French 
Finance  Minister  is  forwarding  to  me  to-day  a letter  Informing  the  Treasury 
Department  that  the  French  Government  will  pay  to  the  Government  of  the 
United  States  on  June  15  the  sum  of  $10,000,000  on  account  of  the  outstanding 
French  debt,  exclusive  of  the  debt  arising  from  the  purchase  of  surplus  war 
materials.  If  and  when  a debt-funding  agreement  has  been  ratified  by  the 
French  Parliament  and  by  the  Congress,  it  is  to  be  understood  that  this 
$10,000,000  will  be  credited  to  the  annuities  provided  for  in  such  agreement. 

The  French  Finance  Minister  further  informs  the  Treasury  Department  that 
his  Government  will  continue  to  make  payments  on  account  of  the  war  material 
purchase  debt  in  accordance  with  the  terms  of  the  obligations  now  held  by  the 
United  States  Government. 

The  payment  of  the  $10,000,000  and  the  understanding  outlined  are  satisfac- 
tory to  the  Treasury  Department. 


March  3,  1927. 

The  Treasury  Department  yesterday  made  public  the  letters  ex- 
changed between  M.  Poincare  and  Secretary  Mellon  covering  the 
payment  of  $10,000,000  by  the  French  Government  to  the  United 
States  on  June  15,  1927. 

Paris,  March  1,  1927. 

My  Dear  Mr.  Secretary  : I have  the  honor  to  inform  you  that  the  French 
Government  has  authorized  me  to  deliver  to  you  the  Inclosed  declaration  by 
which,  they  pledge  themselves^to  pay-  to  the  Government  of  the  United  States 
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on  June  15  next  the  sum  of  $10,000,000  without  prejudice  to  the  ratification 
by  the  French  Parliament  of  the  definitive  agreements. 

I am  personally  pleased  by  this  result  of  our  conversations. 

Please  accept,  my  dear  . Mr.  Secretary,  the  assurances  of  my  high  consid- 
eration. • 

(Signed)  R.  Poincae^. 

Hon.  Andrew  W.  Mellon, 

Secretary  of  the  Treasury, 

Treasury  Department, 

Washington,  D.  C. 


The  French  Government  will  pay  to  the  Government  of  the  United  States 
on  June  15,  1927,  the  sum  of  $10,000,000  on  account  of  the  existing  debt  of 
the  French  Government  to  the  United  States,  exclusive  of  the  debt  arising 
from  the  purchase  of  surplus  war  materials. 

After  a debt-funding  agreement  has  been  ratified  by  the  Congress  of  the 
United  States  and  the  French  Parliament  it  is  understood  that  the  said  sum 
of  $10,000,000  will  be  credited  to  the  annuities  provided  for  in  such  agree- 
ment. 

The  French  Government  will  continue  to  make  payments  on  account  of  .said 
war  material  purchase  debt  in  accordance  with  the  terms  of  the  existing 
obligations  of  France  now  held  by  the  United  States. 

It  is  understood  that  the  foregoing  would  in  no  way  prejudice  the  ratifica- 
tion of  the  debt-funding  agreement  concluded  on  April  29,  1926. 

(Signed)  R.  Poincae<;. 


March  2,  1927. 

My  Dear  Mb.  President  : I have  received  from  the  State  Department  your 
communication  of  March  1,  1927,  addressed  to  me,  informing  me  of  the  inten- 
tion of  the  French  Government  to  make  a certain  payment  to  the  United 
States  Government  on  June  15,  1927,  and  outlining  the  understanding  that  is 
to  .govern  the  said  payment. 

I,  have  examined  your  letter  and  would  say  ip  reply  that  the  United  States 
Government  will  be  pleased  to  receive  the  sum  specified  in  accordance  with 
the  understanding  outlined  in  your  letter. 

Assuring  you,  sir,  of  my  highest  esteem,  believe  me. 

Very  sincerely  yours, 

(Signed)  A.  W.  Mellon, 

Secretary  of  the  Treasury. 

M.  Raymond  PoiNCABf:, 

The  French  Prime  Minister  and 

Minister  of  Finance, 

Paris,  France. 


Exhibit  27 

Payment  of  Liberia's  indebtedness  to  the  United  States  {press  release, 

July  6,  imi) 

Republic  of  Liberia, 

Office  of  the  Consul  General, 

Bodtimore,  Md. 

Dr.  Ernest  Lyon,  consul  general  and  special  financial  representative 
of  the  Republic  of  Liberia  in  the  United  States,  to-day  presented  to 
Hon.  Ogden  L.  Mills,  Acting  Secretary  of  the  Treasury,  a draft  for 
$35,610.46,  drawn  by  the  National  City  Bank  of  New  York  on  the 
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Riggs  National  Bank  of  Washington,  D.  C.,  in  full  payment  of 
Lib^eria’s  indebtedness  to  the  United  States  under  the  Liberty  bond 
acts.  Doctor  Lyon,  in  making  the  payment,  made,  a few  remarks 
appropriate  to  the  occasion  and  in  returning  the  canceled  obligations 
of  the  Kepublic  of  Liberia,  Mr.  Mills  handed  to  Doctor  Lyon  a letter 
of  felicitation  from  Secretary  Mellon. 


EEMAEKS  OF  THE  LIBERIAN  CONSUL  GENERAL  ON . THE;  OCCASION  OF  THE 

PAYMENT  OF  LIBERIA’S  DEBT  TO  THE  GOVERNMENT  OF  THE  UNITED 

STATES 

Distinguished  Sir:  This  monetary  obligation  which  the  Liberian 
Government  settles  to-day  with  the  American  Government  carries 
our  memories- back  to  the  great  World  War  period.  Liberia  at  the 
breaking  out  of  the  war  had  no  grievances  against  the  Central  Powers 
then  in  war  with  the  rest  of  Europe.  She  had  elected,  for  various 
reasons,  to  remain  neutral,  notwithstanding  political  and  other  pres- 
sure to  force  her  into  taking  sides  with  the  allied  forces.  But  when 
the  American  Government,  after  the  tragic  incident  of  the  sinking  of 
the  Lusitamon  severed  diplomatic  relations  with  the  Imperial  German 
Government,  and  war  was  declared  against  the  Central  Powers, 
Liberia  followed  the  example  of  her  good  and  great  friend. 

In  the  struggle  she  supplied  mariners  from  her  seaport  popula- 
tion which  made  maritime  communication  possible  up  and  down  the 
West  Coast  of  Africa,  after  the  Europeans  had  withdrawn  in  response 
to  the  call  of  their  respective  nationalities. 

Her  men  served  as  links  of  communication  on  the  battle  field  ren- 
dering such  other  service,  which  brought  down  uwn  her  national 
pate  the  ire  of  a German  submarine,  because  the  President  of  the 
Republic  refused  at  the  bidding  of  the  commander  to  authorize  the 
destruction  of  the  wireless  stations  and  other  useful  institutions  in 
the  service  of  the  Allies. 

Liberia  as  an  ally  was  to  share  in  the  loan  measure,  which  author- 
ized the  President  of  the  United  States  to  make  loans  to  members  of 
the  allied  compact  to  enable  them  to  carry  on  the  war  to  a successful 
finish. 

The  armistice,  however,  was  declared  before  Liberia  secured  her 
full  quota  allotted.  She  did,  however,  secure  a portion  of  the  five 
million  dollar  allotment. 

I come  to-day,  under  official  instructions,  to  settle  that  obligation 
covered  by  the  face  of  this  draft,  issued  through  one  of  the  most 
powerful  and  reputable  financial  institutions  in  the  world.  I refer 
to  the  National  City  Bank  of  New  YoEk.  By  this  act  Liberia  not 
only  sets  a good  example  to  the  nations  of  the  earth,  but  she  empha- 
sizes the  fact  that  the  respect  which  one  nation  entertains  for  another 
nation  is  based  upon  the  integrity  and  promptness  in  the  settlement 
of  obligations  monetary  and  otherwise. 

You  will  be  pleased  to  know  that  the  Republic  is  entering  upon  a 
prosperous  career,  that  her  economic  conditions  have  been  wonder- 
fully improved  since  the  close  of  the  waT,  that  the  opening  up  of  the 
country  to  American  capitalists  marks  a new  day  for  the.  Govern- - 
ment  and  the  people  of  the  Republic. 
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It  is  with  great  pleasure,  therefore,  that  I present  to  you  this  draft 
cancelling  Liberia’s  war  obligation,  and  in  doing  so  I beg  to  convey 
to  His;;Excellehcy  the:  P^^  of  tlie  United  States,  through  your . 

good  offices,  the  distinguished  consideration  and  high  appreciation  of 
His  Excellency  the  President  of  the  Kepublic  of  Liberia,  and  to 
express  the  hope  that  the  relations  of  comity  and  good  will  will  not 
only  continue  but  will  increase  as  the  years  of  national  life  are 
prolonged. 

I have  the  honor  to  be,  sir. 

Your  obedient  servant, 

Ernest  Lton, 

Libei'ian  Consul  Oenei^al  in  the  United  States  of  America. 


June  28,  1927. 

My  Dear  Mr.  Consul  General;  In  accepting  from  your  hands  as 
special  financial  representative  of  His  Excellency  C.  D.  B.  King 
payment  in  full  of  Liberia’s  indebtedness  to  the  United  States,  per- 
mit me  to  congratulate  your  Government  on  the  loyal  and  prompt 
manner  in  which  it  has  met  its  engagements. 

There  is  but  one  other  nation  among  those  whose  obligations  have 
been  held  by  this  Government  that  has  made  payment  of  its  indebt- 
edness without  recourse  to  funding  agreements. 

The  blow  dealt  to  the  economic  system  of  Liberia  by  the  war  was 
severe  in  the  extreme.  That  Liberia  has  been  able  to  reestablish  and 
strengthen  her  economic  system,  to  regain  her  financial  position,  and 
to  meet  her  public  and  private  obligations  in  full  constitutes  an 
achievement  that  bears  glowing  tribute  to  the  ability  of  her  states- 
men and  to  the  industry  of  her  people  as  a whole. 

I trust  that  you  will  convey  to  His  Excellency,  President  King,  and 
to  your  Government  an  expression  of  the  admiration  felt  here  for  a 
nation  that  has  been  able  to  accomplish  such  things,  together  with  the 
hope  of  this  Government  that  a future  of  peace  and  prosperity  lies 
before  Liberia  in  which  the  traditional  friendship  between  the  two 
nations  may  find  frequent  and  cordial  reaffirmation. 

I am,  my  dear  Doctor  Lyon, 

Very  sincerely  yours, 

(Signed)  A.  W.  Mellon, 

Secretary  of  the  Treasury. 

Dr.  Ernest  Lyon, 

Consul  General  and  Special  Financial  Representative 
of  the  Republic  of  Liberia  in  the  United  States, 

Baltimore,  Md. 


Exhibit  28 

Senator  Smoot's  reply  in  the  United  States  Senate,  December 
1926,  to  the  statement  o>f  certain  professors  at  Columbia  University 
concerning  foreign,  debt  settlements 

Mr.  Smoot.  Mr.  President,  I ask  consent  of  the  Senate  just  for  a few  moments 
to  make  a very,  brief  statement. 

TheSPBEs-iDENT  pro ' terhp6re'-‘  W^^  objection,  ^ the  • Sena tor«  will  proceed.. 
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Mr.  Smoot.  Mr.  President,  the  publicity  efforts  of  the  professors  of  economics 
at  Columbia  in  connection  with  the  .settlement  of  the  war  debts  contain 
assumptions  which  should  have  correction. 

First.  It  is  assumed  by  the  Columbia  professors  that  capacity  to  pay,  as 
employed  by  the  debt  commission,  meant  the  highest  amount  which  could  be 
collected  from  the  debtor  nation  by  complete  exhaustion  of  the  debtor’s  re- 
sources. As  a matter  of  fact,  capacity  to  pay  in  the  conception  of  the  commis- 
sion represented  the  ability  of  the  debtor  nation  to  pay,  taking  into  considera- 
tion all  its  external  and  internal  obligations  and  the  continued  full  development 
of  its  national  life.  France’s  debt  agreements  with  America  and  England 
represent  only  half  of  what  it  expects  to  receive  from  Germany.  Italy  has  set 
up  a fund  into  which  are  paid  German  reparations  and  out  of  which  can  be 
paid  the  British  and  American  debts.  The  prearmistice  Belgian  payments  are 
fixed  at  less  than  the  receipts  from  Germany  on  this  same  account.  The  debt 
settlements,  particularly  in  the  earlier  years,  do  not  interfere  with  the  economic 
life  of  the  continental  nations.  It  is  claimed  too  heavy  a burden  was  imposed 
upon  England.  The  settlement  of  the  American  debt  was  a material  factor  in 
the  stabilization  of  the  British  currency.  It  is  significant  that  by  bringing 
sterling  exchange  to  parity  England  in  paying  its  adverse  international  trade 
balance  saves  each  year  much  more  than  the  annuity  on  the  American  debt.  It 
has  also  been  stated  that  England  has  lost  more  through  the  coal  strike  than  the 
entire  American  debt.  These  examples  simply  illustrate  the  relative  financial 
importance  of  the  settlements,  but  for  some  reason  every  attack  on  the  debt 
commission  finds  it  necessary  to  exaggerate  the  actual  financial  burden  imposed 
on  the  debtors. 

Second.  It  is  assumed  that  the  debt  commission  was  bound  by  limitations  set 
by  Congress.  The  debt  commission  was  given  the  power,  wdthout  returning  to 
Congress,  to  make  settlements  on  a 4%  per  cent  25-year  basis.  No  settlements 
were  made  on  that  basis,  but  in  each  case  the  commission  negotiated  an  agree- 
ment which  it  and  the  representatives  of  the  debtor  thought  fair,  and  that 
particular  agreement  was  approved  by  Congress.  In  no  case  were  the  lim- 
itations in  the  statute  a restriction  on  negotiations.  There  was  the  utmost 
flexibility. 

Third.  It  is  assumed  that  generosity  did  not  enter  into  the  negotiations  of 
the  commission.  It  certainly  was  very  lenient  to  Italy,  and  it  can  not  be  con- 
demned as  harsh  to  Prance  when  there  is  imposed  no  greater  burden  on  that 
nation  than  the  collection  of  the  postarmistice  indebtedness  at  5 per  cent  inter- 
est. The  figures  show  that  in  the  treatment  of  our  half  dozen  or  so  relief 
debtors  England  imposed  a much  heavier  relative  burden  than  did  America  in 
settling  for  loans  made  by  England  at  the  same  time  to  the  same  debtors  and 
for  the  same  purposes.  French  papers  admit  the  Pranco-Britlsh  settlement, 
all  things  considered,  is  much  more  burdensome  than  the  Pranco-American 
settlement.  No  test  of  generosity  is  set  up  by  the  Columbia  professors,  but  it  is 
just  assumed  America  was  ungenerous. 

Fourth.  The  Columbia  professors  complain  because  all  debtors  are  not  treated 
on  an  equality.  They  speak  of  a settlement  of  80  per  cent  present  value  with 
Great  Britain  and  26  per  cent  present  value  with  Italy.  Do  they  propose  to 
correct  this  want  of  equality  by  raising  the  Italian  settlement  to  that  of  the 
British,  which,  of  course,  would  impose  a burden  impossible  of  performance  by 
Italy,  or  do  they  propose  that  the  British  be  reduced  to  50  per  cent  and  the 
Italian  raised  to  50  per  cent,  which  would  make  an  easy  settlement  for  Great 
Britain  and  still  an  impossible  settlement  for  Italy;  or  do  they  propose  that 
the  British  settlement  shall  be  brought  dowm  to  the  Italian  26  per  cent,  thus 
imposing  no  real  burden  on  England  at  all?  If  the  last  is  their  proposition, 
then  why  can  not  Italy  say  its  26  per  cent  should  be  reduced  to  zero  because 
we  are  collecting  nothing  from  another  debtor,  as,  for  instance,  Armenia?  The 
whole  proposition  is  an  absurdity.  If  it  means  anything  it  means  complete 
cancellation.  It  seems  disingenuous  to  state  the  professors  are  against  can- 
cellation and  still  urge  a method  of  settlement  of  the  question  which  inevitably 
means  cancellation. 

Fifth.  As  their  suggestion  is  understood,  it  is  proposed  that  the  United 
States  go  into  a joint  conference  to  fix  the  amount  of  these  debts  upon  the 
standard  of  “ equality  ” and  “ generosity.”  They  do  not  state  at  whose  expense 
generosity  is  to  take  place.  Of  course,  not  of  Columbia  University,  which 
enjoys  the  privilege  of  exemption  from  taxation  and  therefore  would  feel  hot 
at  all  any  eahcellatibn' of  ■ debts.  The  whole  ’proposition  of  the'  Golumb'ia 
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professors  amounts  (o  a proposed  conference  between  ourselves,  a minority 
of  one,  and  our  debtors,  all  the  rest  of  the  proposed  conferees.  The  debtors 
are  to  flx*how  much,  if  any,  of  their  debts  they  wish  to  pay.  The  standards  of 
“equality”  and  “ generosity ’’  will  be  applied  by  the  debtors. 

Sixth.  Like  so  many  good-intentioned  people,  the  Columbia  professors,  instead 
of  accomplishing  the  benefits  which  they  seek  to  confer,  are  actually  doing  harm 
to  those  they  say  they  would  help.  What  Europe  needs  is  certainty.  The 
French  can  without  question  pay  the  earlier  .years  of  the  debt  settlement  and, 
with  a return  of  economic  stability,  the  later  years  surely  also  can  be  met. 
What  they  need  is  some  certainty  in  their  fiscal  affairs,  which  they  can  only 
obtain  if  they  make  definite  the  obligations  which  they  have  to  meet.  The 
pronouncement  of  the  Columbia  professors  is,  as  was  to  be  expected,  now  being 
nsed  to  strengthen  the  opposition  in  Prance  to  a ratification  of  the  Mellon- 
Berenger  agreement  and  therefore  has  become  an  active  factor  in  the  mainte- 
nance of  this  very  uncertainty  from  which  all  Europe  is  trying  desperately  to 
rid  itself.  The  Columbia  professors  permit  their  idealism  to  seek  publicity  just 
at  this  time  to  the  embarrassment  of  Poincar§  in  the  diflBcult  work  which  lies 
before  him. 


Exhibit  29 

Letter  of  Secretary  of  the  Treoisury  Mellon  to  President  Hibien,  of 
Princeton  University ^ March  75,  1927 

March  15,  1927. 

Mt  Dear  President  Hibben;  Your  statement  and  that  signed  by 
116  members  of  the  Princeton  University  faculty  indorsing  the  state- 
ment issued  by  the  faculty  of  political  science  at  Columbia,  and 
urging  the  reconsideration  and  revision  of  the  debt  settlements  with 
our  former  associates  in  the  war,  have  come  to  my  attention.  _ I 
recognize,  of  course,  the  propriety  of  a frank  expression  of  opinion 
on  important  public  questions  on  the  part  of  those  in  responsible 
positions,  but  I am  somewhat  surprised  that  before  giving  the  public 
the  benefits  of  their  conclusions  neither  the  gentlemen  of  the  faculty 
of  Columbia  University  nor  those  of  the  faculty  of  Princeton  Univer- 
sity saw  fit  to  make  a thorough  and  first-hand  investigation  of  data 
available  at  the  Treasury  or  sought  by  personal  interview  to  ascer- 
tain the  views  of  the  American  officials  who  negotiated  the  settle- 
ments. The  training  of  these  gentlemen,  their  standing  as  econo- 
mists, historians,  and  teachers  of  government,  would  have  led  me  to 
believe  that  they  would  have  conceived  it  to  be  their  first  duty  to 
present  a dispassionate  analysis  of  the  facts  based  on  original  study 
rather  than  to  submit  their  conclusions  unsupported  by  facts. 

Moreover,  it  would  not  have  been  amiss  for  you  and  your  associ- 
ates to  have  taken  into  consideration  that  one  of  these  agreements  has 
not  been  ratified  and  that  the  inevitable  effect  of  such  a pro- 
nouncement would  be  to  encourage  and  strengthen  the  opposition  in 
foreign  countries  to  such  ratification,  an  encouragement  entirely 
unwarranted  by  the  circumstances  in  view  of  the  fact  that  the 
American  people,  expressing  themselves  through  their  chosen  repre- 
sentatives in  the  House  of  Representatives,  have  approved  of  this 
agreement  and  that  the  debate,  when  the  measure  was  before  the 
House  for  consideration,  indicated  that  an  overwhelming  majority  of 
the  Representatives  were  opposed  to  more  lenient  terms.  It  is  highly 
probable  that  such  expressions  of  opinion,  far  from  making  the 
adjustment  of  these  outstanding  obligations  easier,  will  simply 
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increase  the  difficulties  of  obtaining  a better  understanding  and  a 
raitification  of  the  agreement. 

In  this  connection  I can  not  refrain  from  pointing  out  in  answer 
to  the  plea  Urging  the  reopening  of  all  debt  settlements,  that  it  is 
not  so  long  since  that  all  of  our  soundest  economists  claimed  and 
rightly  claimed  that  the  one  prerequisite  to  the  restoration  of  eco- 
nomic prosperity  in  the  world  was  an  early  settlement  of  these  debts 
between  governments.  The  adoption  of  the  Dawes  plan,  the  ratifi- 
cation of  the  various  agreements  between  governments  providing  for 
payment  of  this  vast  unfunded  obligation,  have,  in  the  course  of 
the  last  few  years,  contributed  mightily  to  the  progress  that  has  been 
accomplished.  Eeopening  all  of  the  settlements  would,  in  my  judg- 
ment, be  a step  backward  and  not  forward  and  one  calculated  to 
produce  discord  and  confusion  rather  than  to  contribute  to  the  eco- 
nomic stability  and  orderly  betterment  of  world  prosperity. 

In  your  statement  you  say  that  to  divorce  the  financial  provisions 
of  the  loans  from  the  moral  situation  in  which  they  were  asked 
for  and  given  is  to  invent  an  unreal  economic  abstraction.  By  this 
I take  it  you  mean  to  indorse  the  argument  advanced  hy  the  Columbia 
faculty  that  our  war  advances  to  our  associates  were  not  at  the  time 
they  were  made  regarded  as  business  transactions  but  rather  as  joint 
contributions  to  a common  cause.  Admitting,  of  course,  that  the 
congressional  debates  indicate  clearly  that  the  Congress  was  quite 
willing  to  loan  this  money,  even  on  the  assumption  that  there  was  a 
considerable  element  of  risk  in  so  far  as  ultimate  recovery  was  con- 
cerned, nevertheless  the  record  indicates  beyond  dispute  that  these 
were  loans  and  not  contributions  and  though  not  in  form  in  actual 
effect  loans  from  individual  American  citizens  rather  than  contribu- 
tions from  the  Treasury  of  the  United  States.  The  act  providing 
for  these  loans  authorized  the  United  States  Government  to  sell 
Liberty  bonds  to  its  own  people  and  to  invest  the  proceeds  of  the 
sale  in  the  bonds  of  these  foreign  governments,  the  latter  bonds  to 
bear  the  same  interest  as  the  Liberty  bonds  sold  and  to  have  the  same 
maturities.  What  we  allowed  our  associates  to  do,  in  effect,  was  to 
borrow  money  in  our  investment  market,  but  since  their  credit  was 
not  as  good  as  ours,  to  borrow  on  the  credit  of  the  United  States 
rather  than  on  their  own.  Looking  at  the  substance  rather  than  the 
form  of  the  transaction,  the  situation  was  no  different  than  if  they 
had  actually  sold  their  own  bonds  in  the  American  market  and  our 
Government  had  indorsed  them.  Had  this  course  been  followed 
would  anyone  contend  that  the  sums  advanced  were  intended  as  con- 
tributions to  a joint  enterprise  rather  than  loans  expected  to  be 
repaid  ? • 

As  a corollary  to  this  first  proposition  it  is  urged  that  if  these 
advances  were  not  to  be  considered  contributions  as  an  original 
measure  they  ought  now  to  be  so  considered  because  our  associates 
were  not  fighting  their  own  battle  alone  but  ours  as  well,  and  that 
for  some  months  we  were  unable  to  put  many  troops  into  line.  I am 
not  going  to  attempt  a discussion  of  the  military  contribution  made 
by  the  United  States  to  the  winning  of  the  war  other  than  to  remark 
that  when  the  crucial  period  was  reached  in  the  spring  and  summer 
of  1918  our  troops  were  there.  I recognize  that  there  is  merit  in  the 
contention  that  the  associated  governments  might  well  have  joined 
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in  pooling  their  resources  in  a common  cause  and  that  even  now 
an  argument  can  be  made  in  favor  of  writing  off  debts  incurred  after 
our  entry  into  the  war  to  the  extent  that  they  were  incurred  for  con- 
tributions to  a common  cause,  but,  and  this  is  an  all-important  reser- 
vation, there  is  merit  to  such  an  argument  only  if  the  proposed, 
adjustment  is  to  be  a mutual  one  and  is  to  be  applied  to  alb  on  a 
strictly  equal  basis.  This  factor,  however,  is  one  that  seems  to  have- 
been  completely  overlooked  by  the  faculties  of  Columbia  and  Prince-^ 
ton  Universities  and  by  other  advocates  of  debt  cancellation  urging 
the  common  cause  contribution  argument. 

Early  in  the  war,  in  order  to  minimize  the  dislocation  of  exchanges 
and  for  sound  economic  reasons,  the  general  principle  was  established 
that  goods  and  services  purchased  by  one  ally  in  the  country  of 
another  ally  should  be  financed  by  the  latter.  That  is  to  say,  that  if 
France  purchased  supplies  and  services  in  England  the  British 
Government  would  furnish  the  pounds  with  which  to  buy  them,  and 
vice  versa,  when  Great  Britain  bought  goods  and  services  in  France 
the  French  Government  would  undertake  to  furnish  the  francs.  As 
to  whether  in  the  latter  case  the  francs  were  furnished  on  credit  or 
for  cash  I do  not  know,  but  in  the  former  case  the  pounds  were 
furnished  on  credit.  When  we  came  into  the  war  we  readily  agreed 
to  apply  this  sound  principle  to  our  transactions  with  our  associates.. 
That  is  to  say,  we  agreed  to  furnish  them  the  dollars  with  which 
all  their  purchases  in  the  United  States  should  be  consummated,  and,, 
what  is  more,  we  agreed  to  lend  them  those  dollars.  This  was  the 
origin  of  these  debts.  But  here  is  the  fact  that  is  not  mentioned  and 
which  you  gentlemen  have  aj^arently  overlooked.  We  purchased, 
supplies  and  services  from  France  and  the  British  Empire  by 
hundreds  of  millions.  They  had  to  be  paid  for  in  francs  and  in. 
pounds.  We  did  not  get  those  francs  and  pounds  on  credit — we  paid 
cash  for  them,  except  possibly  in  a few  comparatively  minor  in- 
stances. In  other  words,  we  paid  cash  for  the  goods  and  services 
necessary  to  enable  us  to  make  our  joint  contribution  to  the  common 
cause.  Our  associates  got  the  goods  and  services  purchased  in  this 
country  necessary  to  enable  them  to  make  that  part  of  their  joint  con- 
tribution on  credit.  Here  is  the  fundamental  reason  which  explains 
why  we  ended  the  war  with  every  one  owing  us  and  our  owing  no 
one.  We  are  now  urged  to  cancel  these  debts  because  it  is  alleged 
that  they  were  incurred  in  a common  cause,  but  neither  abroad  nor 
in  this  country  has  it  been  suggested  that  if  this  is  to  be  done  we  are 
to  be  reimbursed  the  dollars  actually  expended  by  us  in  France  and 
Great  Bi’itain  so  that  the  goods  and  services  they  sold  us  might  con- 
stitute their  contribution  to  the  common  cause. 

In  this  connection  one  other  fact  may  well  be  called  to  your  atten- 
tion. Among  the  purposes  for  which  we  made  dollar  advances  was 
that  of  maintaining  the  franc  and  the  pound  at  somewhere  near 
their  normal  values.  In  other  words,  we  loaned  our  associates  the 
dollars  with  which  to  purchase  bills  on  London  and  Paris  and  so 
permit  them  to  peg  the  exchanges.  When  we  were  obliged  to  pur- 
chase francs  and  sterling  for  our  own  uses  in  the  Paris  and  London 
markets,  we  did  so  at  the  artificial  prices  maintained  by  the  use  of 
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■the  very  funds  we  had  loaned.  I have  no  desire  to  emphasize  this 
point.  I mention  it,  together  with  the  situation  above  described, 
as  factors  which  had  to  be  considered  by  those  charged  with  the 
responsibility  of  negotiating  the  settlements  on  behalf  of  the  Ameri- 
can Government,  and  which,  with  other  important  ones,  could  have 
been  readily  ascertained  by  those  undertaking  to  advise  our  people, 
had  they  availed  themselves  of  the  opportunity  which  would  have 
been  gladly  afforded  them  to  ascertain  all  of  the  facts. 

Before  leaving  the  question  of  the  purposes  for  which  the  debts 
were  incurred  may  I remind  you  that  I have  already  had  occasion 
to  point  out  that  the  present  value  of  these  debt  settlements  at  5 
per  cent,  a rate  less  than  most  of  the  debtor  nations  now  have  to 
pay  for  money,  is,  except  in  the  case  of  Great  Britain,  either  less 
than  or  approximately  the  same  as  the  amounts  borrowed  after  the 
armistice.  France’s  after-war  indebtedness  with  interest  amounts 
to  $1,655,000,000.;  the  Mellon-Berenger  settlement  has  a present 
value  of  $1,680,000,000.  Belgium’s  post- armistice  borrowings  with 
interest  were  $258,000,000,  and  the  present  value  of  the  settlement 
is  $192,000,000.  The  post-armistice  indebtedness  of  Italy  with  inter- 
est is  $800,000,000,  and  the  present  value  of  its  debt  settlement  is 
$426,000,000.  The  principal  of  Serbia’s  post-armistice  indebtedness 
aggregates  $16,175,000,  and  the  present  value  of  its  debt  settlement 
is  $15,919,000.  The  loans  to  Finland,  Estonia,  Latvia,  Lithuania, 
Poland,  Czechoslovakia,  Hungary,  Austria,  and  Rumania  were  all 
made  after  the  armistice. 

The  Columbia  professors  criticized  capacity  to  pay  as  a formula 
difficult,  if  not  impossible,  of  Just  application,  a criticism  I under- 
stand you  indorse.  But  no  other  formula  is  suggested.  It  is  obvious 
that  in  the  settlement  of  these  huge  debts,  the  burden  of  which  must 
be  borne  either  by  foreign  taxpayers  or  by  our  own,  it  was  essential 
that  the  negotiations  must  be  based  on  some  guiding  principle  if 
justice  was  to  be  done  between  all  parties;  that  is  to  say,  not  only 
as  between  creditor  and  debtor,  but  as  between  debtors.  Frankly, 
I know  of  no  fairer  formula  than  that  of  capacity  to  pay  generously 
applied.  To  ask  a debtor  nation  to  pay  substantially  less  than  it  is 
able  to  without  undue  burden  on  its  people  is  to  do  an  injustice  to  our 
own  taxpayers;  while  to  ask  a foreign  debtor  to  pay  more  than  its 
capacity,  is  to  be  guilty  of  an  act  of  injustice  such  as  I can  assure 
you  can  not  be  charged  against  us.  Apparently  you  would  have  all 
debtors  treated  on  an  equality.  Does  this  mean  that  the  Italian  set- 
tlement should  be  raised  to  a point  where  it  will  correspond  to  the 
British,  which,  of  course,  would  impose  a burden  impossible  of  per- 
formance by  Italy,  or  do  you  propose  that  the  British  be  reduced 
to  50  per  cent  and  the  Italian  raised  to  50  per  cent,  which  would 
make  an  easy  settlement  for  Great  Britain  and  a still  impossible 
settlement  for  Italy  ? Or  do  you  propose  that  the  British  settlement 
shall  be  brought  down  to  the  Italian  26  per  cent,  thus  imposing  no 
real  burden  on  England  at  all? 

You  say  that  “We  do  not  desire  to  impose  tremendous  burdens  of 
taxation  for  the  next  two  generations  on  friendly  countries.”  Are 
you  quite  sure  that  this  is  an  accurate  statement  of  the  facts?  In 
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estimating  the  debtor’s  capacity  to  pay  without  inflicting  such  a sac- 
riflce  as  would  cause  a lowering  of  its  standard  of  living,  only 
incidental  consideration  was  given  to  the  reparation  payments  to  be 
received  by  the  debtor  countries  from  Germany.  Now,  the  fact  is 
that  all  of  our  principal  debtors  [except  Great  Britain]  ^ are  already 
receiving  from  Germany  more  than  enough  to  pay  their  debts  to  the 
United  States;  and  France  and  Italy,  with  the  exception  of  this  year 
in  the  case  of  the  latter,  are  receiving  from  the  same  source  more 
than  enough  to  pay  their  debts  to  Great  Britain  also. 

France  in  the  year  1926-27  will  receive  from  Germany  approxi- 
niately  $176,000,000.  Under  the  agreements  with  Great  Britain  and 
with  the  United  States,  France  will  pay  $30,000,000  to  us  and  some 
$71,000,000  to  Great  Britain,  leaving  to  France  a balance  of  $75,000,r 
000.  In  1927-28  that  balance  will  grow  to  $108,000,000.  In  1928-29, 
in  spite  of  the  fact  that  the  payment  to  Great  Britain  rises  to  $85,- 
000,000,  the  balance  available  to  France  will  amount  that  year  to 
$186,000,000 ; and  in  1930,  after  meeting  her  obligations  to  the  United 
States  and  to  Great  Britain,  there  will  be  a balance  from  reparation 
payments  of  $237,000,000.  Italy  is  paying  us  this  year  '$5,000,000 
and  to  Great  Britain  $19,000,000.  They  will  receive  from  Germany 
$22,000,000,  which  is  just  $2,000,000  less  than  is  necessary  to  meet 
their  obligations  to  Great  Britain  and  the  United  States.  But  in 
1929  German  reparations  will  have  risen  to  $45,000,000,  leaving  to 
Italy  a balance,  after  her  payments  as  debtor,  of  $21,000,000.  And 
even  in  1936,  when  her  payments  to  us  will  amount  to  $16,000,000, 
and  to  Great  Britain  approximately  $20,000,000,  those  two  amounts 
will  still  fall  short  by  $15,000,000  of  the  sums  received  from  Germany. 

Belgium  this  year  will  receive  from  Germany  $16,000,000  more 
than  sne  will  pay  to  other  countries;  in  1927-28,  $18,000,000  more; 
in  1929-30,  $27,000,000  more.  Yugoslavia  will  receive  this  year  $11,- 
000,000  more  than  they  will  have  to  pay,  and  next  year  $13,000,000 
more.  All  of  the  other  powers  that  owe  us  money  will,  in  the  aggre- 
gate, receive  this  year  $3,000,000  less  than  they  have  to  pay,  but  by 
1929  will  be  receiving  $3,000,000  more  than  they  have  to  pay. 

Finally,  we  come  to  Great  Britain.  Under  the  agreements  Great 
Britain  will  receive  from  France  approximately  $71,000,000  this 
year ; from  Italy,  approximately  $19,000,000 ; from  Germany,  approxi- 
mately $72,000,000 ; and  will  pay  us  $160,000,000.  Or,  in  other  words. 
Great  Britain  will  receive  this  year  from  her  debtors  $2,000,000  more 
than  she  pays  us.  Next  year  Great  Britain  will  receive  from  France 
$69,O0O;OOO;  from  Italy,  $19,000,000;  from  Germany-j  $87,000,000;  or 
a total  of  $175,000,000.  Great  Britain  will  pay  us  $160,000,000, 
leaving  a balance  of  $15,000,000.  In  1928-29  Great  Britain  will 
receive  from  France  $85,000,000;  from  Italy,  $19,000,000;  from  Ger- 
many $127,000,000;  or  a total  of  $231,000,000.  Great  Britain  will 
pay‘ us  $161,000;000,  making  a credit  balance  of  $70,000,000.  It  is 
true  that  in  the  past  two  years  Great  Britain  has  received  about 
$100,000,000  from  Germany,  France,  and  Italy  less  than  she  has 
paid  to  the  United  States,  but  it  is  equally  true  that  from  this  year  on 
Great  Britain  every  year  will  receive  from  her  debtors  a substantial 


’ Inadvertently  omitted  in  statement  as  given  to  the  press,  March,  15,  1927.  See  p.  334. 
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amount  more  than  she  will  pay  to  us,  so  that  her  American  payments 
will  not  constitute  a drain  upon  her  own  economic  resources. 

It  is  true  that  Great  Britain  has  agreed  not  to  accept  more  from 
her  debtors  than  the  sums  which  when  added  to  reparation  payments 
will  equal  those  which  she  pays  the  United  States.  But  even  taking 
this  into  consideration,  it  is  obvious  that  3mur  statement  that  the  debt 
agreements  which  we  have  made  impose  a tremendous  burden  of 
taxation  for  the  next  two  generations  on  friendly  countries  is  not 
accurate,  since  the  sums  paid  us  will  not  come  from  taxation  but  will 
be  more  than  met  by  the  payments  to  be  exacted  from  Germany. 

It  must  also  be  obvious  that  if  the  amounts  to  be  paid  by  all  our 
debtors  are  to  be  reduced  and  a corresponding  reduction  is  to  be  made 
in  the  amount  of  reparations  to  be  paid  by  Germany  the  net  effect  of 
this  change  will  be  to  transfer  the  burden  of  reparation  payments 
from  the  shoulders  of  the  German  taxpayer  to  those  of  the  American 
taxpayer. 

Finally,  the  joint  faculties  of  Columbia  and  Princeton  urge  the 
American  people  to  reconsider  the  debt,  settlements  with  allied  coun- 
tries “ because  of  the  growing  odium  with  which  this  country  is  com- 
ing to  be  regarded  by  our  European  associates.”  . I doubt  whether 
European  nations  dislike  us  as  much  as  some  people  tell  us  they  do. 
But  I know  this,  that  if  they  do,  the  cancellation  of  that  part  of  their 
debts  which  has  not  already  been  canceled  will  not  of  itself  change 
their  dislike  into  affection.  Neither  in  international  relations  any 
more  than  in  private  life  is  affection  a purchasable  commodity,  while 
my  observation  and  reading  of  history  lead  me  to  conclude  that  a 
nation  is  hardly  likely  to  deserve  and  maintain  the  respect  of  other 
nations  by  sacrificing  its  own  just  claims. 

No  one  can  insure  the  future;  but  given  normal  conditions,  it  is 
believed  a true  balance  has  been  held  between  the  duty  of  the  debt 
Commission  to  the  American  taxpayer  and  fairness  toward  those 
nations  to  which  was  extended  aid  during  and  after  the  war.  The 
debts  have  not  been  canceled,  but  excessive  demands  have  not  been 
made.  Certainly  the  debt  settlements  can  not  become  too  heavy  a 
load  in  the  next  few  years.  In  the  future,  with  peace  and  the 
development  of  trade  internally  and  externally,  it  is  not  too  much 
to  expect  that  this  will  be  equally  true  of  the  later  years  also.  The 
outstanding  fact  is  that  these  debts  have  been  settled.  A fair  trial 
can  now  be  had,  not  on  theory,  but  in  practice,  and  a reopening  of 
the  whole  question  at  the  present  time  would  do  more  to  interrupt 
the  steady  progress,  achieved  since  settlement:  thanv  might;  be  gained 
from  any  ultimate  minor  adjustments  that  can  be  effected. 

Very  sincerely  yours, 

A.  W.  Mellon, 
Secretary  of  the  Treamry. 

Dr.  John  Grier  Hibben, 

Presiderit  Prmceton  Vrdversity, 

Princeton,,  New  Jersey. 
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Exhibit  30 

Note  from  the  British  Government,  dated  May  1927,  commenting 
on  letter  of  the  Secretary  of  the  Treasury  to  Presideni  Hihben, 
and  reply  of  the  Secretary  of  State  thereto 

British  Embassy, 
Wcbshington,  D.  G.,  May  2,  1927. 

Hon.  Frank  B.  Kellogg, 

Secretary  of  State  of  the  United  States, 

Washington,  D.  G. 

Sir:  The  attention  of  His  Majesty’s  Government  has  been  drawn 
to  the  letter  on  allied  war  debts  addressed  to  Prof.  John  Grier 
Hibben,  president  of  Princeton  University,  by  Mr.  Mellon,  Secretary 
of  the  United  States  Treasury,  which  was  published  on  March  17. 
So  far  as  this  letter  deals  with  matters  of  domestic  controversy.  His 
Majesty’s  Government  have  of  course  no  desire  to  offer  any  comment 
upon  it.  But  the  letter  also  contains  certain  specific  references  to  the 
position  of  Great  Britain;  and  His  Majesty’s  Government  feel  bound 
to  point  out  that  on  points  of  cardinal  importance  these  statements 
do  not  correspond  with  the  facts  as  known  to  His  Majesty’s  Govern- 
ment. His  Majesty’s  Government  feel  that  in  justice  to  themselves 
and  in  order  that  public  opinion  in  both  countries  should  have  a fair 
opportunity  of  judging  the  position,  it  is  essential  that  they  should 
frankly  bring  such  points  to  the  attention  of  the  United  States 
Government. 

2.  In  the  first  place,  Mr.  Mellon  states  that  the  United  States 
“ agreed  to  furnish  the  Allies  dollars  with  which  all  their  purchases 
in  the  United  States  should  be  consummated,  and  what  is  more,  we 
agreed  to  lend  them  these  dollars  ” ; but  “ when  the  United  States 
purchased  supplies  and  services  from  France  and  the  British  Em- 
pire,” they  “did  not  get  these  francs  and  pounds  on  credit;  they 
paid  cash.”  The  United  States  “ are  now  urged  to  cancel  these  debts 
because  it  is  alleged  that  they  were  incurred  in  the  common  cause, 
but  neither  abroad  nor  in  the  United  States  has  it  been  suggested 
that  if  this  is  to  be  done  the  United  States  are  to  be  reimbursed 
the  dollars  actually  expended  by  us  in  France  and  Great  Britain.” 

. This  statement  implies  that  the  United  States  Government  lent 
the  British  Government  all  the  dollars  required  to  purchase  supplies 
ih  America  and  that,  over  and  above  these  loans,  they  paid  dollars 
to  Great  Britain  for  the  services  and  supplies  they*  required  from  the 
British  Empire  and  that  these  dollars  were  retained  by  His  Majesty’s 
Government  for  their  own  purposes.  Such,  of  course,  is  not  the  case. 
All  the  clollar  payments  made  by  the  United  States  for  their  sterling 
requirements  in  Great  Britain — which  though  considerable  were  of 
course  smaller  in  amount  than  the  war  loans  to  the  United  Kingdom — 
were  taken  into  account  in  fixing  the  total  amount  of  the  war  loans 
advanced  to  Great  Britain  and- were  applied  directly  to  the  purchase 
.of  supplies  in  America  of  to  the  repayment  of  debt.  The  arrange- 
ments made  are  clearly  and  concisely  stated  in  an  article  published  ih 
“ Foreign  Affairs  ” (April,  1925)  by  Mr.  Rathbone,  who  was  during 
the  war  Assistant  Secretary  of  the  United  States  Treasury. 
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Mr.  Eathbone’s  explanation  was  as  follows : 

For  its  own  war  purposes  in  Great  Britain,  France,  and  Italy,  the  United 
States  did  not  borrow  pounds  or  francs  or  lire.  Our  Treasury  was  obliged  to 
procure  these  currencies  for  the  use  of  our  Army  abroad.  We  bought  pounds, 
francs,  and  lire  from  the  Governments  of  Great  Britain,  France,  and  Italy, 
and  made  payment  therefor  in  dollars  here.  The  dollars  thus  obtained  bit 
Great  Britam,  France,  and  Italy  were  appUed  by  them  toward  the  cost  of 
their  wa^-  purchases  here,  and  thus  the  amount  of  the  dollar  loans  required  by 
these  countries  from  our  Treasury  was  diminished  in  a corresponding  sum. 

It  will  be  seen  that  the  United  States  .Government  did  not  lend  the 
■whole  of  the  money  required  for  British  purchases  in  America,  but 
that  the  dollars  received  from  the  United  States  Treasury  in  payment 
of  sterling  provided  by  Great  Britain  were  used  to  cover  a correspond- 
ing part  of  Great  Britain’s  dollar  requirements,  and  only  the  roet 
■dollar  requirements  were  covered  by  loans  from  the  United  States 
Governhient. 

This  arrangement  was  obviously  equitable  and  satisfactory  to  both 
parties,  and  was  in  fact  oiiginally  suggested  by  the  United  States 
Government  in  a letter  dated  the  ,3rd  of  December,  1917,  from  Mr. 
Leffingwell,  then  Assistant  Secretary  of  the  United  States  Treasury, 
to  the  British  Treasury  representative  in  Washington,  which  includes 
the  following  paragraph : 

I assume  that  your  .^Government  will  use  the  dollar  fund  thus  received  for 
meeting  its  dollar  requirements  for  purchases  here  and  would  therefore  reduce 
•correspondingly  Its  requests  for  dollar  advances  from  the  United  States  Treasury. 

The  dollar  payments  to  Great  Britain  were  thus  regularly  applied 
to  reduce  the  dollar  advances  to  Great  Britain,  so  long  as  the  latter 
■continued.  When  they  ceased  in  1919,  the  dollar  payments  by  the 
United  States  Government  were  utilized  to  reduce  tne  debt  incurred 
by  Great  Britain.  The  statement  made  in  Mr.  Mellon’s  letter  on 
this  point  appears  to  His  Majesty’s  Government  to  be  likely  to  give  a 
very  erroneous  impression  of  the  facts. 

3.  His  Majesty’s  Government  now  pass  to  Mr.  Mellon’s  contention 
that  the  payments  made  to  the  United  States  Government  in  respect 
•of  the  British  war  debt  impose  no  burden  on  the  British  taxpayer. 

Mr.  Mellon  states  that  “all  our  principal  debtors  are  already 
receiving  from  Germany  more  than  enough  to  pay  their  debts  to 
■the  United  States.”  So  far  as  Great  Britain  is  concerned  this  state- 
ment is  incorrect.  The  receipts  of  Great  Britain  during  the  financial 
year  1926-27  from  Germany  on  account  of  reparations  represent 
approximately  one-quarter  of  the  payments  made  by  His  Majesty’s 
'Government  to  the  United  States  Government,  and  their  prospective 
reparation  receipts  during  the  present  financial  year  1927-28  (as- 
suming that  they  are  transferred  in  full)  will  fall  substantially  below 
-one-h^f  of  the  payments  due  to  be  made  to  the  United  States.  Even 
if  the  receipts  from  Germany  on  account  of  army  costs  (which 
represent  a partial  reimbursement  of  the  expenditure  incurred  by 
His  Majesty’s  Government  on  the  maintenance  of  their  forces)  and 
■on  account  of  the  Belgian  war  debt  (which  represents  a payment 
on  behalf  of  Belgium)  are  included,  the  total  receipts  of  Great 
Britain  from  Germany  in  either  of  these  years  will  not  exceed  one- 
Iialf  of  her  payments  to  the  United  States.  There  can  be  no  dispute 
:as  to  the  facts;  the  figures  are  published  by  the  agent  general  for 
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reparation  payments  and  are  fully  available  to  the  United  States 
Treasury. 

4.  Wnen  he  comes  later  to  deal  -with  the  position  of  Great  Britain, 
Mr.  Mellon  does  not  in  fact  compare  .British  receipts  from  Germany 
alone  with  British  payments  to  the  United  States  Government ; ha 
compares  the  total  receipts  of  Great  Britain  from  reparations  and 
interallied  debts,  together  with  the  payments  due  by  her  to  the 
United  States  Government.  He  gives  figures  purporting  to  show 
that  Great  Britain  will  receive  $2,000,000  (£412,000)  more  this  year 
than  she  pays  to  the  United  States;  $15,000,000  (£3,090,000)  more 
next  year  ^nd  $70,000,000  (£14,403,000)  more  in  1928-29.  While  he 
admits  that  “ in  the  past  two  years  Great  Britain  has  received  about 
100  million  dollars  (£20,576,000)  from  Germany,  France,  and  Italy 
less  than  she  has  paid  to  the  United  States,”  he  adds  that  “it  is 
equally  true  that,  from  this  year  on.  Great  Britain  will,  every  year, 
receive  from  her  debtors  a substantial  amount  more  than  she  will 
pay  to  us,  so  that  her  American  payments  will  not  constitute  a drain 
upon  her  own  economic  resources.” 

5.  This  statement  is  also  inaccurate  both  as  regards  the  past  and 
as  regards  the  future. 

From  the  1st  of  April,  1919,  to  the  31st  of  December,  1926,  Great 
Britain  has  paid  the  sum  of  $8281^  millions  or  £l70y2  million  in 
respect  of  the  debt  to  the  United  States  Government,  whereas  the 
sums  received  by  Great  Britain  on  account  of  reparation,  Belgian 
war  debt,  and  allied  war  debts  up  to  the  same  date  amount  to  £41 
millions  ($200  millions)  leaving  a deficit  of  £129V2  millions  ($628% 
millions). 

There  seems  no  special  reason  to  select  the  past  two  years  only, 
as  is  done  in  Mr.  Mellon’s  letter,  but  the  position  as  regards  this 

Eeriod  is  that  during  the  first  two  years  of  the  operation  of  the 
•awes  plan  (1924-25  and  1925-26)  the  receipts  of  this  country  from 
reparation  (including  Belgian  war  debt)  and  allied  war  debts 
together  fell  short  of  British  payments  to  the  United  States  Govern- 
ment by  approximately  £50,000,000  ($243,000,000). 

6.  As  regards  the  financial  yeaT  1926-27,  the  share  of  the  United 
Kingdom  in  the  third  Dawes  plan  annuity  in  respect  of  reparation 
and  Belgian  war  debt  amounts  to  £12  millions  and  the  receipts  from 
interallied  war  debts  to  £8%  millions,  or  a total  of  £20%  millions, 
as  against  the  payment  due  to  the  United  States  Government  of 
£33  millions.  During  the  following  year  (1927-28)  the  share  of 
the  United  Kingdom  in  the  fourth  Dawes  annuity  in  respect  of  the 
Belgian  war  debt  and  reparation  should  amount  to  £14%  millions 
and  the  receipts  from  interallied  war  debts  to  £10%  millions,  or  a 
total  of  £24%  millions,  as  against  the  payment  of  £33  millions  to 
the  United  States.  The  share  of  the  United  Kingdom  in  the  fifth 
and  subsequent  Dawes  annuities  (i.  e.,  after  the  1st  of  September, 
1928)  for  Belgian  war  debt  and  reparation  should  amount  to  £22,- 
400,000,  and  this,  together  with  the  payments  from  interallied  war 
debts  (assuming  the  French  war  debt  agreement  to  have  been  ratified 
and  neglecting  past  deficits  in  British  receipts  as  compared  with 
payments)  would  be  sufficient  to  cover  the  current  payments  due  to 
the  United  States  Government,  . Whether  the  payments  from  the 
Dawes  annuities  included  in  the  above  calculations  will,  in  fact. 
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be  received  depends,  of  course,  upon  whether  it  is  found  possible  to 
transfer  the  full  amounts  provided  for  by  the  Dawes  plan. 

7.  But  even-if  the  full  Dawes  payments  continue  to  be  received  for 
60  years  from  now  onward,  the  present  value  of  the  receipts  of 
Great  Britain  from  reparation  and  allied  war  debts  together  would 
be  less  than  that  of  the  payments  she  is  obligated  to  make  to  the 
United  States  Government  on  account  of  the  British  war  debt, 
assuming  interest  at  5 per  cent  to  be  added  to  payments  and  receipts 
in  the  past,  and  future  payments  and  receipts  to  be  discounted  at 
the  same  rate. . 

8.  It  is  quite  true  that  His  Majesty’s  Government  have  frequently 
declared  that  their  policy  is  to  recover  such  a sum,  in  respect  of 
their  war  loans  to  the  Allies  as,  with  the  reparation  receipts  of 
Great  Britain,  will  suffice  to  cover  the  annual  payments  which  they 
have  to  make  to  the  United  States,  but  this  situation  has  not  yet 
been  reached,  and  up  to  the  present  the  British  taxpayer  has  had 
to  find  the  greater  part  of  the  payments  to  the  United  States  from 
his  own  resources,  even  after  applying  all  receipts  from  reparations 
and  interallied  debts  to  this  purpose,  and  using  none  of  these  receipts 
as  a set-off  against  the  interest  which  has  to  be  paid  on  the  loans 
raised  in  Great  Britain  out  of  which  advances  were  made  to  the 
Allies.  In  no  circumstances  will  Great  Britain  receive  from  repara- 
tions and  interallied  war  debts,  taken  together,  more  than  she  pays 
to  America.  The  policy  of  His  Majesty’s  Government  on  this  subject 
has  been  repeatedly  declared.  It  is  not  their  desire  to  retain  for 
their  cbuntry  anything  out  of  receipts  from  reparations  and  inter- 
allied war  debts.  In  the  event  of  their  receipts  from  interallied 
war  debts  and  reparations  exceeding  the  payments  made  by  them  to 
the  United  States  Government,  tn^ey  have  undertaken  to  reduce, 
proportionately,  the  payments  due  to  be  made  to  Great  Britain  in 
respect  of  interallied  war  indebtedness  and  a provision  to  this  effect 
appears  in  the  various  war-debt  funding  agreements,  which  His 
Majesty’s  Government  have  signed. 

9.  It  is  not  clear  on  what  basis  the  calculations  cited  by  Mr.  Mellort 
have  been  made,  but  it  appears  probable  that  error  has  arisen  on  the 
following  points : 

{a)  Receipts  from  Germany. — ^The  figures  mentioned  W Mr. 
Mellon  appear  to  relate  to  the  total  receipts  of  the  British  Empire 
from  the  Dawes  annuities.  But  these  include  receipts  in  respect  of 
the  costs  of  occupation  as  well  as  in  respect  of  Belgian  war  debt 
and  reparation.  The  receipts  in  respect  of  costs  of  occupation  repre- 
sent a partial  reimbursement  of  expenditure  incurred  by  Great- 
Britain ; they  are  thus  not  available  to  enable  payments  to  be  made*- 
to  the  United  States  without  imposing  a burden  on  Great  Britaim 
and  must  be  left  out  of  account  for  the  purpose  of  the  present  calcu- 
lation. Further,  the  British  Empire  reparation  receipts  have  to  be^ 
distributed  between  Great  Britain  and  other  parts  of  the  empire,, 
the  share  of  Great  Britain  having  been  agreed  at  86.85  per  cent  or 
the  total.  The  balance  is  not  received  by  the  British  Treasury. 

(&)  Receipts  from  France. — K more  important  error  is  contained, 
in  the  figures  given  by  Mr.  Mellon  of  the  receipts  of  Great  Britain 
from  France.  These  appear  to  include  the  sums  which  were  due  by 
the  Bank  of  France  to  the  Bank  of  England  in  repayment  of  an» 
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advance  made  during  the  war.  This  loan  was  a private  transaction 
and  is  not  an  intergovernmental  debt.  The  payments  are  made  to 
the  Bank  of  England  and  not  one  penny  thereof  accrues  to  the 
British  Treasury  or  the  British  Government.  They  are  thus  entirely 
irrelevant  to  the  question  of  the  extent  to  ivhich  the  British  taxpayer 
•can  meet  payments  to  the  United  States  Government  out  of  receipts 
from  reparation  and  allied  war  debts. 

It  should  be  added  that  while  the  British  taxpayer  receives  nothing 
from  this  commercial  debt  of  the  Bank  of  France  he  has  to  meet 
very  large  ^market  debts  incurred  by  the  British  Treasury  ■ in  the 
United  States  before  the  United  States  Government  entered  the 
war.  Since  April  1,  1919,  the  British  taxpayer  has  paid  $680 
millions  or  £140  millions,  on  this  head,  over  and  above  the  payments 
made  to  the  United  States  Government. 

I 10.  These  facts  and  figures  appear  to  His  Majesty’s  Government 
sufficiently  to  controvert  the  statement  put  forward  by  Mr.  Mellon 
that  the  payments  made  to  the  United  States  Government  in  respect 
of  the  British  war  debt  will  not  constitute  a drain  on  British  eco- 
nomic resources.  But  much  more  might  be  said.  It  must  be  remem- 
bered that,  in  addition  to  paying  their  own  debts  to  the  United 
States,  the  British  people  are  sustaining  the  full  charge  for  the 
advances  made  by  His  Majesty’s  Government  to  the  allied  govern- 
ments to  enable  them  to  finance  the  purchase  of  necessary  commodi- 
ties during  the  war  not  only  in  Great  Britain  but  also  in  neutral 
countries.  The  capital  sums  lent  for  this  purpose  amounted  to  a net 
total  of  about  £1,350  millions  ($6,600  millions),  which,  with  interest 
accrued  during  the  war  period,  amounted  on  July  1,  1919,  to  over 
£1,450  millions  ($7,000  millions),  or  nearly  double  the  debt  which  His 
Majesty’s  Government  had  themselves  contracted  at  that  date  with 
the  United  States  Government. 

This  amount  was  borrowed  by  the  British  Government  from  its 
own  nationals,  and  in  respect  oi  this  debt  the  British  taxpayer  has 
had  to  pay  interest  at  over  5 per  cent  each  year  since,  making  a total 
annual  payment  of  £72l^  millions  which  will  continue  until  the  debt 
is  paid  off  by  further  and  additional  contributions  from  British  tax- 
payers. No  relief  from  this  burden  can  be  looked  for  from  receipts 
from  reparation  and  allied  war  debts,  for  in  no  case  will  these  re- 
ceipts amount  to  a greater  total  than  that  of  British  debt  payments 
to  the  United  States  Government. 

11.  Whereas  the  United  States  Government  is  receiving  from  Ger^ 
many  a share  of  the  Dawes  annuities  estimated  to  cover  its  repara- 
tion claims  in  full,  and  at  the  same  time  obtain  from  Great  Britain 
repayment,  with  interest  at  3 per  cent,  of  the  full  amount  of  war 
loans  it  advanced  to  Great  Britain,  Great  Britain  will  retain  for  her- 
self nothing  of  any  payments  she  receives  in  respect  either  of  repara- 
tions or  of  interallied  war  debts,  but  will  apply  all  her  receipts 
toward  part  payment  of  her  liabilities  to  the  United  States.  Any 
balance  that  remains  she  will  pay  out  of  her  own  resources,  and  in 
any  case  she  will  have  to  support  the  entire  burden  of  her  war 
losses  and  of  the  war  loans  she  herself  made  to  her  Allies. 

12.  His  Majesty’s  Government  have  set  out  these  considerations  in 
no  contentious  or  controversial  spirit.  On  the  contrary,  their  desire 
is  to  maintain  and  to  promote  a friendly  understanding  between  the 
two  great  English-speaking  nations,  on  whose  cooperation  great 
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issues  for  the  peace  and  progress  of  the  world  depend.  They  view 
with  great  misgiving  the  divergence  of  opinion  and  the  estrange- 
ment of  sentiment  which  is  growing  up  in  regard  to  these  war 
obligations.  It  appears  to  them  to  be  the  task  of  British  and  of 
American  statesmen  to  do  what  can  be  done  to  alleviate  this  differ- 
ence of  view  by  setting  out  frankly  and  fairly  the  facts  of  the  case 
and  the  policy  adopted  on  either  side.  But  the  controversy  can 
only  be  intensified  if  public  opinion  in  America  is  guided  by  state- 
ments of  facts  in  regard  to  their  European  debtors  which  to  those 
debtors  appear  inaccurate  and  misleading. 

It  is  for  this  reason  that  His  Majesty’s  Government  regret  that 
there  should  have  been  issued,  under  the  authority  of  the  Secretary 
of  the  United  States  Treasury,  a series  of  statements  in  regard  to 
Great  Britain  which  for  the  reasons  set  out  above  appear  to  them 
not  to  represent  accurately  or  completely  the  facts.  They  trust  that 
the  United  States  Government  will  take  steps  to  remove  the  unfor- 
tunate impression  that  has  been  created  by  the  issue  of  this  state- 
ment. The  position  and  policy  of  the  British  Government  in  regard 
to  these  international  payments°is  well  known  and  the  records  are 
easily  available;  but  if  at  any  time  further  information  is  desired 
by  the  United  States  Treasury,  His  Majesty’s  Government  will  be 
happy  to  furnish  it. 

I have  the  honor  to  be,  with  the  highest  consideration,  sir,  your 
most  obedient,  humble  servant. 

(For  the  Ambassador.) 

(Signed)  H.  G.  Chilton. 


Mat  4,  1927. 

His  Excellency  the  Eight  Honorable 

Sir  Esme  Howard,  G.  C.  M.  G.,  K.  C.  B.,  C.  V.  O., 

Ambassador  of  Great  Britain. 

Excellency : I have  the  honor  to  acknowledge  the  receipt  of  Mr. 
Chilton’s  note  of  May  2,  1927,  in  which  he  communicates  to  the 
Government  of  the  United  States  the  comments  of  the  British  Gov- 
ernment on  certain  statements  contained  in  a letter  dated  March 
16,  1927,  from  Mr.  Mellon,  the  Secretary  of  the  Treasury  of  the 
United  States,  to  Mr.  Hibben,  the  president  of  Princeton  University. 

The  Government  of  the  United  States  regards  the  correspondence 
between  Mr.  Mellon  and  Mr.  Hibben  as  a purely  domestic  discussion, 
and  does  not  desire  to  engage  in  any  formal  diplomatic  exchanges 
upon  the  subject. 

Accept,  Excellency,  the  renewed  assurances  of  my  highest  con- 
sideration. 

Frank  B.  Kellogg. 


Exhibit  31 

Statement  of  Secretary  of  the  Treasury  Mellon  commenting  on  the 
British  note  to  the  State  Defortment  {press  release,  May  5, 1927) 

The  Treasury  Department  has  no  desire  to  enter  into  a contro- 
versy with  the  British  Government  on  the  subject  of  allied  war  debts, 
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but  inasmuch  as  the  British  Government,  in  an  official  note  to  the 
American  State  Department,  has  seen  fit  to  challenge  the  facts  and 
figures  contained  in  a letter  addressed  by  the  American  Secretary 
of  the  Treasury  to  the  president  of  Princeton  University,  the 
Treasury  deems  it  its  duty  to  present  the  facts  as  it  knows  them,  and 
to  endeavor  to  explain  existing  differences. 

It  should  be  noted  at  the  outset  that  the  letter  of  the  Secretary 
of  the  Treasury  to  President  Hibben  was  in  answer  to  a statement 
)put  out  by  members  of  the  faculty  of  Princeton  University  urging 
a reconsideration  of  the  debt  settlements  and  was  directed  specifically 
to  their  arguments.  It  was  not  intended  as  a communication,  direct 
■or  indirect,  to  the  British  Government,  and  that  Government  was 
referred  to  only  as  an  incident  to  the  general  thesis  therein  set 
forth. 

It  should  be  noted  in  the  second  place  that  the  figures  in  the 
British  note  are  apparently  used  in  a technical  accounting  sense,  so 
that,  for  instance,  the  term  “ allied  war  debts  ” excludes  debts  for 
war  stocks.  Similarly,  payments  received  from  Germany  are  used  in 
the  most  strictly  limited  sense,  and  do  not  include  such  items  as 
receipts  on  account  of  army  of  occupation. 

While  not  admitting  it,  the  British  Government’s  note  does  not 
■deny  that  the  sums  specified  in  my  letter  were  actually  paid  by  the 
people  of  France,  Germany,  and  Italy,  but  says  in  substance  that 
some  of  the  sums  paid  accrued  to  the  benefit  of  the  Bank  of  Eng- 
land, others  to  the  dominions,  and  apparently  from  our  reading  of 
their  figures  such  items  as  payment  for  war  stocks  are  not  consid- 
ered by  them  as  accruing  to  the  benefit  of  the  exchequer  on  account 
of  war  debts.  This  is  the  real  cause  of  the  apparent  disagreement 
as  to  facts.  There  is  no  basis  of  comparison  when,  tor  instance, 
payments  on  account  of  war  debts,  a?  used  by  the  American  Treas- 
ury, include  the  payments  on  account  of  war  stocks  sold,  but  such  an 
item  is  not  included  by  the  British  under  the  head  of  w-ar-debt  pay- 
ments. Again,  there  is  bound  to  be  disagreement  when  the  Ameri- 
can Treasury  Department,  in  discussing  payments  received  from 
Germany,  includes  all  payments,  while  the  British  Government  in 
answer  confines  itself  to  payments  strictly  on  account  of  reparations 
and  Belgian  war  debt.  Under  such  circumstances  there  is  not  a 
disagreement  as  to  facts;  there  is  simply  a failure  to  join  issue. 

But  even  these  differences  of  interpretation  are  material  only  in 
respect  of  the  period  prior  to  September  1,  1928.  The  British  Gov- 
ernment admits  that,  beginning  on  that  date,  assuming  that  the 
French  agreement  is  ratified,  it  will  receive  from  its  own  debtors 
and  from  Germany  sums  “sufficient  to  cover  the  current  payments 
due  to  the  United  States  Government.”  This,  it  should  be  noted,  is 
the  principal  ppint  made  in  the  letter  of  the  Secretary  of  the  Treas- 
ury to  Presid^ent  Hibben,  and  the  accuracy  of  this  point  is  now" 
ofiicially  confirmed  by  the  British  Government. 

The  first  statement  to  which  the  British  Government  takes  excep- 
tion is  one  advanced  by  me  in  reply  to  the  argument  that  the  loans 
made  by  the  American  Government  during  the  war  should  be  con- 
sidered as  contributions  to  a common  cause,  in  which  I pointed  out 
that  there  was  merit  in  such  contention  only  if  the  proposed  adjust- 
ment was  a mutual  one  and  to  be  applied  on  a strictly  equal  basis 
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between  us  and  our  debtor  nations.  I pointed  out  that  the  dollars 
with  which  goods  and  services  were  purchased  in  this  country  were 
furnished  to  our  associates  on  credit,  whereas  the  pounds  with  which 
we  purchased  goods  and  services  in  Great  Britain  were  paid  for  in 
cash.  I then  went  on  to  say : 

In  other  words,  we  paid  cash  for  the  goods  and  services  necessary  to  enable 
us  to  make  our  joint  contribution  to  the  common  cause.  Our  associates  got 
the  goods  and  services  purchased  in  this  country  necessary  to  enable  them  to 
make  that  part  of  their  joint  contribution  on  credit.  Here  is  the  fundamental 
reason  which  explains  why  we  ended  the  war  with  everyone  owing  us  and  our 
owing  no  one.  We  are  now  urged  to  cancel  these  debts  because  it  is  alleged 
that  they  were  incurred  in  a common  cause,  but  neither  abroad  nor  in  this 
country  has  it  been  suggested  that  if  this  is  to  be  done  we  are  to  be  reimbursed 
the  dollars  actually  expended  by  us  in  France  and  Great  Britain  so  that  the 
goods  and  services  they  sold  us  might  constitute  their  contribution  to  the 
common  cause. 

This  the  British  Government  does  not  deny;  that  we  paid  cash 
for  goods  and  services  obtained  in  Great  Britain  and  that  for  the 
most  part  they  received  goods  and  services  in  this  country  on  credit ; 
but  they  say  this  is  misleading  because  they  used  the  dollars  pur- 
chased by  us  in  Great  Britain  for  further  purchases  in  this  country; 
The  point  seems  to  me  immaterial.  The  dollars  they  received  from 
the  American  Government  increased  their  available  cash  resources, 
while  the  promissory  notes  we  received  did  not  increase  our  available 
cash  resources. 

For  the  purchases  made  by  Great  Britain  in  the  United  States 
dollars  were  furnished  by  the  American  Government  by  borrowing 
from  its  own  citizens,  the  British  Government  giving  its  obligations 
to  the  American  Government  for  the  equivalent.  For  purchases 
made  Iw  the  American  Government  in  Great  Britain  the  United 
States  Government  did  not  borrow  pounds  from  the  British  Govern- 
ment and  give  its  obligation  to  the  British  Government,  but  bor- 
rowed dollars  from  its  own  citizens  with  which  to  purchase  the 
pounds  and  actually  paid  cash  to  Great  Britain.  Had  the  transac- 
tions been  identical  in  form  the  British  Government  would  now  hold 
obligations  of  the  American  Government  to  cover  purchases  made 
in  Great  Britain  just  as  the  American  Government  holds  obligations 
of  the  British  Government  for  purchases  made  in  America,  and 
obviously  cancellation  could  not  be  Urged  on  a one-sided  basis.  The 
fact  that  the  cash  employed  in  purchasing  pounds  was  borrowed 
from  American  citizens  and  not  from  the  British  Government  is  the 
distinguishing  difference,  and  any  program  of  cancellation  which 
does  not  allow  for  this  difference  gives  the  United  States  no  credit 
on  the  amount  of  its  war  debt  for  purchases  made  in  Great  Britain 
and  other  countries. 

The  British  note  refers  to  the  statement  in  my  letter  to  President 
Hibben  that  “ all  our  principal  debtors  are  already  receiving  from 
Germany  more  than  enough  to  pay  their  debts  tO  the  United  States. ' 
The  Princeton  and  Columbia  professors  had  stated  that  “ we  do  not 
desire  to  impose  Ijremendous  burdens  of  taxation  for  the  next  two 
generations  on  friendly  countries.”  My  letter  pointed  out  that  in 
reaching  the  debt  settlements  based  on  the  debtors’  capacity  to  pay, 
only  incidental  consideration  was  given  to  the  reparation  payments 
to  be  received  by  the  debtor  countries  from  Germany.  In  other 
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words,  I pointed  out  that  we  endeavored  to  make  settlements  which 
the  debtors  could  meet  from  their  own  resources  without  too  serious 
a burden  on  their  economic  life.  We  have  always  claimed  and  claim 
now  that  the  debts  due  us  are  in  ho  way  connected  with  German 
reparations.  I then  went  on  to  point  out  that  it  now  appears  that 
all  of  our  principal  debtors  are  already  receiving  from  Germany 
more  than  enough  to  pay  their  debts  to  the  United  States.  There 
was  no  intention  to  include  Great  Britain  in  the  statement  that 
enough  was  received  from  Germany  alone.  The  British  situation  I 
covered  separately  later.  That  sentence  as  originally  drafted  con- 
tained the  words  “ except  Great  Britain,”  but  these  words  in  the  final 
copy  were  inadvertently  omitted.  The  error  was  an  obvious  one  and 
was  corrected  by  the  text  immediately  following.  It  is  not  believed 
that  any  injustice  to  Great  Britain  has  resulted  or  that  the  British 
Government  could  have  been  misled  in  view  of  the  fact  that  on  the 
page  next  following  Great  Britain’s  position  is  segregated  and 
treated  separately  from  that  of  our  other  debtors,  and  in  the  case  of 
Great  Britain  we  enumerated  specifically  the  payments  to  be  received, 
stating  that  they  will  be  received  not  only  from  Germany  but  from 
France  and  Italy  as  well.  I said: 

Finally,  we  come  to  Great  Britain.  Under  the  agreements  Great  Britain 
will  receive  from  France  approximately  $71,000,000  this  year ; from  Italy 
approximately  $19,000,000 ; from  Germany  approximately  $72,000,000,  and  will 
pay  us  $160,000,000. 

In  the  light  of  this  very  clear  and  definite  statement,  it  is  rather 
surprising  that  the  British  Government  should  lay  stress  on  what 
the  context  showed  to  be  a typographical  error,  immediately  cor- 
rected, and  go  to  such  length  to  disprove  a statement  whicli  was 
already  completely  covered. 

The  British  Government  also  questions  certain  figures  given  as 
to  payments  received  by  Great  Britain  from  France,  Germany,  and 
Italy.  These  figures  were  taken  from  the  attached  table  showing 
the  estimated  payments  and  receipts  of  Great  Britain  during  a 
12-year  period.  The  figures  are  inclusive  figures  and  are  derived 
from  the  best  sources  available  to  the  Treasury. 

I do  not  understand  that  the  British  Government  challenges  the 
accuracy  of  these  inclusive  figures  in  so  far  as  they  represent  amounts 
paid  and  to  be  paid  by  the  peoples  of  Germany,  Italy,  and  France 
to  Great  Britain,  but  that  it  contends  that  all  of  these  sums  will  not 
inure  to  the  benefit  of  the  British  Treasury  and  therefore  can  not 
be  held  to  relieve  the  British  taxpayer  directly,  though  they  unques- 
tionably add  materially  to  British  economic  resources.  Even  so,  it 
is  not  understood  why  the  British  Government  apparently  fails  to 
include  in  its  figures  the  payments  made  by  the  French  on  the  debt 
incurred  in  respect  of  war  stocks  sold.  From  our  standpoint  the 
amount  paid  this  year  by  the  French  Government  on  account  of  the 
$400,000,000  of  supplies  sold  the  French  Government  after  the  war 
constitutes  a payment  on  account  of  war  debts  beneficial  to  the 
American  Treasury. 

In  so  far  as  the  payments  from  the  Bank  of  France  to  the  Bank 
of  England  were  concerned  they  were  included  in  the  figures  set 
out  in  the  table,  because  in  the  report  presented  by  M.  Clementel, 
the  French  Finance  Minister,  in  1924,  known  as  the  “Inventaire  de 
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la  Situation  Financiere  de  la  France  au  Debut  de  la  Treizieme  Legis- 
lature,” the  statement  is  made  that  the  Bank  of  France  was  simply 
acting  as  an  intermediary  and  that  the  loan  was  made  to  the  Bank 
of  France  for  the  benefit  of  the  French  Government.  Moreover,  the 
published  report  of  the  Finance  Commission  of  the  French  Chamber 
of  Deputies  indicates  that  the  1927  budget  of  the  French  Govern- 
ment includes  an  item  of  1,200,000,000  francs  to  be  paid  to  the  Bank 
of  England  under  the  head  of  reimbursements  of  foreign  commercial 
debts  which  the  Treasury  must  meet  in  1927.  In  this  connection, 
carrying  as  it  does  the  implication  that  no  Government  was  involved, 
the  statement  of  the  British  note  “that  this  loan  was  a private 
transaction  and  is  not  an  intergovernmenal  debt”  is  not  strictly 
accurate.  It  was  in  the  light  of  these  facts  and  in  the  absence  of 
any  official  statement  as  to  the  responsibility  of  the  British  Govern- 
ment to  the  Bank  of  England  that  these  payments  were  included 
in  my  statement  of  international  payments  on  account  of  war  debts. 
If  the  British  Government  was  obligated  to  indemnify  the  Bank 
of  England,  the  payments  would  serve  to  reduce  a contingent  lia- 
bility which  if  not  paid  by  France  would  become  an  added  burden 
to  the  British  taxpayer. 

But  irrespective  of  the  application  of  the  large  payments  which 
Great  Britain  has  received  and  will  receive  this  year  from  the  Gov- 
ernments of  Germany,  France,  and  Italy,  I desire  to  point  out  that 
the  Columbia  and  Princeton  professors  had  claimed  that  the  pay- 
ments to  this  country  would  impose  a tremendous  burden  of  taxa- 
tion on  friendly  countries  for  the  next  two  generations.  This  is  the 
statement  which  I challenged.  The  note  of  the  British  Government 
makes  it  entirely  clear  that  I was  correct  in  challenging  the  accuracy 
of  that  statement,  for  whatever  differences  there  may  be  as  to  the 
payments  to  be  received  and  made  by  Great  Britain  in  the  years 
1926  and  1927,  the  British  Governinent  admits  that  after  the  1st  of 
September,  1928,  it  will  receive  from  its  debtors  enough  to  cover 
current  payments  due  to  the  United  States  Government,  assuming 
the  agreement  with  France  is  ratified. 

The  two  points  most  stressed  by  the  advocates  of  debt  cancellation 
are  that  capacity  to  pay  is  not  a fair  basis  of  settlement  and  that  the 
agreements  that  have  been  negotiated  will  impose  on  those  debtors 
with  whom  we  were  associated  in  the  war  a heavy  burden  over  a 
very  long  period  of  time.  What  I desired  to  emphasize  in  the  letter 
to  President  Hibben  was  that  there  could  be  no  fairer  measuring 
stick  than  capacity  to  pay  liberally  interpreted,  and  then  to  bring 
out  the  all-important  fact,  apparently  overlooked,  that  some  of  our 
debtors  have  already  reached  the  point,  and  others  are  about  to  reach 
it,  where,  taking  into  consideration  all  payments  on  account  of  war 
debts  and  war  indemnities,  our  principal  debtors  are  receiving  or  will 
receive  more  than  they  pay  us.  In  other  words,  in  the  near  future 
balances  on  international  payments  resulting  directly  from  war  debts 
or  Dawes  payments  will  be  in  favor  of  our  principal  debtors.  The 
purpose  of  the  Hibben  letter  was  to  make  this  clear  to  the  American 
people. 

I have  in  this  statement  confined  myself  to  answering  the  criti- 
cisms of  the  Hibben  letter  contained  in  the  British  note.  It  seems 
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to  me  wholly  undesirable  to  enlarge  the  field  of  possible  differences 
by  commenting  on  other  phases  of  the  British  note,  and  the  failure 
to  do  so  should  not  be  interpreted  as  an  agreement  with  all  of  the 
views  therein  set  forth.  It  seems  to  me,  however,  that  the  reference 
to  the  share  of  the  Dawes  annuities  to  be  received  by  the  United 
States,  “ estimated  to  cover  its  reparation  claims  in  full,”  is  rather 
unfortunate  in  view  of  the  very  limited  claim  presented  by  the  United 
States  on  account  of  reparations  as  contrasted  with  those  presented 
by  our  associates  in  the  war.  The  payments  on  account  of  repara- 
tions which  the  British  Government  is  receiving  are  based  in  part 
on  claims,  such  as  pensions  and  separation  allowances,  of  a character 
not  included  by  the  United  States  in  its  reparation  bill. 

I have  no  desire  to  comment  on  the  statement  of  the  policy  enun- 
ciated in  the  British  note  to  the  effect  that  Great  Britain  will  retain 
for  herself  nothing  of.  any  payments  she  receives  in  respect  of  either 
reparations  fOr  interallied  war  debts,  but  will  apply  all  of  her  receipts 
toward  payment  of  her  liabilities  to  the  United  States.  By  implica- 
tion this,  means  that  should  the  United  States  further  reduce  British 
obligations  to  the  United  States  the  British  Government  would 
cancel  a like  amount  of  obligations  due  to  it  from  its  debtors.  It  is 
very  obvious  that  the  British  Government  would  neither  lose  nor 
gain  in  such  a transaction.  The  United  States  Government  is,  how- 
ever, in  a very  different  position.  The  British  Government  is  both 
creditor  and  debtor.  The  United  States  Government  is  a creditor 
only,  and  every  dollar  of  debt  canceled  by  the  United  States  repre- 
sents an  increase  by  just  that  amount  of  the  war  burden  borne  by 
the  American  taxpayer. 


Receipts  and  payments  of  Great  Britain  during  12-year  period,  19ZJi-19S6 


[la  thousands  of  dollars] 


1924-25. 

1926- 26. 
1920-27. 

1927- 28. 

1928- 39. 

1929- 20. 

1930- 31 . 

1931- 32: 

1932- 33. 

1933- 34. 

1934- 35. 
1936-36. 


Sums  to  be  received  from— 

Sums  to 
be  pftid 

Surplus — 

France  * 

Italy* 

Ger- 

many 

Grand 
total  of 
receipts 

by  Great 
Britain 
to  the 
United 
States 

Of 

payments 

Avail- 
able for 
Great 
Britain 

58,282 

50,369 

46, 487 
56, 782 

103, 769 
116,884 

159, 9C5 
160, 260 

66, 196 
43, 376 

9,733 

71,052 

19,466 

72, 479' 

162, 997 

160, 525 

2,472 

69, 348 

19, 466 

87, 141 

175,  955 

159, 775 
160, 995 

16, 180 

85, 165 

19, 466 

127,471 

232, 102 

71, 107 

32,363 

19,466 

125, 142 

176.  971 

160, 185 

16, 786 

60. 832 

19, 466 

124, 118 

204,416 

160, 360 

44, 056 

60. 832 

19, 466 

125, 175 
125,  815 

205,  473 

159, 520 

45, 953 

60,832 

20,041 

206, 688 

171,500 

. 35, 188 

60, 832 

” 20,041 

125, 815 

206, 688 

183, 340 

23, 348 

. 60,832 

20,041 

128, 912 

209, 785 

182, 220 

27, 565 

60,832 

20,041 

128, 912 

209, 785 

181, 100 

28,685 

1 Includes  payments  by  France  under  Oburcbill-Gaillaux  agreement,  on  account  of  advances  of  Bank 
of  England  less  gold  to  be  returned,  and  on  account  of  war  stocks  debt. 

3 Includes  payments  by  Italy  on  war  debt  less  gold  to  be  returned. 

* Includes  all  receipts  from  Germany  under  Dawes  plan. 

£l=$4.8665. 
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Exhibit  32' 

Letter  of  the  Secretary  of  the  Treasury  to  the  President  of  the  Senate 
/concerning  the  denaturization  of  industrial  alcohol,  January  ii,. 

im  .. 

The  President  OF  THE  Sen atEI  ; 

Sir:  In  response  to  Senate'  Resolution  No.  311  of  January  4,. 
1927,  T have  the  honor  to  forward  herewith  copies  of  the  laws  per- 
taining to  the  denaturization  of  industrial  alcohol  for  the  purpose' 
of  rendering  it  unfit  for  bevetage  purposes,  copies  of  all  existing 
regulations  issued  for  the  purpose  of  making  these  laws  effective, 
and  copies  of  all  the  formulae  how‘  in  effect,  which  have  been  issued 
for  the  same  purpose.  These  ares  found  in  Treasury  Department 
Regulations  61,  Appendix  to  Regulations  61,  and  attached  Treasury 
Decisions,  marked  “ Exhibit  A.”  ’ 

There  is  also  enclosed  a copy  of  the  official  report  made  by  Doctor 
Doran,  head  of  the  technical  division,  on  this  subject,  dated  Septem- 
ber 3,  1926,  marked  “'Exhibit  B.” 

Thorough  search  of  the  files  and  questioning  of  the  entire  staff 
has  failed  to  find  the  existence  of  any  correspondence  on  this  subject 
between  the  department  and  'Wayne  B.  Wheeler,  or  any  other  mem- 
ber of  the  Anti-Saloon  League  of  America,  lyith  the  exception  of 
the  attached  copy  of  telegram  purporting  to  come  from  an  official 
of  the  Anti-Saloon  League,  marked'  “ Exhibit  C.” 

On  account  of  the  recent  publicity  regarding  deaths  accredited  to 
the  use  of  industrial  alcohol  as  a beverage,  jiarticularly  in  New  York 
City,  the  department  has  asked  for  an  officiah  report  from.  Commis- 
sioner Louis  I.  Harris,  department  of  health,  6ity  of  New  York.  His 
reply,  dated  January  6,  1927,  was  received  to-day  and  is  attached 
and  marked  “ Exhibit  D.” 

On  the  subject  of  denatured  alcohol,  I might  set  forth  the  situation 
as  it  has  been  presented  to  the  Treasury.  In  aid  of  industry,  Con- 
gress in  1906  first  provided  for  denatured  alcohol  rendered  unfit  for 
beverage  use  by  a denaturant  consisting  of  “ Avood  alcohol  or  other 
suitable  ingredient.”  By  section  10  of  Title  III  of  the  national  pro- 
hibition act  it  is  required  that  the  denaturing  material  shall  be  such 
“ as  to  render  the  alcohol  or  any  compound  in  which  it  is  authorized 
to  be  used  unfit  for  use  as  an  intoxicating  beverage.”  Under  section 
13  of  the  same  title  the  Commissioner  of  Internal  Revenue  in  the 
Treasury  is  required  to  issue  regulations  in  respect  to  nonbeverage 
alcohol  so  as  to  put  “ industries  using  such  alcohol  as  a chemical  raw 
material  or  for  other  lawful  purpose  upon  the  highest  possible  plane 
of  scientific  and  commercial  efficiency  consistent  with  the  interests  of 
the  Government,  and  which  shall  insure  an  ample  supply , of  such 
alcohol  and  promote  its  use  in  scientific  research  and  the  devHopment 
of  fuels,  dyes,  and  other  lawful  products.” 

‘It  iviir  be' seen  from  these . two  provisions  of  the  law  that  the 
Treasury  is  charged  with  the  duty  of  (1)  making  industrial  alcohol 
unfit  for  use  as  an  intoxicating  beverage  and'  ('^)  making  such  alcohol 
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available  to  the  freest  extent  to  industry.  These  two  duties  require  a. 
denaturant  having  these  characteristics:  (1)  That  in  its  original 

mixture  the  denatured  alcohol  shall  be  unfit  for  beverage  purposes; 
(2)  that  the  denaturant  shall  be  such  that  it  can  not  be  easily  re- 
moved from  the  mixture  and  the  treated  product  made  fit  for 
beverage  purposes ; (3)  that  the  denaturant  shall  not  interfere  with 
the  use  of  alcohol  for'  industrial  purposes^ 

The  simplest  denaturant  meeting  these  requirements  is  wood 
alcohol  as  specified  in  the  original  law.  The  denaturing  grade  of 
wood  alcohol  has  a definite  and  disagreeable  taste  and  odor.  It  boils 
at  a temperature  only  slightly  lower  than  that  at  which  ethyl  alcohol 
boils  and  therefore  the  denaturant  is  difficult  to  remove  and  the 
taste  and  smell  continue  in  the  treated  product.  Wood  alcohol  is  so 
closely  allied  chemically  with  ethyl  alcohol  that  it  can  be  used  as  a 
denaturant  for  alcohol  for  industrial  purposes  without  interfering 
with  chemical  processes.  It  is  for  these  reasons  that  wood  alcohol 
continues  to  be  the  common  denaturant  for  industrial  alcohol  not 
only  in  the  United  States  but  throughout  the  world  and  for  many 
years. 

Since  denatured  alcohol  for  industrial  purposes  was  first  authorized 
by  Congress  over  twenty  years  ago,  the  Treasury  has  been  continu- 
ou.sly  working  towards  an  improvement  in  denaturing  formulae. 
With  the  passage  of  the  prohibition  act  and  the  possibility  of  illegal 
diversion  of  industrial  alcohol  into  beverage  channels,  this  research 
work  for  less  dangerous  formulae  was  increased,  but  the  Treasury 
and  scientific  research  in  industry  have  not  yet  discovered  an  effective 
denaturant  less  harmful  than  wood  alcohol  which  both  meets  the 
three  requirements  mentioned  and  is  available  for  wide  industrial 
use. 

Wood  alcohol  of  denaturing  grade  carries  with  it  its  characteristic 
taste  and  smell  in  the  original  mixture  or  in  the  treated  product,  and 
therefore  serves  as  notice  and  a warning  that  the  product  is  not  a 
beverage.  In  effect,  w;ood  alcohol  as  a denaturant  labels  the  treated 
product  to  anyone  attempting  to  drink  it  as  dangerous,  and  therefore 
constitutes  the  most  effective  means  of  accomplishing  the  require- 
ments of  section  10  of  Title  JII  of  the  national  prohibition  act  that 
the  denatured  alcohol  shall  be  unfit  for  use  as  an  intoxicating 
beverage. 

The  output  of  industrial  alcohol  in  the  United  States  last  year  was 
105  million  gallons.  The  dye,  artificial  silk,  paint,  etc.,  industries, 
as  evidenced  by  their  communications  to  the  Treasury  (copies  of 
which  are  attached  marked  “ Exhibit  E ”),  feel  that  to  remove  wood 
alcohol  as  a denaturant  in  the  present  state  of  scientific  knowledge 
would  destroy  them  and  would  render  impossible  the  duty  imposed 
on  the  Treasury  by  section  13  of  Title  III  of  the  national  prohibition 
act  requiring  the  Commissioner  of  Internal  Revenue  to  promote  such 
industry. 

The  Treasury  does  not  wish  to  use  dangerous  substances  as  dena- 
turants,  but  Congress  has  imposed  upon  the  Treasury  the  duty  of 
specifying  an  effective  denaturant  readily  available  to  industry. 
An  effective  denaturant  not  harmful  if  used  for  beverage  purposes 
has  not  yet  been  found,  although  research  is  continued.  The  Treasury 
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feels,  then,  that  it  has  not  the  discretion,  under  existing  law,  to  aban- 
don an  effective  denaturant  in  favor  of  one  not  harmful  but 
ineffective. 

Very  truly  yours, 

A.  W.  Mellon, 
Secretary  of  the  Treasury. 


[Western  Union  telegram — Treasury  Department  telegraph  office] 

Dallas  Texas,  Jan.  3,  19^7. 

A.  W.  Mellon, 

Secretary  of  the  Treasury^  Washington: 

Your  order  removing  poison  from  denatured  alcohol  can  mean 
nothing  less  than  to  furnish  alcohol  tax  free  to  bootleggers.  It  is 
not  the  function  of  the  Treasury  Department  to  supply  bootleggers 
with  liquors  for  trampling  the  Constitution  under  foot.  Those  who 
buy  bootleg  stuff  drink  liquor  with  the  brand  of  treason  on  its  brew. 
It  is  not  the  function  of  the  Treasury  to  make  it  safe  to  heap  con- 
tempt upon  the  Constitution. 

Atticus  Webb, 

Superintendent  Anti-Saioon  League  of  Texas. 


Department  of  Health,  City  of  New  York, 

Office  of  the  Commissioner, 

January  6,  1927. 


Dr.  J.  M.  Doran, 


I 


Head  Technical  Division.,  Office  of  the  Prohibition 

Administrator,  1 Park  Avenue,  New  York  City,  . 

Dear  Doctor  Doran  : Our  figures  of  the  deaths  due  to  alcoholism 
in  the  year  1926  are  subject  to  slight  revision  after  a certain  number 
of  cases,  probably  not  more  than  thirteen,  have  been  more  completely 
studied  by  the  medical  examiner  of  this  city,  who  is  engaged  in  mak- 
ing chemical  investigations  and  checking  up  certain  autopsy  findings. 
As  the  figures  stand  at  the  present  moment,  there  were  750  deaths 
reported  to  the  department  of  health  of  the  city  of  New  York  in 
the  year  1926  as  due  to  alcoholism.  The  information  given  in  the 
death  certificates  is  very  meagre  with  respect  to  certain  important 
points;  for  example,  we  do  not  know  how  many  of  these  deaths  were 
due  to  acute  alcoholic  poisoning  and  how  many  were  the  result  of 
chronic  indulgence  in  alcohol. 

On  the  basis  of  clinical  and  official  experience,  it  is  my  belief  that 
some  of  these  750  deaths  were  possibly  due  to  methanol  or  other 
substance  employed  to  denature  or  medicate  alcohol.  If  it  were 
possible  to  conduct  the  study,  I would  be  exceedingly  anxious  to 
find  out  the  previous  history  of  the  750  who  were  recorded  as  dying 
of  alcoholism.  I would  also  like  to  know  the  clinical  manifestations 
upon  which  the  diagnosis  was  based. 

I have  found  that  physicians  who  are  not  experienced  in  observ- 
ing the  effects  of  wood-alcohol  poisoning  can  not  readily  diagnose 
the  condition  and  may  frequently  overlook  it  entirely;  but,  frankly. 
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these  are  just  questions  which  come  to  my  mind  and  which  I am  not 
prepared  to  answer  in  a scientific,  dispassionate  spirit. 

In  addition  to  the  760  deaths  reported  as  due  to  alcoholism,  there 
were  also  recorded,  during  1926,  7 deaths  in  which  wood  alcohol  was 
specifically  mentioned  as  the  cause  of  death. 

Two  days  ago  I made  an  inquiry  of  the  chief  hospitals  in  the  city 
•of  New  York  as  to  the  number  of  clinical  cases  of  alcoholism  which 
'they  had  under  their  care  in  the  period  from  December  24,  1926, 
to  January  4,  1927.  I was  informed  that  there  were  337  cases  of 
-alcoholism  under  care  in  these  institutions.  Only  one  was  definitely 
attributed  to  wood-alcohol  poisoning. 

Aside  from  the  study  of  mortality  returns,  which  is  urgently  nec- 
•essary  in  this  instance,  so  that  the  exact  measure  of  the  harm  which 
wood  alcohol  may  be  doing  is  scientifically  determined,  a study  of 
the  clinical  reports  of  hospitals  and  private  physicians  of  cases  that 
do  not  eventuate  in  death  would  also  be  most  desirable. 

I have  tried  to  give  you  as  frank  and  candid  a statement  of  facts 
as  I can.  If  I can  in  any  way  further  assist  you,  do  not  hesitate 
to  call  upon -me. 

Very  sincerely  yours, 

Louis  I.  Harris, 

Commissioner, 


Exhibit  33 

Organization  of  the  Bureau  of  ProMhition  {T.  D.  7,  April  1,  1927) 

Order  of  the  Secretary  of  the  Treasury  prescribing  the  duties  and  powers  of  the 
Commissioner  arid  other  officers  and  employees  of  the  Bureau  of  Prohibition, 
including  the  field  service  of  the  Bureau  of  Prohibition,  providing  for  the 
designation  of  the  Acting  Commissioner  of  Prohibition,  and  transferring 
certain  personnel,  records,  and  property  of  the  office  of  the  Commissioner  of 
Internal  Revenue  to  the  Bureau  of  Prohibition 

Treasurt  Department,  April  7,  1927. 

To  Commissioner  of  Prokfl)iti(m,  Commissioner  of  IniemmL  Bevemie,, 
prohibition  officials^  andi  other  officials  and  employees  of  the 
Treasury,  Department  concerned: 

The  act  entitled  “An  act  io  create  a Bureau  of  Customs  and  a 
Bureau  of  Prohibition  in  the  Department  of  the  Treasury,”  approved 
March  3, 1927  (Pub.  No.  751^ — 69th  Congress) , provides  as  follows: 

[Public — No.  751 — 69th  Congress] 

[H.  E.  10T29] 

An  Act  To  create  a Bureau  of  Customs  and  a Bureau  of  Prohibition  in  the  Department  of 

the  Treasury  / 

Be  if  enacted  T>v  the  Senate  and  Bouse  of  Representatives  of  the  United  States 
of  America  in  Congress  assenihled.  That  there  ishall  be  in  the  Department  of  the 
Treasury  a bureau  to  be  known  as  the  Bureau  of  Customs,  a bureau  to  be  known 
as  the  Bureau  of  Prohibition,  a Commissioner  of  Customs,  and  a Commissioner 
of  Prohibition.  The  Commissioner  of  Customs  shall  be  at  the  head  of  the 
Bureau  of  Customs,  and  the  Commissioner  of  Prohibition  shall  be  at  the  head 
of  the  Bureau  of  Prohibition.  The  Commissioner  of  Customs  and  the  Com;- 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


SEOEETABY  OF  THE  TBEASTJBY 


341 


missioner  of  Prohibition  shall  be  appointed  by  the  Secretary  of  the  Treasury, 
without  regard  to  the  civil  service  laws,"  and  each  shall  receive  a salary  at  the 
rate  of  $8,000  per  annum.  . 

Sec.  2.  (a)  The  Secretary  of  the  Treasury  is  authorized  to  appoint,  in  each 
of  the  bureaus  established  by  section  1,  one  assistant  commissioner,  two  deputy 
commissioners,  one  chief  clerk,  and  such  attorneys  and  other  officers  and 
employees  as  he  may  deem  necessary.  One  of  the  deputy  commissioners  of  the 
Bureau  of  Customs  shall  have  charge  of  investigations.  Appointments  under 
this  subdivision  shall  be  subject  to  the  provisions  of  the  civil  service  laws,  and 
the  salaries  shall  be  fixed  in  accordance  with  the  classification  act  of  1923. 

(b)  The  Secretary  of  the  Treasury  is  authorized  to  designate  an  officer  of  the 
Bureau  of  Customs  to  act  as  Commissioner  of  Customs,  during  the  absence  or 
disability  of  the  Commissioner  of  Customs,  or  in  the  event  that  there  is  no 
Commissioner  of  Customs;  and  to  designate  an  officer  of  the  Bureau  of  Pro- 
hibition to  act  as  Commissioner  of  Prohibition  during  the  absence  or  disability 
of  the  Commissioner  of  Prohibition,  or  in  the  event  that  there  is  no  Commissioner 
of  Prohibition. 

(c)  The  personnel  of  the  Bureau  of  Prohibition  shall  perform  such  duties  as 
the  Secretary  of  the  Treasury  or  the  Commissioner  of  Prohibition  may  prescribe, 
and  the  personnel  of  the  Bureau  of  Customs  shall  perform  such  duties  (other 
than  duties  in  connection  with  the  administration  of  the  national  prohibition 
act,  as  amended,  or  any  other  law  relaitng  to  the  enforcement  of  the  eighteenth 
amendment),  as. the  Secretary  of  the  Treasury  or  the  Commissioner  of  Customs 
may  prescribe. 

Sec.  3.  (a)  The  Secretary  of  the  Treasury. is  authorized  to  confer  or  impose 
upon  the  Commissioner  of  Customs  or  any  of  the  officers  of  the  Bureau  of 
Customs  any  of  the  rights,  privileges,  powers,  or  duties,  in  respect  of  the  impor- 
tation or  entry  of  merchandise  into  or  exportation  of  merchandise  from,  the 
United  States,  vested  in  or  imposed  upon  the  Secretary  of  the  Treasury  by  the 
tariff  act  of  1922  or  any  other  law. 

(b)  The  records,  property  (including  office  equipment),  and  personnel  of  the 
Division  of  Customs  are  hereby  transferred  to  the  Bureau  of  Customs. 

(c)  The  Division  of  Customs  and  the  offices  of  director  of  customs,  assistant 
directors  of  customs,  and  director  and  assistant  directors.  Special  Agency  Service 
of  the  Customs,  are  hereby  abolished. 

Sec.  4.  (a)  The  rights,  privileges,  powers,  and  duties  conferred  or  imposed 
upon  the  Commissioner  of  Internal  Revenue  and  his  assistants,  agents,  and 
inspectors,  by  any  law  in  respect  of  the  taxation,  importation,  exportation, 
transportation,  manufacture,  production,  compounding,  sale,  exchange,  dis-. 
pensing,  giving  away,  possession,  or  use  of  beverages,  intoxicating  liquors,  or 
narcotic  drugs,  or  by  the  national  prohibition  act,  as  amended,  or  any  other  law 
relating  to  the  enforcement  of  the  eighteenth  amendment,  are  hereby  transferred 
to,  and  conferred  and  imposed  upon,  the  Secretary  of  the  Treasury. 

(b)  The  Secretary  of  the  Treasury  is  authorized  to  confer  or  impose  any  of 
such  rights,  privileges,  powers,  and  duties  upon  the  Commissioner  of  Prohibition 
or  any  of  the  officers  or  employees  of  the  Bureau  of  Prohibition,  and  to  confer  or 
impose  upon  the  Commissioner  of  Internal  Revenue,  or  any  of  the  officers  or 
employees  of  the  Bureau, of  Internal  Revenue,  any  of  such  rights,  privileges, 
powers,  and  duties  which,  in  the  opinion  of  the  Secretary,  may  be  necessary  in 
connection  with  internal-revenue  taxes.  . 

Sec.  5.  (a)  The  Secretary  of  the  Treasury  is  authorized  to  transfer  to  the 
Bureau  of  Prohibition  such  records,  property  (including  office  equipment),  and 
personnel  of  the  office  of  the  Commissioner  of  Internal  Revenue  as  may  be 
necessary  for  the  exercise  by  the  Bureau  of  Prohibition  of  the  functions  vested 
in  it. 

(b)  The  Comrnlssjoner  of v Prohibition,  with  the  approval  of  the  Secretary 
of  the  Treasury,  is  authorized  to  -appoint  in  the  Bureau  of  Prohibition  such 
employees  in  the  field  service  as  he  may  deem  necessary,  but  all  appointments 
of  such  employees  shall  be  made  subject  to  the  provisions  of  the  civil  service 
laws,  notwithstanding  the  provisions  of  section  38  of  the  nation  1 prohibition 
act,  as  amended.  The  term  of  office  of  any  person  who  is  transferred,  under 
this  section,  to  the  Btireau  of  Prohibition,,  and  who  was  not  appointed  subject 
to  the  provisions  of  the  civil  service  laws,  shall  expire  upon  the  expiration  of 
six  months  from  the  effective  date  of  this  act. 
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Sec.  6.  Any  action  or  decision  of  the  Secretary  of  the  Treasury  under  the 
national  prohibition  act,  as  amended,  or  of  any  ofBcer  upon  whom  the  power 
to  take  such  action  or  make  such  decision  is  conferred,  shall  be  subject  to  the 
same  review  t(y  a court  of  equity  as  the  action  or  decision  of  the  Commissioner 
of  Internal  Revenue  under  such  act,  as  amended,  prior  to  tha  effective  date  of 
this  act. 

Sec.  7.  This  act  shall  take  effect  on  April  1,  1927. 

Approved,  March  3,  1927. 

In  pursuance  of  the  authority  conferred  upon  the  Secretary  of  the 
Treasury  by  the  above  act,  it  is  hereby  ordered  as  follows : 

I.  DESIGNATION  OF  ACTING  COMMISSIONER  OF  PROHIBITION 

The  Assistant  Commissioner  of  the  Bureau  of  Prohibition  shall 
act  as  the  Commissioner  of  Prohibition  during  the  absence  or  dis- 
ability of  the  Commissioner  of  Prohibition,  or  in  the  event  there  is 
no  Commissioner  of  Prohibition.  In  case  of  the  absence  or  disability 
of  the  assistant  commissioner,  or  in  the  event  there  is  no  assistant 
commissioner,  an  officer  of  the  Bureau  of  Prohibition  will  be  desig- 
nated by  the  Secretary  at  the  time  to  act  as  Commissioner  of 
Prohibition  during  the  absence  or  disability  of  the  Commissioner 
of  Prohibition,  or  in  the  event  that  there  is  no  Commissioner  of 
Prohibition. 

II.  TRANSFER  OF  PERSONNEL 

There  is  hereby  transferred  to  the  Bureau  of  Prohibition  at  their 
present  grades  and  salaries,  and  in  their  present  status,  the  following 
personnel : , 

All  officers,  attorneys,  assistants,  agents,  inspectors,  deputy  col- 
lectors, gaugers,  storekeepers,  storekeeper-gaugers,  auditors,  account- 
ants, clerks,  chemists,  and  other  employees  of  the  Internal  Kevenue 
Service,  whether  locateji  in  the  Bureau  of  Internal  Revenue  at 
Washington,  D.  C.,  or  in  the  offices  of  collectors  of  internal  revenue, 
or  elsewhere,  now  engaged  in  the  performance  of  functions  conferred 
or.  imposed  by  this  order  upon  the  officers  and  employees  of  the. 
Bureau  of  Prohibition,  including  the  field  service  of  the  Bureau  of 
Prohibition. 

III.  TRANSFER  OF  RECORDS  AND  PROPERTY 

There  are  hereby  transferred  from  the  office  of  the  Commissioner 
of  Internal  Revenue  to  the  Bureau  of  Prohibition  all  documents, 
files,  forms,  blanks,  and  other  records,  and  all  property  (including 
office  equipment)  and  space,  necessary  for  the  performance  of  func- 
tions conferred  or  imposed  by  this  order  upon  the  Commissioner  of 
Prohibition  or  upon  the  officers  and  employees  of  the  Bureau  of 
Prohibition,  including  the  field  service  of  the  Bureau  of  Prohibition, 
as  determined  by  the  Commissioner  of  Internal  Revenue  and  the 
Commissioner  of  Prohibition. 

IV.  RIGHTS,  PRIVILEGES,  POWERS,  AND  DOTTES  CONFERRED  OR  IMPOSED  UPON 
THE  COMMISSIONER  OF  PROHIBITION  RELATING  TO  PROHIBITION 

(1)  There  are  hereby  conferred  and  imposed  upon  the  Commis- 
sioner of  Prohibition,  subject  to  the  general  supervision  and  direction 
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of  the  Seci’etary  of  the  Treasury,  all  the  rights,  privileges,  powers, 
and  duties  conferred  or  imposed  upon  the  Commissioner  of  Internal 
Revenue  (and  which  are  transferred  to  and  conferred  and  imposed 
upon  the  Secretary  of  the  Treasury  by  subdivision  (a)  of  section  4 
of  the  above  act  of  March  3,  1927),  by  the  national  prohibition  act 
as  amended,  or  by  the  act  entitled  “An  act  supplemental  to  the 
national  prohibition  act,”  approved  November  23,  1921,  and  the 
power  conferred  upon  the  Commissioner  of  Internal  Revenue  to 
remove  distilled  spirits  from  any  internal-revenue  bonded  warehouse 
to  any  other  such  warehouse,  for  the  purpose  of  concentration,  and 
to  prescribe  the  form  and  penal  sum  of  bonds  covering  distilled 
spirits  in  any  such  warehouse  and  in  transit  between  such  warehouses, 
except  that  all  moneys  shall  be  received  and  accounted  for  by  the 
collectors  of  internal  revenue,  under  the  direction  of  the  Commis- 
sioner of  Internal  Revenue ; 

(2)  There  are  also  hereby  conferred  and  imposed  upon  the  Com- 
missioner of  Prohibition,  subject  to  the  general  supervision  and 
direction  of  the  Secretary  of  the  Treasury,  all  the  rights,  privileges, 
powers,  and  duties  conferred  or  imposed  upon  the  Commissioner  of 
Internal  Revenue  (and  which  are  transferred  to  and  conferred  and 
imposed  upon  the  Secretary  of  the  Treasury  by  subdivision  (a)  of 
section  4 of  the  above  act  of  March  3,  1927)  by  any  law,  in  so  far  as 
such  rights,  privileges,  powers,  and  duties  relate  to — 

(a)  . The  production,  custody,  and  supervision  of  distilled  spirits, 
alcohol,  wines,  fermented  liquors,  cereal  beverages,  denatured  alcohol, 
and  other  such  liquors  and  liquids ; 

{b)  The  establishment,  construction,  operation,  custody,  and  super- 
vision of  distilleries,  industrial  alcohol  plants,  bonded  warehouses, 
denaturing  plants,  wineries,  bonded  wine  storerooms,  breweries,  recti- 
fying houses,  dealcoholizing  plants,  cereal-beverage  plants,  and  other 
places  at  which  such  spirits,  liquors,  or  liquids  are  produced  or  stored ; 

(c)  The  determination,  assertion,  and  compromise  of  liability  for, 
and  the  institution  and  compromise  of  suits  for  the  recovery  of 
internal-revenue  taxes  and,  penalties,  but  only  in  case  a violation  of 
law  relating  to  the  enforcement  of  the  eighteenth  amendment  is 
involved,  except  that  all  moneys  shall  be  received  and  accounted  for 
by  the  collectors  of  internal  revenue,  under  the  direction  of  the  Com- 
missioner of  Internal  Revenue; 

{d)  Inquiries  and  investigations  relating  to  the  filing  of  returns 
for  occupational  and  .commodity  taxes  and  penalties  in  respect  of 
intoxicating  liquors,  cereal  beverages,  and  denatured  alcohol ; 

(e)  The  seizure,  for  violation  of  the  internal  revenue  laws  relating 
to  intoxicating  liquors,  cereal  beverages,  and  denatured  alcohol,  of 
property,  whether  real  or  personal  (except  seizure  under  distraint 
warrant),  and  the  custody,  control,  sale,  and  disposition  of  property 
so  seized ; 

(/)  The  discharge  of  liens,  under  section  902  of  the  revenue  act 
of  1926. 

(3)  All  regulations  shall  be  prescribed  by  the  Commissioner  of 
Prohibition,  with  the  approval  of  the  Secretary  of  the  Treasury. 

64761— FI  1927 24 
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V.  RIGHTS,  PRIVILEGES,  POWERS,  AND  DUTIES  CONFERRED  AND  IMPOSED 

UPON  THE  OFFICERS  AND  EMPLOYEES  OF  THE  BUREAU  OF  PROHIBITION, 

INCLUDING  THE  FIELD  SERVICE  OF  THE  BU1?EAU  OF  PROHIBITION,  RELAT- 
ING TO  PROHIBITION 

There  are  hereby  conferred  and  imposed  upon  the  officers  and 
employees  of  the  Bureau  of  Prohibition,  including  agents,  inspectors 
and  other  emploj'ees  in  the  field  service  of  the  Bureau  of  Prohibition, 
all  the  rights,  privileges,  powers,  and  duties  conferred  or  imposed 
upon  the  assistants,  agents,  and  inspectors  of  the  Commissioner  of 
Internal  Revenue  (and  which  are  transferred  to  and  conferred  and 
imposed  upon  the  Secretary  of  the  Treasury  by  subdivision  (a)  of 
section  4 of  the  above  act  of  March  3,  1927),  (1)  by  any  law  in  so 
far  as  such  rights,  privileges,  powers,  and  duties  relate  to  any  of 
the  matters  referred  to  in  paragraph  (2)  of  Section  IV  of  this  order, 
or  (2)  by  any  law  referred  to  in  paragraph  (1)  of  Section  IV  of  this 
order. 

VI.  RIGHTS,  PRIVILEGES,  POWERS^  AND  DUTIES  CONFERRED  AND  IMPOSED 

UPON  THE  COMMISSIONER  OF  PROHIBITION  RELATING  TO  NARCOTIC 

DRUGS 

(1)  There  are  hereby  conferred  and  imposed  upon  the  Commis- 
sioner of  Prohibition,  subject  to  the  general  supervision  and  direction 
of  the  Secretary  of  the  Treasury,  all  the  rights,  privileges,  powers, 
and  duties  conferred  or  imposed  upon  the  Commissioner  of  Internal 
Revenue  (and  which  are  transferred  to  and  conferred  and  imposed 
upon  the  Secretary  of  the  Treasury  by  subdivision  (a)  of  section  4 
of  (he  above  act  of  March  3, 1927)  by  the  Harrison  Narcotic  Act,  as 
amended,  or  by  the  act  entitled  “ An  act  regulating  the  manufacture 
of  smoking  opium  within  the  United  States  and  for  other  purposes,” 
approved  January  17,  1914,  in  so  far  as  such  rights,  privileges, 
powers,  and  duties  relate  to^ 

{a)  The  investigation  and  the  detection  and  punishment  of  viola- 
tions of  either  of  the  above  laws,  or  any  regulations  issued  there- 
under; 

(b)  Exemptions  from  any  of  the  provisions  of  the  above  laws; 

(c)  The  books,  records,  and  returns  required  to  be  kept  or  rendered, 
under  any  of  the  above  laws; 

(d)  The  prescribing  of  forms  and  order  forms  under  any  of  the 
above  acts ; 

(e)  The  manner  in  which  the  record  of  sales,  exchanges,  and  gifts 
of  tax-exempt  preparations  and  remedies  containing  narcotic  drugs 
shall  be  kept; 

, (/)  The  manner  in  which  application  shall  be  made  for  confiscated 
narcotic  drugs; 

iff)  The  appointment  of  a committee  for  the  certification  and 
disposition  of  confiscated  narcotic  drugs; 

(A)  The  compromise  of  any  civil  or  criminal  case  under  either  of 
the  above  laws  in  accordance  with  section  3229  of  the  Revised 
Statutes,  except  that  all  moneys  shall  be  received  and  accounted  for 
by  the  collectors  of  internal  revenue,  under  the  direction  of  the 
Commissioner  of  Internal  Revenue; 
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{i)  Seizures,  for  violation  of  either  of  the  above  laws,  of  property, 
whether  real  or  personal  (except  under  distraint  warrant),  and  the 
custody,  control,  sale,  and  disposition  of  property  so  seized ; 

{])  The  appointment  of  such  officers,  and  employees  as  may  be 
necessary  for  the  execution  of  the  functions  imposed  upon  the  Bu- 
reau of  Prohibition  relating  to  narcotic  drugs. 

(2)  Power  is  hereby  conferred  upon  the  Commissioner  of  Prohibi- 
tion to  prescribe  such  regulations  as  he  may  deem  necessary  for  the 
execution  of  the  functions  imposed  upon  him  or  upon  the  officers 
or  employees  of  the  Bureau  of  Prohibition  relating  to  narcotic  drugs, 
but  all  regulations  and  changes  in  regulations  shall  be  subject  to  the 
approval  of  the  Secretary  of  the  Treasury. 

VII.  RIGHTS,  PRIVILEGES,  POWERS,  AND  DUTIES  CONFERRED  AND  IMPOSED 
UPON  THE  OFFICERS  AND  EMPLOYEES  OF  THE  BUREAU  OF  PROHIBITION, 
INCLUDING  THE  FIELD  SERVICE  OF  THE  BUREAU  OF  PROHIBITION,  RELAT- 
ING TO  NARCOTIC  DRUGS 

There  are  hereW  conferred  and  imposed  upon  the  officers  and 
employees  of  the  Bureau  of  Prohibition,  including  the  agents,  in- 
spectors, and  other  employees  in  the  field  service  of  the  Bureau  of 
Prohibition,  all  the  rights,  privileges,  powers,  and  duties  conferred 
or  imposed  upon  the  assistants,  agents,  and  inspectors  of  the  Com- 
missioner of  Internal  Revenue  (and  which  are  transferred  to  and 
conferred  and  imposed  upon  the  Secretary  of  the  Treasury  by  sub- 
division (a)  of  section  4 of  the  above  act  of  March  3,  1927)  by  either 
of  the  laws  referred  to  in  Section  VI  of  this  order,  in  so  lar  as  such 
rights,  privileges,  powers,  and  duties  relate  to  any  of  the  matters 
referred  to  in  paragraphs  (a)  to  (j),  inclusive,  of  such  section.  All 
such  officers  and  employees  of  the  Bureau  of  Prohibition,  including 
the  agents,  inspectors,  and  other  employees  in  the  field  service  of  the 
Bureau  of  Prohibition,  shall  have,  in  the  performance  of  their 
functions  under  the  narcotic  drug  laws,  all  the  rights,  privileges,  and 
powers  of  internal-revenue  officers. 

VIII.  RIGHTS,  PRIVILEGES,  POWERS,  AND  DUTIES  CONFERRED  AND  IMPOSED 

UPON  THE  COMMISSIONER  OF  INTERNAL  REVENUE 

There  are  hereby  conferred  and  imposed  upon  the  Commissioner 
of  Internal  Revenue  all  the  rights,  privileges,  powers,  and  duties 
conferred  or  imposed  upon  such  officer  (and  which  are  transferred  to 
and  conferred  and  imposed  upon  the  Secretary  of  the  Treasury  by 
subdivision  (a)  of  section  4 of  the  above  act  of  March  3,  1927)  by 
any  law,  except  the  rights,  privileges,  powers,  and  duties  conferred 
or  imposed  upon  any  other  person  by  Sections  IV,  V,  VI,  or  VII  of 
this  order,  but  not  excepting  rights,  privileges,  powers,  and  duties 
relating  to  internal-revenue  taxes  where  no  violation  of  a law  relating 
to  the  enforcement  of  the  eighteenth  amendment  is  involved.  All 
regulations  and  changes  in  regulations  shall  be  subject  to  the  ap- 
proval of  the  Secretary  of  the  Treasury. 
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XX.  EIGHTS,  PRIVILEGES,  POWERS,  AND  DUTIES  CONFEEHED  AND  IMPOSED- 

UPON  THE  OFFICERS  AND  EMPLOYEES  OF  THE  BUREAU  OF  INTERNAL. 

REVENUE 

There  are  hereby  conferred  and  imposed  upon  the  assistants,, 
agents,  and  inspectors  of  the  Commissioner  of  Internal  Revenue  all 
the  rights,  privileges,  powers,  and  duties  conferred  or  imposed  upon, 
such  assistants,  agents,  and  inspectors  (and  which  are  transferred  to. 
and  conferred  and  imposed  upon  the  Secretary  of  the  Treasury  by 
subdivision  (a)  of  section  4 of  the  above  act  of  March  3,  1927)  by 
' any  law,  except  the  rights,  privileges,  powers,  and  duties  conferred 
or  imposed  upon  any  other  person  by  Sections  IV,  V,  VI,  or  VII  of 
this  order,  but  not  excepting  rights,  privileges,  powers,  and  duties, 
relating  to  internal-revenue  taxes  where  no  violation  of  a law  relat- 
ing to  the  enforcement  of  the  eighteenth  amendment  is  involved. 

X.  GENERAL  PROVISIONS 

Any  proceeding  pending  on  the  effective  date  of  this  order  may  be 
maintained,  prosecuted,  or  defended  by  the  officer  or  employee  on 
whom  this  order  confers  or  imposes  the  function  of  maintaining,. 
' prosecuting,  or  defending  a similar  proceeding  begun  after  the  effec- 
tive date  of  this  order.  Nothing  in  this  order  shall  be  construed  te 
affect  the  validity  of  any  act  done,  power  exercised,  or  order,  decision,, 
or  finding  made,  or  to  relieve  any  person  from  any  liability  incurred,, 
before  the  effective  date  of.  this  order. 

Advances  to  be  made  by  special  disbursing  agents  heretofore 
authorized  by  the  Commissioner  of  Internal  Revenue,  and  aiiproved 
by  the  Secretary  of  the  Treasury,  may  be  made  after  the  effective 
date  of  this  order  upon  such  authority,  and  the  Commissioner  of 
Prohibition,  with  the  approval  of  the  Secretary  of  the  Treasury,, 
may,  after  the  effective  date  of  this  order,  authorize  advances  to  be 
made  by  special  disbursing  agents  in  accordance  with  the  law. 

The  order  of  March  18,  1927  (T.  D.  3999),  is  hereby  revoked. 

XI.  EFFECTIVE  DATE  OF  ORDER 

This  order  shall  take  effect  12.01  a.  m.,  April  1,  1927.  The  right 
to  amend  or  supplement  this  order  or  any  provision  thereof,  from 
time  to  time,  or  to  revoke  this  order  or  any  provision  thereof  at  any 
time,  is  hereby  reserved. 

Ogden  L.  Mills, 

Acting  Secretary  of  the  Treasury. 
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(T.  D.2) 

Prohibition 

! Adopting  certain  regulations,  orders,  and  instructions 

Treasury  Department, 

Office  of  the  Commissioner  of  Prohibition, 

'Washington^  D.  C. 

To  officers  and  employees  of  the  Bureau  of  Prohibition^  including  the 
field  service: 

(1)  All  regulations  prescribed  by  the  Commissioner  of  Internal 
'Revenue,  with  the  approval  of  the  Secretary  of  the  Treasury,  in 
force  on  March  31, 1927,  in  so  far  as  such  regulations  relate  to  any  of 
the  rights,  privileges,  powers,  or  duties  conferred  or  imposed  upon 
The  Commissioner  of  Prohibition  or  the  officers  or  employees  of  the 
Bureau  of  Prohibition,  including  the  officers  or  employees  of  the  field 
■service  of  the  Bureau  of  Prohibition  by  the  order  of  the  Secretary 
•of  the  Treasury  (Bur.  Pro.  T.  D.  1),  effective  April  1,  1927,  or  to  any 
•of  the  property  or  records  transferred  to  the  Bureau  of  Prohibition 
hy  such  order,  or  to  any  of  the  functions  of  the  Bureau  of  Internal 
Revenue  vested  in  the  Bureau  of  Prohibition,  are  hereby  adopted,, 
aind  shall  have  the  same  effect  hereafter  as  though  prescribed  by  the 
Commissioner  of  Prohibition,  with  the  approval  of  the  Secretary  of 
the  Treasury. 


Exhibit  34 

•Organization  of  the  Bureau  of  Customs  {T.  D.  April  7^,  1027) 

•Order  of  the  Secretary  of  the  Treasury  conferring  and  imposing  upon  the  Com- 
missioner of  Customs  certain  rights,  privileges,  powers,  and  duties,  providing 
for  tile  designation  of  an  Acting  Commissioner  of  Customs,  and  prescribing 
tile  duties  of  the  personnel  of  the  Bureau  of  Customs 

Treasury  Department,  April  12^  1927, 
‘To  the  Commissioner  of  Customs,  customs  officials,  and  other  officials 
and -employees,  of  the  Treasury  Department  concerned: 

The  act  entitled  “An  Act  to  create  a Bureau  of  Customs  and  a 
Bureau  of  Prohibition  in  the  Department  of  the  Treasury,”  approved 
March  3,  1927  (Public,  No.  751,  69th  Cong.),  provides  as  follows: 

[Public — No.  751 — 69th  Congress] 

(H.  R.  107291 

An  Act  to  create  a Bureau  of  Customs  and  a Bureau  of  Prohibition  in  the  Department  of 

the  Treasury 

Be  it  enacted  ty  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled,  That  there  shall  be  in  the  Department  of  the 
Treasury  a bureau  to  be  known  as  the  Bureau  of  Customs,  a bureau  to  be 
known  as  the  Bureau  of  Prohibition,  a Commissioner  of  Customs,  and  a Com- 
missioner ofi  Prohibition.  The  Commissioner  of  Customs  shall  be  at  the  head 
of  the  Bureau  of  Customs,  and  the  Commissioner  of  Prohibition  shall  be  at 
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the  head  of  the  Bureau  of  Prohibition.  The  Commissioner  of  Customs  and  the- 
Commissioner  of  Prohibition  shall  be  appointed  by  the  Secretary  of  the  Treas- 
ury, without  regard  to  the  civil  service  laws,  and  each  shall  receive  a salary  at 
the  rate  of  $8,000  per  annum. 

Sec.  2.  (a)  The  Secretary  of  the  Treasury  Is  authorized  to  appoint,  in  each  of 
the  bureaus  established  by  section  1,  one  assistant  commissioner,  two  deputy 
commissioners,  one  chief  clerk,  and  such  attorneys  and  other  officers  and  em- 
ployees as  he  may  deein  necessary.  One  of  the  deputy  commissioners  of  the- 
Bureau  of  Customs  shall  have  charge,  of  Investigations.  Appointments  under 
this  subdivision  shall  be  subject  to  the  provisions  of  the  civil  service  laws,  and 
the  salaries  shall  be  fixed  in  accordance  with  the  classification  act  of  1923. 

(b)  The  Secretary  of  the  Treasury  is  authorized  to  designate  an  officer  of  the- 
Bureau  of  Customs  to  act  as  Commissioner  of  Customs,  during  the  absence  or 
disability  of  the  Commissioner  of  Customs,  or  in  the  event  that  there  is  no  Com- 
missioner of  Customs ; and  to  designate  an  officer  of  the  Bureau  of  Prohibition 
to  act  as  Commissioner  of  Prohibition  during  the  absence  or  disability  of  the 
Commissioner  of  Prohibition,  or  in  the  event  that  there  is  no  Commissioner  of 
Prohibition. 

(c)  The  personnel  of  the  Bureau  of  Prohibition  shall  perform  such  duties  as 
the  Secretary  of  the  Treasury  or  the  Commissioner  of  Prohibition  may  pre- 
scribe, and  the  personnel  of  the  Bureau  of  Customs  shall  perform  such  duties 
(other  than  duties  in  connection  with  the  administration  of  the  national  prohi- 
bition act,  as  amended,  or  any  other  law  relating  to  the  enforcement  of  the 
eighteenth  amendment),  as  the  Secretary  of  the  Treasury  or  the  Commissioner 
of  Customs  may  prescribe. 

Sec.  3.  (a)  The  Secretary  of  the  Treasury  is  authorized  to  confer  or  impose 
upon  the  commissioner  of  customs  or  any  of  the  officers  of  the  Bureau  of 
Customs  any  of  the  rights,  privileges,  powers,  or  duties,  in  respect  of  the 
importation  or  entry  of  merchandise  into,  or  exportation  of  merchandise  from, 
the  United  States,  vested  in  or  imposed  upon  the  Secretary  of  the  Treasury 
by  the  tariff  act  of  1922  or  any  other  law. 

(b)  The  records,  property  (including  office  equipment),  and  personnel  of  the 
Division  of  Customs  are  hereby  transferred  to  the  Bureau  of  Customs. 

(c)  The  Division  of  Customs  and  the  offices  of  director  of  customs,  assistant, 
directors  of  customs,  and  director  and  assistant  directors,  Special  Agency  Serv- 
ice of  the  Customs,  are  hereby  abolished. 

Sec.  4.  (a)  The  rights,  privileges,  powers,  and  duties  conferred  or  imposed 
upon  the  Commissioner  of  Internal  Revenue  and  his  assistants,  agents,  and 
inspectors,  by  any  law  in  respect  of  the  taxation,  importation,  exportation, 
transportation,  manufacture,  production,  compounding,  sale,  exchange,  dis- 
pensing, giving  away,  possession,  or  use  of  beverages,  intoxicating  liquors,  or- 
narcotlc  drugs,  by  the  national  prohibition  act,  as  amended,  or  any  other  law 
relating  to  the  enforcement  of  the  eighteenth  amendment,  are  hereby  transferred 
to,  and  conferred  and  imposed  upon,  the  Secretary  of  the  Treasury. 

(b)  The  Secretary  of  the  Treasury  is  authorized  to  confer  or  impose  any  of 
such  rights,  privileges,  powers,  and  duties  upon  the  Commissioner  of  Prohibition, 
or  any  of  the  officers  or  employees  of  the  Bureau  of  Prohibition,  and  to  confer 
or  impose  upon  the  Commissioner  of  Internal  Revenue,  or  any  of  the  officers 
or  employees  of  the  Bureau  of  Internal  Revenue,  any  of  such  rights,  privileges, 
powers,  and  duties  w'hich,  in  the  opinion  of  the  Secretary,  may  be  necessary  in 
■connection  with  internal  revenue  taxes.  ^ 

Sec.  5.  (a)  The  Secretary  of  the  Treasury  is  authorized  to  transfer  to  the 
Bureau  of  Prohibition  such  records,  property  (including  office  equipment),  and 
personnel  of  the  office  of  the  Commissioner  of  Internal  Revenue  as  may  be 
necessary  for  the  exercise  by  the  Bureau  of  Prohibition  of  the  functions  vested 
in  it.  ' 

(b)  The  Commissioner  of  Prohibition,  with  the  approval  of  the  Secretary  of 
the  Treasury,  is  authorized  to  appoint  in  the  Bureau  of  Prohibition  such 
employees  in  the  field  service  as  he  may  deem  necessary,  but  all  appointments 
■of  such  employees  shall  be  mode  subject  to  the  provisions  of  the  civil  service 
laws,  notwithstanding  the  provisions  of  section  38  of  the  national  prohibition 
act,  as  amended.  The  term  of  office  of  any  person  who  is  transferred,  under 
this  section,  to  the  Bureau  of  Prohibition,  and  who  was  not  appointed  subject 
to  the  provisions  of  the  civil  service  laws,  shall  expire  upon  the  expiration  of 
:six  months  from  the  effective  date  of  this  act. 
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Sec.  6.  Any  action  or  decision  of  the  Secretary  of  the  Treasury  under  the 
national  prohibition  act,  as  amended,  or  of  any  officer  upon  whom  the  power 
to  tahe  such  action  or  make  such  decision  is  conferred,  shall  be  subject  to  the 
same  review  by  a court  of  equity  as  the  action  or  decision  of  the  Commissioner 
of  Internal  Revenue  under  such  act,  asi  amended,  prior  to  the  effective  date,  of 
this  act. 

Sec.  7.  This  act  shall  take  effect  on  April  1,  1927. 

Approved,  March  3,  1927. 

In  pursuance  of  the  authority  conferred  upon  the  Secretary  of  the 
Treasury  by  the  above  act,  it  is  hereby  ordered  as  follows : 

I.  RIGHTS,  PRIVILEGES,  POWERS,  AND  DUTIES  CONFERRED  OR  IMPOSED  UPON 
THE  COMMISSIONER  OF  CUSTOMS 

There  are  hereby  conferred  and  imposed  upon  the  commissioner 
of  customs,  subject  to  the  general  supervision  and  direction  of  the 
Secretary  of  the  Treasury,  all  the  rights,  privileges,  powers,  and 
duties,  in  respect  of  the  importation  or  entry  of  merchandise  into,, 
or  the  exportation  of  merchandise  from,  the  United  States,  vested 
in  or  imposed  upon  the  Secretary  of  the  Treasury  by  the  tariff  act  of 
1922,  subject  to  the  following  exceptions  and  conditions: 

(1)  All  regulations  shall  be  prescribed  by  the  commissioner  of 
customs,  with  the  approval  of  the  Secretary  of  the  Treasury; 

(2)  Regulations  may  be  waived  by  the  commissioner  of  . customs, 
but  only  with  the  approval  of  the  Secretary  of  the  Treasury ; 

(3)  Whenever  in  the  opinion  of  the  commissioner  of  customs 
any  question  pending  , for  decision  is  of  exceptional  importance,  he 
shall  submit  the  question  to  the  Secretary  of  the  Treasury,  and  the 
decision  thereon  shall  be  made  by  the  Secretary  of  the  Treasury  and 
not  by  the  commissioner  of  customs; 

(4)  The  ascertainment,  determination,  and  declaration  of  bounties 
or  grants  under  section  303  shall  be  made  by  the  commissioner  of 
customs,  with  the  approval  of  the  Secretary  of  the  Treasury; 

(5) .  Any  order  under  section  510  or  511  prohibiting  the  importa- 
tion of  merchandise. or  instructing  a collector  to  withhold  delivery  of 
merchandise  shall  be  made  by  the  .commissioner  of  customs,  with 
the  approval  of  the  Secretary  of  the  Treasury; 

(6)  Any  decision  or  instruction. under  paragraph  (1),  (2),  or  (4) 
of  subdivision  (a)  of  section  520  shall  be  made  or  given  by  the  com- 
missioner of  customs,  with  the  approval  of  the  Secretary  of  the 
Treasury ; 

(7)  No  claim,  fine,  or  penalty  in  excess  of  $10,000  shall  be  com- 
promised, remitted,  or  mitigated  without  the  approval  of  the  Secre- 
tary of  the  Treasury ; 

(8)  The  authority  of  the  Secretary  of  the  Treasui'y  under  section 
622,  to  extend  during  the  continuance  of  an  emergency  the  time  pre- 
scribed for  the  performance  of  any  act,  shall  be  exercised  only  by  the 
Secretary  of  the  Treasury. 

II.  DUTIES  OF  THE  COMMISSIONER  AND  ASSISTANT  COMMISSIONER 

(1)  The  commissioner  of  customs,  in  addition  to  the  duties  im- 
posed upon  him  under  Section  I of  this  order,  shall  supervise  the 
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personnel  of  the  Bureau  of  Customs,  including  the  custoihs  field 
service  and  the  special  agency  service. 

(2)  The  Assistant  Commissioner  of  Customs  shall  assist  the  Com- 
missioner of  Customs  in  supervising  the  personnel  of  the  Bureau  of 
Customs,  including  the  field  services,  and  shall  perform  such  other 
duties  as  the  commissioner  may  prescribe. 

(3)  The  Assistant  Commissioner  of  Customs  shall  act  as  the  Com- 
missioner of  Customs  during  the  absence  or  disability  of  the  Com- 
missioner of  Customs  or  in  the  event  there  is  no  Commissioner  of 
Customs.  In  case  of  the  absence  or  disability  of  both  the  assistant 
commissioner  and  the  commissioner,  or  in  case  there  is  neither  an 
assistant  commissioner  nor  a commissioner,  the  Deputy  Commis- 
sioner of  Customs  in  charge  of  the  legal  division  of  the  Bureau  of 
Customs  shall  act  as  Commissioner  of  Customs. 

III.  DUTIES  OF  DEPUTY  COMMISSIONERS 

(1)  One  Deputy  Commissioner  of  Customs,  under  the  general 
supervision  and  direction  of  the  Commissioner  and  the  Assistant 
Commissioner  of  Customs,  shall  have  charge  of  the  legal  divisions 
of  the  bureau,  and  shall  perform  such  other  duties  as  the  commis- 
sioner may  prescribe. 

(2)  The  other  Deputy  Commissioner  of  Customs,  under  the  general 
supervision  and  direction  of  the  commissioner  and  assistant  com- 
missioner, shall  have  charge  of  the  special  agency  service  and  the 
conduct  of  investigations  by  such  service  and  shall  perform  such 
other  duties  as  the  commissioner  may  prescribe. 

IV.  SPECIAL  agency  SERVICE 

(1)  The  special  agency  service  is  hereby  placed  in  the  Bureau  of 
Customs.  The  records,  property  (including  office  equipment),  and 
the  personnel  of  the  office  of  the  director  of  the  special  agency  service 
are  hereby  transferred  to  the  Bureau  of  Customs,  and  the  personnel 
now  assigned  to  such  office  from  the  division  of  customs  and  the  field 
service  are  hereby  assigned  to  the  Bureau  of  Customs. 

(2)  There  is  hereby  created  in  the  Bureau  of  Customs  the  office 
of  assistant  deputy  commissioner  in  charge  of  the  special  agency 
service,  who  shall  assist  the  deputy  commissioner  in  charge  of  such 
service,  shall  perform  such  duties  as  such  deputy  commissioner  may 
prescribe,  and  shall  act  as  such  deputy  commissioner  during  the 
absence  or  disability  of  such  deputy  commissioner,  or  in  the  event 
there  is  no  such  deputy  commissioner. 

' V.  PERSONNEL  OP, THE  BUREAU  OF  CUSTOMS 

The  chief  clerk,  chiefs  of  divisions,  attorneys,  and  other  personnel 
of  the  Bureau  of  Customs  shall  perform  such  duties  as  the  Com- 
missioner of  Customs  may  prescribe. 
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VI.  EFFECTIVE  DATE  OF  ORDER 

(1)  This  order  shall  take  effect  April  12,  1927. 

(2)  The  right  to  amend  or  supplement  this  order  or  any  provision 
thereof,  from  time  to  time,  or  to  revoke  this  order  or  any  provision 
thereof,  at  any  time,  is  hereby  reserved. 

(3)  The  order  of  March  18,  1927  (T.  D.  42044),  is  hereby  revoked. 

Ogden  L.  Mills, 

Acting  Secretary  of  the  Treasury. 


Exhibit  35 

Organization  for  preventing  the  smuggling  of  liquor  and  narcotics. 
May  IS,  19^7  {press  release.  May  22,  1927) 

The  Office  of  Foreign  Control,  the  Commandant  of  the  Coast  Guard, 
the  Commissioner  of  Custcnns,  the  Commissioner  of  Prohibition: 
The  department  desires  to  take  full  advantage  of  the  last  two  years’ 
experience  in  stopping  the  smuggling  of  liquor,  of  the  increased  facil- 
ities of  the  Coast  Guard  now  equipped  with  suitable  ships  for  their 
peculiar  functions,  of  the  treaties  and  arrangements  made  with  for- 
eign countries,  and  of  the  information  and  increased  ability  developed 
in  the  personnel  of  all  services  out  of  their  experiences — to  consoli- 
date all  these  elements  into  a plan  to  stop,  once  for  all,  the  smuggling 
of  liquor  into  the  United  States  in  commercial  quantities.  The  de- 
partment is  determined  to  undertake  this  vigorously,  and  at  the  same 
time  to  add  to  the  efficiency  of  its  efforts  to  stop  the  smuggling  of 
narcotics. 

To  make  this  determination  effective,  a continuing  committee  is 
established,  to  be  known  as  the  committee  on  the  smuggling  of  liquor 
and  narcotics,  consisting  of  the  Assistant  Secretary  of  the  Treasury 
supervising  Coast  Guard,  Customs,  and  Prohibition ; the  chief,  office 
of  foreign  control;  the  chief  intelligence  officer  of  the  Coast  Guard; 
the  Assistant  Commissioner  of  Customs;  the  Deputy  Commissioner 
of  Customs  in  charge  of  the  special  agency  service;  the  Assistant 
Commissioner  of  Prohibition ; the  Deputy  Commissioner  of  Prohibi- 
tion (narcotics) ; and  the  chief  prohibition  investigator.  This  com- 
mittee is  charged  with  devising  and  operating  a detailed  plan  for  such 
cooperative  work  on  the  part  of  the  office  of  foreign  control,  the  Coast 
Guard,  the  Customs,  and  the  Prohibition  Services,  as  will  assign  to 
each  its  definite  detailed  function  and  responsibilities,  the  methods  by 
which  information  will  be  collected,  interchanged  and  disseminatea 
for  prompt  use,  the  methods  by  which  information  and  evidence  wilt 
be  used,  and  any  other  detailed  instructions  to  the  units  concerned, 
all  for  the  purpose  of  preventing  the  smuggling  of  liquor  and  nar- 
cotics into  the  United  States  and  of  apprehending  and  punishing 
those  parties  within  our  jurisdiction  who  are  engaged  in  this  business. 

This  general  instruction  is  issued  in  order  that  each  chief  of  bureau 
may  understand  the  part  each  of  the  bureaus  has  to  perform  in  this 
plan,  and  at  the  same  time  be  prepared  to  give  the  necessary  instruc- 
tions to  his  subordinates  to  carry  out  their  respective  parts.  The  plan 
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contemplates  the  elimination  of  overlapping  efforts,  the  fixing  of 
clearly  defined  responsibilities  and  close  teamwork  in  certain  phases, 
a continuous  and  intimate  interchange  of  information,  and  in  a word, 
makes  of  the  intelligence  and  investigating  forces  of  all  the  services 
practically  one  machine  for  the  accomplishment  of  a common  purpose. 
The  preparation  of  the  detailed  instructions  to  put  this  into  effect 
demands  collaboration  in  their  preparation,  and  a clear  understand- 
ing, on  the  part  of  each  element,  of  the  functions  of  the  other  ele- 
ments in  order  that  the  machine  may  operate  smoothly.  This  initial 
General  Instruction,  therefore,  includes  in  general  terms  a description 
of  the  function  of  each  of  the  five  units  concerned. 

Office  of  foreign  control. — This  office  has  been  created  to  take 
advantage  of  the  opportunities  made  possible  by  the  treaties  and 
administrative  arrangements  made  Avith  foreign  nations,  and  to  take 
advantage  of  the  splendid  cooperation  afforded  by  the  State  Depart- 
ment in  dealing  with  these  nations  and  our  foreign  consuls,  for  the 
purpose  of  putting  out  of  business  those  ships  engaged  in  smuggling, 
where  evidence  exists  that  they  are  violating  existing  laws.  Its 
effective  work  results  primarily  in  preventing  the  shipments  of  liquor 
leaving  the  foreign  ports.  A secondary  function  is  to  obtain  infor- 
mation of  value  to  the  Coast  Guard  in  intercepting  the  shipments 
before  they  reach  our  shores;  and  in  obtaining  evidence  of  law 
violations  for  use  both  in  foreign  ports  and  in  making  domestic 
conspiracy  cases.  This  office  gains  information  and  secures  evidence 
and  uses  both  through  diplomatic  and  other  proper  channels  so  that 
we  may  more  and  more  embarrass,  handicap,  and  render  unprofitable 
the  business  of  liquor  smuggling  from  abroad.  All  its  effective 
work  is  based  upon  the  prompt  use  of  accurate  information  about 
the  activities  of  trie  smugglers.  Therefore,  every  member  of  all  serv- 
ices must  appreciate  the  value  of  any  detailed  information  regarding 
the  personnel  and  material  engaged  in  smuggling  operations,  and 
thus  be  interested  in  forwarding  it  promptly  as  directed,  whenever 
and  wherever  obtained. 

It  is  not  advisable  to  describe  just  how  the  office  of  foreign  control 
works.  It  is  enough  to  know  that  it  is  prepared  to  use  information 
of  illegal  practices  to  prevent  the  sailing  of  ships  engaged  in  smug- 
gling and  the  intercepting  of  cargoes  intended  to  be  smuggled.  Like 
the  Coast  Guard,  its  primary  function  is  preventative ; yet  both  serv- 
ices supply  vital  information  and  evidence  for  use  by  Customs  and 
Prohibition  in  making  those  conspiracy  cases  against  those  engaged 
in  the  organized  smuggling  traffic  designed  to  put  them  out  of 
business  and  into  jail. 

Coast  Guard. — The  Coast  Guard  is  charged  with  preventing  the 
arrival  in  port  of  ships  engaged  in  smuggling  liquor  or  the  landing 
of  liquor  outside  the  Customs  lines.  The  control  of  the  Coast  Guard 
personnel  and  material  for  this  purpose  is  in  the  hands  of  the  com- 
mandant of  the  Coast  Guard,  who  disposes  of  them  to  best  meet  the 
changing  conditions  as  they  arise.  His  present  organization  is  as 
follows : 

The  Coast  Guard  consists  of  approximately  33  cruisers,  25  destroy- 
ers, 33  125-ft.  and  10  100-ft.  off-shore  patrol  vessels,  200  75-ft.  patrol 
vessels,  125  picket  boats,  34  harbor  vessels  and  miscellaneous  craft, 
and  277  Coast  Guard  (life-saving)  stations  with  life  boats  at  each. 
This  equipment  is  manned  by  approximately  11,000  officers  and  men. 
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The  force  is  mobile  and  can  be  handled  with  rapidity  through  an 
•elaborate  communication  system,  the  service  having  under  its  control 
many  radio  stations  and  several  hundred  miles  of  telephone  and 
telegraph  lines  along  the  coast.  For  purposes  of  command  the 
-entire  strength  is  divided  as  follows : 

The  eastern  division,  from  New  London,  Conn.,  northward ; New 
York  division,  from  New  London,  Conn.,  to  Delaware  Bay;  Norfolk 
division,  from  Delaware  Bay  to  Savannah,  Ga. ; Florida  east  coast 
patrol  force,  from  Savannah,  Ga.,  to  Key  Largo,  Fla. ; Gulf  division, 
from  Key  Largo,  Fla.,  to  Point  Isabel,  Tex.  On  the  Pacific  front, 
the  southern  division,  from  Cape  Blanco,  Oreg.,  southward;  the 
northern  division,  from  Cape  Blanco,  Oreg.,  northward,  including 
Alaska.  The  Lakes  division,  all  of  the  Great  Lakes,  excepting  On- 
tario, which  is  under  the  New  York  division.  Division  commanders 
and  their  stations  are  located  at  Boston,  Mass.;  New  York,  N.  Y. ; 
Norfolk,  Va.;  Fort  Lauderdale,  Fla.;  Mobile,  Ala.;  San  Francisco, 
Calif.;  Seattle,  Wash.;  and  Sault  Ste.  Marie,  Mich. 

Divisions  include  section  bases,  located  as  follows : 

Base  1.  Atlantic  City,  N.  J. 

Base  2.  Stapleton,  Staten  Island,  N.  Y. 

Base  3.  Nantucket,  Mass. 

Base  4.  New  London,  Conn. 

Base  5.  East  Boston,  Mass. 

.Base  6.  Fort  Lauderdale,  Fla. 

Base  7.  Gloucester,  Mass. 

Base  8.  Norfolk,  Va. 

' Base  9.  Cape  May,  N.  J. 

Base  10.  Port  Townsend,  Wash. 

Base  11.  San  Francisco,  Calif. 

Base  12.  Anacortes,  Wash. 

Base  13.  Port  Angeles,  Wash. 

Base  14.  Block  Island,  K.  I. 

Base  15.  Biloxi,  Miss. 

Base  16.  Eockland,  Me. 

Base  17.  San  Pedro,  Calif. 

Base  18.  Woods  Hole,  Mass. 

Base  19.  Key  West,  Fla. 

To  each  division,  in  accordance  with  its  needs,  a force  of  ships, 
Ijoats,  officers,  and  men  is  assigned,  and  this  force  operates  from  the 
various  bases  within  the  division,  and  under  the  direct  orders  of  the 
■division  commander. 

In  addition  to  the  above,  the  following  forces  are  in  being : 

The  destroyer  force,  with  headquarters  on  the  flagship  Argus,  now 
at  New  London,  Conn.;  the  off-shore  patrol  force,  whose  vessels 
operate  on  the  Atlantic  and  Gulf  coasts;  and  the  Bering  Sea  patrol 
force,  with  flag  at  Unalaska. 

The  277  Coast  Guard  (life  saving)  stations  are  organized  in  dis- 
tricts with  district  commanders  in  charge,  and  cooperate  with  but 
are  inedpendent  of  the  forces  afloat.  The  districts  are  described  as 
follows: 

First  district  includes  the  coasts  of  Maine,  New  Hampshire,  and 
Massachusetts  to  Plum  Island,  with  headquarters  at  Portsmouth,. 

N.  H. 
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Second  district,  the  coast  of  Massachusetts  from  Plum  Island  to 
Woods  Hole,  with  headquarters  at  Provincetown,  Mass. 

Third  district,  the  coast  of,  Massachusetts  from  Woods  Hole  west, 
the  coast  of  Rhode  Island,  Fishers  Island,  and  Nantucket  and  Mar- 
thas Vineyard  Island,  with  headquarters  at  Wakefield,  R.  I. 

Fourth  district,  the  coast  of  Long  Island,  N.  Y.,  with  headquarters 
at  Bay  Shore,  N.  Y. 

Fifth  district,  coast  of  Ncav  Jersey,  with  headquarters  at  Asbury 
Park,  N.  J. 

Sixth  district,  the  coast  between  Delaware  and  Chesapeake  Bays, 
with  headquarters  at  Lewes,  Del. 

Seventh  district,  Chesapeake  Bay  to  Key  West,  with  headquarters 
at  Elizabeth  City,  N.  C. 

Eighth  district,  the  coast  of  the  Gulf  of  Mexico,  with  headquarters 
at  Galveston,  Tex.  ' 

Ninth  district,  the  coasts  of  Lakes  Erie,  Ontario,  and  the  eastern 
part  of  Lake  Huron,  with  headquarters  at  Buffalo,  N.  Y. 

Tenth  district,  western  part  of  Lake  Huron  and  the  east  side  of 
Lake  Michigan,  with  headquarters  at  Grand  Haven,  Mich. 

Eleventh  district.  Lake  Superior  and  the  west  side  of  Lake  Michi- 
gan, with  headquarters  at  Green  Bay,  Wis. 

Twelfth  district,  the  coast  of  California  and  the  southern  part  of 
the  coast  of  Oregon,  with  headquai’ters  at  San  Francisco,  Calif. 

Thirteenth  district,  Alaska,  Washington,  and  the  northern  part  of 
the  coast  of  Oregon,  with  headquarters  at  Portland,  Oreg. 

The  Coast  Guard  is  by  law  a part  of  the  military  forces  of  the 
United  States,  and  its  organization,  administration,  and  methods  of 
operation  are  in  strict  conformity  with  that  status. 

The  Coast  Guard  intelligence  office  is  charged  with  securing  and 
disseminating  military  information  for  the  Coast  Guard,  and  also 
with  maintaining  liaison  as  regards  this  intelligence  with  all  other 
departments  of  the  Government  concerned  and  with  the  other  bureaus 
and  offices  of  the  Treasury  Department.  It  collects,  sifts,  classifies, 
files,  and  keeps  ready  for  immediate  use,  and  uses  as  directed  by  the 
commandant,  the  latest  obtainable  intelligence  concerning  all  move- 
ments of  liquor  ships  and  personnel  engaged  in  smuggling  at  home  and 
abroad.  Many  of  these  duties  parallel  but  do  not  duplicate  those  per- 
formed by  the  office  of  foreign  control.  Here  again  detailed  informa- 
tion is  of  great  importance,  and  most  important  of  all  is  the  establish- 
ment of  such  lines  of  communication  as  will  result  in  live  information 
reaching  its  destination  in  time  to  be  effective. 

The  Coast  Guard  reports  to  Washington  by  telegraph  immediately 
an  important  seizure  is  made  and  turns  each  seizure  over  to  the  col- 
lector of  customs,  together  with  all  possible  evidence  which  it  can 
develop,  and  reports  thereafter  to  headquarters  all  pertinent  informa- 
tion it  has  obtained  in  the  case. 

By  interchange  of  information  with  other  services,  the  intelligence 
office  will  keep  in  touch  with  operations  on  our  own  coast,  keep  the 
Coast  Guard  informed  on  pertinent  matters,  keep  the  other  services 
informed  on  captures  and  other  pertinent  matters,  and  be  prepared 
to  furnish  any  available  information  to  other  services  concerning 
pertinent  matters  that  m^  be  in  its  file. 

Bwreau  of  Customs. — Every  foot  of  land  or  water  border  of  the 
United  States  belongs  to  the  jurisidiction  of  some  one  collector  of 
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customs,  whose  responsibility  it  is  to  prevent  smuggling  thereat. 
As  regards  the  illegal  entry  of  liquor  and  narcotics  into  the  United 
States,  the  customs  service  is  charged  with  the  enforcement  of  the 
tariff,  navigation,  and  other  laws  applicable  to  the  situation. 

As  provided  by  section  605  of  the  tariff  act  of  1922,  all  vessels, 
vehicles,  merchandise  (liquors  or  narcotics),  and  baggage  seized 
under  the  provisions  of  the  customs  laws,  or  laws  relating  to  the 
navigation,  registering,  enrolling,  licensing,  entry  or  clearance  of 
vessels,  unless  otherwise  provided  by  law,  shall  forthwith  be  de- 
livered to  and  remain  in  the  custody  of  the  collector  for  the  district 
in  which  the  seizure  was  made  to  await  disposition  according  to 
law. 

Within  the  Bureau  of  Customs  the  special  agency  service  is 
charged  with  those  particular  intelligence  and  investigating  duties  in 
the  prevention  of  smuggling  which  pertain  to  the  operation  of  this 
plan.  There  are  nine  of  these  special  agency  districts  in  the  United 
States  and  one  in  Canada,  in  each  of  which  one  or  more  special  agents 
will  be  designated  whose  duty  it  will  be  to  take  charge  of  all  impor- 
tant liquor  smuggling  cases  within  their  district.  All  customs  officers 
will  be  instructed  to  report  through  the  collector  to  the  designated 
agent  in  their  respective  districts  all  pertinent  facts  regarding  im- 
portant liquor  seizures  made  by  them,  and  all  evidence  or  informa- 
tion coming  into  their  possession  regarding  the  operation  of  indi- 
viduals, vessels,  airplanes  or  vehicles  which  might  be  a part  of 
my  or  liquor  smuggling  operation. 

These  designated  special  agents  are  charged,  each  in  his  own  dis- 
trict, with  the  duty  of  making  all  liquor-smuggling  cases  for  presen- 
tation to  the  proper  United  States  attorney.  Due  to  the  paucity  of 
personnel  and  of  facilities,  and  because  many  cases  will  ramify  far 
into  the  interior,  it  will  often  be  advisable  that  individual  cases  of 
liquor  smuggling  be  made  by  the  prohibition  investigating  service, 
rather  than  by  the  special  agents  of  customs.  It  is  vitally  important, 
therefore,  that  these  two  services  maintain  intimate  relations  of  co- 
operation and  collaboration.  In  each  individual  case,  however,  the 
sole  responsibility  for  the  development  and  presentation  of  the  par- 
ticular case  must  rest  in  the  one  or  the  other.  Because  these  custom 
cases  are  primarily  the  responsibility  of  the  special  agency  service, 
it  is  directed  that  the  special  agent  concerned  be  charged  with  the 
responsibility  of  determining,  in  each  case,  whether  he  will  conduct 
it  himself  or  turn  it  over  to  the  prohibition  service. 

In  each  case  of  seizure,  the  Coast  Guard  having  notified  the  col- 
lector or  the  special  agent  concerned  with  all  possible  expedition,  the 
special  agent  will,  if  possible,  secure  a representative  of  the  United 
States  attorney  and  of  the  prohibition  liaison  agent  to  accompany 
him  or  to  join  him  at  the  earliest  practicable  moment  in  the  reception 
of  the  seizure  from  the  Coast  Guard,  and  in  making  the  preliminary 
investigation  and  search  for  all  possible  evidence.  As  soon  thereafter 
as  circumstances  and  the  developments  of  the  case  admit  of  a deter- 
mination, the  special  agent  will  decide  whether,  he  or  the  liaison 
agent  will  conduct  the  case,  and  act  accordingly.  In  either  event 
each  service  will  render  the  other  every  possible  assistance  in  the 
prosecution  of  the  case.  It  may  occur  that  in  the  later  developments 
of  a case  assumed  by  the  special  agency  service,  it  will  have  reached 
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such  territorial  proportions  that  greater  efficiency  will  result  from* 
turning  it  over  to  the  prohibition  liaison  agent.  In  such  cases,  report 
with  recommendations  will  be  made  to  the  respective  intelligence 
chiefs  in  Washington,  who  will  decide  how  the  case  will  be  continued. 

All  information  collected  by  the  designated  special  agents  in  the- 
field  will  be  promptly  forwarded  to  the  chief  of  the  special  agency 
service  in  Washington,  who  will  maintain  a file  of  all  this  informa- 
tion and  evidence  constantly  available  to  those  special  agents  who 
may  thus  obtain  additional  evidence  when  making  conspiracy  cases,, 
and  available  to  the  intelligence  chiefs  of  the  other  services  concerned- 

in  the  matter  of  narcotic  smuggling,  it  is  vitally  important  that 
all  information  of  any  narcotic-smuggling  activities,  either  as  to 
personnel  or  methods,  or  practices,  be  immediately  transmitted  to' 
the  narcotic  agent  in  charge  in  the  district  concerned.  Each  and 
every  customs  officer  will  therefore  immediately  communicate  to  the 
designated  special  agent  of  his  district  any  such  information  which 
he  may  obtain.  The  special  agent  will  immediately  comniunicate  this- 
information  to  the  narcotic  agent  in  charge  in  his  district.  The  nar- 
cotic agent  will  act  on  this  information  if  it  be  practicable,  and  will 
forward  to  his  chief  in  Washington  such  of  this  information  as  the 
chief  directs.  Where  the  customs  special  agency  service  has  a live 
lead,  or  information  or  evidence  indicating  an  attempted  smuggling 
operation,  he  must  immediately  notify  the  narcotic  agent  in  charge 
so  that  the  narcotic  agents  may  collaborate  with  customs  in  making 
the  case.  As  in  liquor  cases,  so  in  narcotics,  the  special  agent  of 
customs  is  charged  with  the  responsibility  of  making  these  narcotic 
smuggling  conspiracy  cases.  In  each  case  the  special  agent  must 
decide  whether  he  will  himself  conduct  the  investigations  and  make 
the  conspiracy  case,  or  will  turn  it  over  to  the  narcotic  agent  in 
charge.  One  or  the  other  must  take  the  sole  responsibility  and 
leadership  in  making  the  case,  and  the  special  agent  of  customs  makes 
this  decision.  Whichever  one  makes  the  case,  the  other  service 
must  collaborate,  giving  every  possible  assistance,  and  supplying  all 
possible  evidence  and  information.  There  is  no  place  for  jealousy  or 
rivalry  between  these  two  services.  It  is  recognized  in  the  very  nature 
of  the  case  that  the  narcotic  agents  are  specialists  in  this  difficult 
work,  and  have  access  to  all  manner  of  information  which  is  not 
accessible  to  the  customs  special  agency  forces.  It  is  hoped  that 
they  will  recognize  the  vital  necessity  of  whole-hearted  collabora- 
tion— and  there  will  be  credit  enough  for  both  if  they  succeed  in 
breaking  up  the  organized  smuggling  rings. 

Prohibition. — The  Bureau  of  Prohibition  is  charged  with  the  en- 
forcement of  both  the  prohibition  and  narcotic  laws  and,  for  this 
purpose,  is  separated  into  two  distinct  units.  The  main  objective  in 
the  enforcement  of  the  prohibition  law  is  the  elimination  of  the 
commercialized  traffic  in  intoxicating  beverages.  As  regards  the 
particular  subject  of  liquor  smuggling,  the  Prohibition  Unit’s  func- 
tion lies  behind  the  customs  lines,  and  will  be  exercised  primarily  in 
obtaining  evidence, of  those  phases  of  smuggling  operations  con- 
cerned with  the  transportation  and  distribution  of  smuggled  liquor, 
and  the  illegal  activities  of  those  engaged  in  this  business.  The 
officers  of  this  service  should  all  be  alert  to  secure  information  and 
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evidence  of  these  various  activities;  to  use  the  information  to  effect 
the  elimination  of  the  traffic,  and  to  use  the  evidence  to  prosecute  and 
punish  those  conducting  it  and  responsible  for  it. 

Territorial  United  States  is  divided  into  22  Federal  prohibition 
districts,  in  each  of  which  an  administrator  has  his  headquarters 
and  is  held  responsible  for  the  enforcement  of  the  law  within  his 
district.  Many  law  violations,  however,  are  but  part  of  a widely 
operating  organization  engaged  in  the  liquor  traffic,  without  regard 
to  district  lines.  Primarily  to  handle  these  interdistrict  cases  most 
effectively,  there  is  established  a mobile  force  of  investigators  under 
the  chief  prohibition  investgator,  whose  Washington  office  is  known 
as  the  field  division  of  the  Bureau  of  Prohibition.  The  functions 
of  the  field  division  of  the  Bureau  of  Prohibition  are  to  perform 
those  duties  of  investigation  and  of  compilation  of  information  not 
specifically  assigned  to  other  divisions  or  sections  of  the  bureau. 

As  indicated,  its  functions  should  broadly  be  segregated  in  two 
classes : 

The  first  is  the  gathering,  classifying,  correlating,  filing,  and  dis- 
seminating of  information  not  strictly  local  in  character,  covering 
violations  of  the  national  prohibition  act  and  the  related  statutes. 

The  second  is  to  investigate  fully  all  of  those  violations  of  the 
national  prohibition  act  and  related  • statutes  not  specifically  en- 
ti'usted  to  the  several  administrators  and  to  the  customs  force,  but  to 
be  prepared  none  the  less  to  supplement  the  forces  of  the  adminis- 
trators and  the  Customs  Service  when  called  upon  through  suitable 
channels  so  to  do. 

In  order  that  there  may  be  no  overlapping  in  the  exercise  of  the 
functions  outlined  above,  it  has  been  deemed  proper  to  establisli  in 
each  administrative  district  a representative  of  the  field  division 
(chief  investigator’s  office),  to  be  designated  liaison  agent,  whose 
duties  shall  be ; 

(а)  To  determine  (with  the  cooperation  of  the  respective  admin- 
istrators) what  information  developed  through  local  enforcement  is 
suitable  and  proper  for  the  centralized  files  of  the  field  division. 

(б)  To  take  over  from  the  administrator  such  investigations  as 
may  be  prima  facie  interdistrict  violations  or  leading  to  interdistrict 
inquiry. 

(c)  To  take  over  from  the  designated  special  agent  of  customs  the 
investigation  and  prosecution  of  such  cases  as  he  may  turn  over. 

Too  much  stress  can  not  be  laid  upon  the  fact  that  the  repre- 
sentatives of  the  chief  investigator’s  office  in-  the  field — i.  e.,  the 
liaison  agents — will  function  only  upon  agreement  with  either  the 
administrators  or  the  properly  designated  customs  officials,  it  being 
essential  in  the  interest  of  both  economy  (as  regards  overlapping) 
and  of  harmony  that  a distinct  line  of  demarcation  be  set  up  for' 
the  guidance  of  the  chief  investigator’s  force. 

In  order  to  maintain,  at  their  maximum  value,  the  information 
files  referred  to  earlier  in  this  statement,  information  received  from 
the  office  of  foreign  control  and  from  the  intelligence  service  of  the 
Coast  Guard  should  be  embodied  therein  to  be  used  wherever  perti- 
nent in  making  cases  or  in  supplying  information  and  evidence  to 
administrators,  This  gives  the  central  file  the  maximum  value  to 
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both  liaison  agents  and  administrators  in  the  field  and  again  illus- 
trates the  urgent  necessity  that  all  field  officers  send  to  their  respective 
headquarters  detailed  information  as  to  law  violators  and  violations 
which  may  later  be  of  great  value  in  making  cases. 

For  the  prevention  of  smuggling  on  the  land  borders,  additional 
patrolmen  paid  from  prohibition  funds  are  selected,  appointed,  and 
directed  in  all  their  work  by  collectors  of  customs  and  are  in  effect 
customs  employees  and  subject  to  their  regulations.  In  addition,  the 
special  agency  service  of  customs  in  special  cases  may  be  augmented 
by  the  temporary  assignment  to  duty  with  them  of  designated  mem- 
bers of  the  field  division.  Bureau  of  Prohibition,  who,  when  so  func- 
tioning, will  be  under  the  direction  of  customs  officers  who  will  be 
fully  responsible  for  their  activities  while  so  assigned. 

For  the  enforcement  of  the  narcotic  laws  the  United  States  is 
divided  into  15  divisions,  and  the  designated  narcotic  agent  in  charge 
directs  the  work  of  the  field  agents  in  each  of  these  divisions.  While 
their  normal  work  is  quite  distinct  from  that  of  the  prohibition  en- 
forcement agencies,  their  activities  often  bring  them  accurate  infor- 
mation of  prohibition  law  violations  and  liquor-smuggling  activities. 
These  narcotic  agents  can  thus  be  of  tremendous  value  to  our  general 
plan,  and  the  Deputy  Commissioner  of  Prohibition  in  charge  of  nar- 
cotics will  instruct  all  his  men  to  promptly  transmit  information  or 
evidence  of  major  violations,  through  their  narcotic  agent  in  charge, 
to  the  prohibition  liaison  agent;  and  likewise  the  Commissioner  of 
Prohibition  will  transmit  instructions  to  all  prohibition  enforcement 
officers  to  transmit,  through  their  liaison  agent,  to  the  narcotic  agent 
in  charge,  any  valuable  information  or  evidence  bearing  on  narcotic 
law  violations.  Here  again  two  services  can  be  mutually  helpful,  and 
it  should  be  the  aim  of  the  higher  officers  of  both  services  to  bring 
about  such  a spirit  of  cooperation  and  good  fellowship  in  a common 
cause  as  will  result  in  both  services  being  benefited,  each  through  the 
assistance  of  the  other. 

Summary. — I wish  a copy  of  this  general  instruction  given  to  each 
individual  member  of  each  organization  in  order  that  he  may  per- 
sonally understand  that  the  success  of  our  purpose  to  stop  smuggling 
rests  largely  in  the  hands  of  the  individual  members  of  each  organiza- 
tion— thus  each  man  may  be  led  to  play  his  part  in  the  plan  intelli- 
gently and  energetically.  The  one  big  thing  in  which  everyone 
should  be  keenly  interested  is  getting  accurate  and  detailed  informa- 
tion promptly  into  the  hands  of  those  who  are  to  use  it,  and  ulti- 
mately into  the  central  office  in  Washing(;pn,  where  it  can  be  studied, 
^ classified,  and  made  available  to  the  agencies  charged  with  making 
the  conspiracy  cases  or  conveying  information  essential  to  the  opera- 
tion of  the  different  parts  of  the  plan. 

Foreign  control  will  thus  be  better  and  better  able  to  supply  infor- 
mation and  evidence  of  illegal  practices,  which  will  result  in  putting 
more  and  more  ships  and  shipments  out  of  business.  The  Coast 
Guard  being  better  advised  of  the  various  movements  and  activities  of 
the  smugglers,  and  being  better  equipped  with  suitable  ships,  will  make 
it  more  and  more  difficult  for  the  ships  which  have  cleared  the  foreign 
ports  to  be  able  to  deliver  their  cargoes,  either  in  our  ports  or  to  coast- 
wise and  other  similar  shipping  which  may  introduce  it  into  our  ports. 
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Customs  officers,  being  better  informed  as  to  the  personnel  engaged 
in  smuggling,  as  to  their  methods  of  procedure  and  what  efforts  they 
are  making  and  where  making  them,  will  be  better  able  to  intercept 
these  shipments  either  by  water,  rail,  airplane,  or  motor  trucks ; and 
the  special  agents  of  customs  receiving  the  results  of  all  these  seizures, 
and  having  available  more  and  more  detailed  evidence  of  the  activi- 
ties of  the  smugglers,  will  be  able,  more  promptly  and  accurately,  to 
prepare  well-made  and  hole-proof  cases  against  the  smugglers  for 
presentation  to  the  courts,  resulting  in  the  confiscation  of  the  smug- 
glers’ illicitly  used  property  and  in  the  punishment  of  the  persons 
involved  in  these  conspiracies  to  violate  our  laws.  Likewise,  in  the 
case  of  the  liaison  agents  in  the  prohibition  administrators’  offices, 
who  will  undoubtedly  handle  a great  many  of  these  smuggling  cases 
turned  over  by  the  special  agents  of  customs,  the  constantly  increasing 
fund  of  detailed  information  and  evidence  made  available  through 
the  central  office  in  Washington  will  more  and  more  enable  these  cases 
to  be  made  rapidly  and  accurately,  and  more  comprehensively  in 
bringing  more,  nearly  all  of  the  persons  involved  into  the  net  of  the 
conspiracy  case.  Likewise,  in  narcotic  control,  with  all  this  coopera- 
tive effort  and  added  information,  and. particularly  with  the  assist- 
ance which  may  thus -well  be  rendered  through  the  office  of  foreign 
control,  it  should  be  possible  to  make  very  material  progress  in  stop- 
ping the  smuggling  of  narcotics,  which  is  to-day  practically  the  sole 
source  for  the  illicit  business  conducted  in  narcotics.  And  with  all 
this  added  information  narcotic  agents  in  charge  should  find  it  possi- 
ble to  make  many  successful  conspiracy  cases  against  the  organized 
operators  in  narcotic  smuggling. 

With  this  picture  before  them,  I believe  the  members  of  all  our 
organizations  will  find  themselves  sufficiently  interested  to  take  time 
to  report  to  their  proper  chiefs  all  those  detailed  facts  bearing  on 
smuggling  activities  which  may  prove  of  great  value  to  our  work,  giv- 
ing names  and  descriptions  so  accurately  as  to  make  their  reports 
available  for  information  and  for  evidence. 

It  is  recognized  that  the  Coast  Guard  and  Customs  Services  have 
but  limited  funds  for  this  intelligence  work,  and  it  is  true  that  all 
this  work  has  its  direct  bearing  on  the  ultimate  enforcement  of  the 
prohibition  and  narcotic  laws;  it  is  therefore  directed  that,  where 
necessary,  clerical  assistance  shall  be  furnished  by  detail  or  assign- 
ment from  the  Prohibitiqn  Service  in  order  that  these  headquarters 
files  may  be  maintained  at  the  maximum  of  efficiency. 

It  is  not  deemed  practicable  to  give  detailed  instructions  for  the 
different  services  in  this  general  instruction.  These  detailed  instruc- 
tions, each  to  his  own  service,  will  be  prepared  in  each  bureau,  but  in 
collaboration  with  the  other  bureaus  to  assure  avoiding  any  over- 
lapping and  to  assure  efficiency  and  accuracy  in  the  working  of  the 
plan.  And,  in  order  that  the  members  of  each  organization  may 
understand  not  only  their  own  duties  but  how  their  duties  fit  in  to 
the  general  plan,  and  what  the  members  of  the  other  organizations 
are  doing,  copies  of  the  detailed  instructions  in  each  bureau  will 
be  furnished  to  the  other  bureaus  for  dissemination  throughout 
their  organizations. 

L.  C.  Andrews, 
Assistant  Secret, m,-. 
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MISCELLANEOUS 
Exhibit  36 

“ Growing  Tax  Burdens:  Fed&ral,  State,  and  local''  an  address  by 

Undersecretary  of  the  Treasury  Mills,  August  10,  1927,  ad  the 

Institute  of  Public  Affairs,  University  of  Virginia 

The  tax  problem  in  the  United  States  to-day  is  no  longer  one  of 
Federal,  but  rather  of  State  and  municipal  finance. 

Ever  since  the  war  the  attention  of  the  taxpayers  has  been  fixed 
on  Washington,  their  insistent  demands  for  relief  have  been  aimed 
at  the  Federal  Government,  and  the  results  have  been  eminently  sat- 
isfactory. Expenditures  have  been  reduced  to  bed  rock,  and  taxes 
cut  to  a point  where,  either  from  the  standpoint  of  rates  or  of  total 
volume,  they  no  longer  constitute  an  excessive  burden  for  a Nation 
as  rich  as  ours. 

That  this  satisfactory  condition  will  in  the  main  continue  for  the 
immediate  future  at  least  is  subject  to  one  important  reservation. 
Federal  expenditures  will  not  be  held  down  if  the  recently  instituted 
practice  of  giving  aid  to  the  States  is  broadened  to  cover  an  ever- 
widening  field  of  activities,  a practice  which  is  being  strenuously  and 
persistently  urged  by  special  groups  striving  for  immediate  results 
by  go-getter  methods,  and  which  is  open  to  two  very  serious  objec- 
tions; First,  it°makes  it  difficult  to  measure  the  true  cost  of  Federal 
functions;  and,  secondly,  and  most  important,  it  undermines  the 
most  fundamental  and  the  soundest  principle  of  pur  whole  gov- 
ernmental structure,  that  of  home  rule,  with  all  that  it  spells  in  the 
way  of  responsibilit}^  and  of  local  and  individual  self-reliance.  Cen- 
tralization in  the  United  States  is  the  enemy  of  good  government. 

But  while  our  eyes  have  been  turned  to  Washington  and  we  have 
been  voicing  our  satisfaction  over  the  accomplishments  there,  we 
have  failed  to  note  what  was  happening  at  home.  Gratified  with 
the  steady  reduction  in  the  cost  of  the  Federal  Government  we  have 
been  neglectful  of  the  fact  that  the  costs  of  State  and  local  gov- 
ernments were  rising  so  steadily  as  to  offset  and  wipe  out  practically 
all  of  our  gains.  Far  from  being  lower,  our  total  taxes  were  actually 
higher  in  1926  than  in  any  preceding  year,  except  1920  and  1921,  and 
only  $227,000,000  lower  than  the  peak  year  1920. 

While  Federal  taxes  were  reduced  from  $4,905,000,000  in  1921  to 
$3,417,000,000  in  1926,  or  a reduction  of  $1,488,000,000,  State  and 
local  increased  from  $3,933,000,000  to  $5,348,000,000,  or  an  increase 
of  $1,415,000,000.  One  is  almost  tempted  to  say  “ What’s  the  use  ? " 
Between  1921  and  1926  State  taxes  increased  61  per  cent  and  local 
30  per  cent,  while  Federal  taxes  declined  30  per  cent. 

The  difference  between  the  rate  of  increase  of  State  and  local  taxes 
is  easily  explained  by  the  larger  contributions  made  by  the  States  to 
functions  once  almost  exclusively  financed  locally,  such  as  education 
and  the  construction  and  maintenance  of  highways. 

Federal  taxes  amounted  per  capita  to  $27.17  in  1926,  as  compared 
with  $45.23  in  1921,  and  per  person  gainfully  employed  to  $76.61  in 
1926  and  to  $120.16  in  1921.  State  and  local  taxes  were  $36.27  per 
capita  in  1921  and  $45.66  in  1926;  $96.35  per  person  gainfully  em- 
ployed in  1921,  and  $119.92  per  person  gainfully  employed  in  1926. 
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There  is  one  great  evil  to  be  noted  in  connection  with  the  decrease 
of  Federal  taxes  and  the  increase  of  State  and  local  which  I might 
as  well  mention  at  this  time.  If  we  had  our  choice  as  to  which 
group  were  to  be  reduced,  I would  favor  State  and  local. 

Generally  speaking,  Federal  taxes  are  fairly  well  divided  between 
direct  and  indirect,  and  give  recognition  to  the  principle  of  ability 
to  pay.  But  our  State  and  local  tax  systems  are  inequitable,  un- 
scientific, and  fall  to  a very  large  extent  on  one  form  of  property — 
over  80  per  cent  of  the  $4,084,000,000  of  local  taxes  rest  on  real 
property — and  disregard  to  a very  great  extent  the  ability  of  dif- 
ferent classes  of  taxpayers  to  contribute  to  the  support  of  govern- 
ment. Thus,  in  New  York  City,  it  has  been  estimated  that  any- 
where from  two  to  three  months’  rent  isn’t  rent  at  all,  but  taxes,  & 
condition  which  is  particularly  burdensome  where  the  supply  of 
cheap  housing  facilities  is  limited  and  where  a tenement-house  prob- 
lem exists.  In  the  rural  districts,  taxes  constitute  one  of  the  prin- 
cipal contributing  factors  to  the  high  cost  of  production  and  the 
consequent  low  profits.  In  New  York,  property  taxes  are  con- 
suming from  30  to  50  per  cent  of  net  income  from,  property  in  the 
prosperous  agricultural  sections  of  the  State.  The  Congress  just  at 
present  is  very  much  concerned  with  agricultural  legislation  looking 
to  improved  methods  of  marketing  and  better  prices  for  the  farmer. 
I do  not  want  to  minimize  what  can  be  accomplished  along  those 
lines,  but  I do  want  to  suggest  that  the  farmer  can  do  something  to 
help  himself  at  once  by  demanding  of  his  State  and  local  officials 
economy  and  reduced  taxes. 

As  a result  of  economy  in  Washington,  the  rates  of  a fairly  well 
devised  and  reasonably  scientific  tax  system  are  coming  down; 
while,  on  the  other  hand,,  those  of  an  unbalanced  and  unmir  State 
and  local  system  are  rising,  increasing  existing  inequalities  and 
injustices. 

Considering  taxation  in  relation  to  national  income,  which,  after 
all,  is  one  of  the  most  important  factors  in  estimating  the  weight 
of  the  burden,  we  find  that  Federal  taxes  took  3.8  per  cent  of  our 
total  national  income  in  1926  as  compared  with  7.7  per  cent  in  the 
peak  year  1920.  On  the  other  hand,  we  find  that  State  and  local 
taxes  combined  took  6 per  cent  in  1926  as  compared  with  but  4.4 
per  cent  in  1920. 

Turning  now  to  public  expenditures,  the  facts  are  even  more 
startling.  Tax  receipts  are  frequently  confused  with  governmental 
cost.  As  a matter  of  fact,  they  do  not  by  any  means  correspond. 
Year  in  and  year  out  governments,  generally  speaking,  spend  much 
more  than  their  current  revenues,  the  difference  as  a rule  being  made 
good  from  the  proceeds  of  borrowing.  Total  expenditures  by  Fed- 
eral, State,  and  local  governments  aggregated  in  1925  $11,242,000,000. 
While  there  was  a decrease  of  $350,000,000,  or  8.4  per  cent  <.>f  the  cost, 
in  running  the  Federal  Government  in  1926,  as  compared  with  1924, 
there  was  an  increase  of  $509,000,000  in  the  disbursements  of  all 
State  and  local  governments,  making  a net  increase  of  $159,000,000. 

How  were  these  expenditures  financed?  We  find  that  in'l925,  local 
governments  were  responsible  for  51.9  per  cent  of  total  expenditures, 
but  raised  only  47.4  per  cent  of  total  taxes;  State  governments  were 
responsible  for  14.4  per  cent  of  expenditures,  but  raised  13.7  per 
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cent  of  taxes;  the  Federal  Government  was  responsible  for  33.8 
per  cent,  or  slightly  more  than  one-third  of  all  public  expenditures, 
and  raised  38.9  per  cent  of  all  taxes.  While,  on  the  one  hand,  the 
Federal  Government  is  paying  off  its  indebtedness,  the  States  and 
municipalities  are  not  only  exhausting  their  tax  revenues,  but  are 
resorting  to  bond  issues  to  finance  additional  expenditures,  ap- 
parently neglectful  of  the  fact  that  in  the  long  run  borrowing  is 
the  most  expensive  method  of  public  financing. 

From  January,  1913,  to  June,  1927,  the  net  indebtedness  of  State 
and  local  governments  increased  from  $3,364,000,000  to  $11,703,000,- 
000.  Meanwhile,  the  national  debt  has  been  diminished  from 
$25,482,000,000  on  June  30,  1919,  to  $18,512,000,000  on  June  30,  1927. 

New  York  State  has  been  one  of  the  worst  offenders.  For  it  the 
combined  State  and  local  debt  has  increased  from  $986,120,000  in 
1913  (the  amounts  in  sinking  funds  being  deducted,  so  as  to  give  a 
net  figure)  to  $1,734,193,000  in  1925,  or  from  $103.43  per  capita  to 
$155.36  per  capita. 

We  find,  then,  by  studying  all  of  these  figures,  that  the  Federal 
Government  has  been  steadily  reducing  expenditures,  taxes,  and  the 
national  debt,  but  that,  on  the  other  hand,  all  that  they  have  suc- 
ceeded in  accomplishing  in  these  three  directions  has  been  about 
wiped  out  by  the  upward  tendency  of  expenditures,  taxes,  and  bor- 
rowings of  State  and  local  governments. 

It  is  only  fair  to  add  that  part  of  the  reduction  in  expenditures 
effected  to  date  has  been  due  to  the  return  to  a peace-time  basis,  and 
that  at  the  same  time  Government  revenues  have  been  materially  in- 
creased by  the  sale  of  property  acquired  during  the  war.  But  in  spite 
of  these  facts  it  remains  true,  nevertheless,  that  economies  in  the 
main  are  due  to  the  establishment  of  the  Budget  system,  the  vigorous 
and  intelligent  use  made  of  that  machinery  by  Generals  Dawes  and 
Lord,  and  to  the  unremitting  pressure  exerted  by  both  Presidents 
Harding  and  Coolidge  in  the  interest  of  eflSciency,  businesslike 
methods,  and  the  reduced  cost  of  governmental  service. 

A contrary  course  of  events  in  States  and  municipalities  may  call 
for  explanation,  but  does  not  of  necessity  merit  the  criticism  and 
condemnation  of  local  authorities.  High  taxes  and  a high  cost  of 
government  do  not  of  necessity  imply  uneconomic  expenditures  by 
the  community  as  a whole,  in  spite  of  the  very  natural  resentment 
which  the  individual  feels  at  the  increased  encroachment  by  govern- 
ment on  his  personal  resources.  Under  complex  modem  conditions, 
governments  must  undertake  responsibilities  which  in  simpler  days 
could  in  safety  be  left  to  private  individuals;  while,  on  the  other 
hand,  it  is  unquestionably  true  that  the  people  want  and,  theoretically, 
at  least,  are  willing  to  pay  for  more  and  better  service  from  their 
governments. 

As  I see  it,  the  problem  resolves  itself  into  the  questions  of  what 
services  government  under  existing  conditions  can  perform  better 
and  more  economically  than  private  individuals;  whether  our  gov- 
ernments are  performing  such  functions  as  they  have  assumed  with 
bconomy  and  efiiciency;  and,  finally,  whether  the  cost  of  these  serv- 
ices is  being  financed  in  the  soundest  and  most  economic  way,  and 
so  as  to  distribute  the  burden  fairly. 

Generalization  is  obviously  impossible  and  these  questions  can  only 
be  answered  by  careful  and  thorough  inquiry  in  each  particular  in- 
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stance.  We  would  all  admit  that  government  can  care  for  the 
insane  and  mentally  deficient  in  institutions  better  than  if  these  un- 
fortunates were  left  to  the  care  of  their  own  families  at  home,  and 
that  it  is  fairer  for  the  community  to  assume  this  burden  than  to  per- 
mit it  to  rest  on  the  shoulders  of  the  individuals  affected.  But,  on 
the  other  hand,  whether  the  Government  should,  as  is  being  urged 
by  some,  undertake  to  operate  rapid  transit  and  other  railroads,  and 
build  and  operate  our  hydroelectric  power  systems  is  a very  different 
question,  which  can  be  solved  only  by  an  impartial  and  scientific 
investigation  of  all  the  factors  involved. 

So,  in  the  case  of  the  cost  of  functions  already  assumed  by  the 
Government,  the  mere  fact  that  we  are  expending  a greater  amount 
of  money  for  a particular  service  does  not  necessarily  mean  that  there 
is  waste  or  extravagance.  Whether  these  exist  can  again  only  be 
ascertained  by  businesslike  investigation. 

This  is  likewise  true  of  the  problem  of  financing.  Whether  an  im- 
provement should  be  paid  for  from  current  revenue  will  depend  upon 
the  character  of  the  improvement,  the  length  of  its  life,  whether  the 
capital  expenditure  is  a recurring  one  or  not,  the  state  of  the  public 
finances  and  credit,  whether  the  people  are  overburdened  with  taxes, 
and  whether  existing  tax  rates  bring  in  more  revenue  than  is  needed 
for  current  purposes.  But,  generally  speaking,  it  is  infinitely  better 
to  finance  a nonproductive  investment  from  curi'ent  revenue  rather 
than  to  mortgage  the  future. 

If  we  study  the  gross  expenditures  of  Statei  and  local  governments, 
we  find  that  in  1925,  out  of  a total  of  $7,343,000,000,  29  per  cent  was 
spent  for  education,  20  per  cent  for  highways,  12.5  per  cent  for 
social  welfare,  11.6  per  cent  to  debt  service,  9.7  per  cent  to  defray  the 
cost  of  protection  of  persons  and  property,  6.8  per  cent  for  public 
service  enterprises,  and  6.5  per  cent  for  overhead. 

While  I have  said  that  the  mere  size  of  these  expenditures 
does  not  of  itself  constitute  a reason  for  criticism,  on  the  other  hand, 
when  there  is  reason  to  believe  that  extravagance  and  waste  exist, 
to  plead  the  worthiness  of  the  objects,  as  is  so  frequently  done,  is 
utterly  beside  the  point.  No  one  will  deny  that  we  must  have 
highways  and  an  adequate  educational  system,  but  whether  in  both 
of  these  fields  we  are  getting  a full  return  on  the  money  spent,  is  the 
question  which  remains  unanswered  to-day.  The  real  problem,  as 
I see  it,  is  not  so  much  whether  we  should  decrease  or  increase  our 
governmental  activities,  but  whether  we  could  not  get  what  we  are 
getting  to-day  from  government  for  a good  deal  less  than  we  are 
paying,  and  from  my — to  be  sure,  very  limited — experience,  that  is 
a very  live  and  real  question.  In  any  event,  this  is  the  first  question 
which  I want  to  raise. 

In  the  second  place,  I want  to  call  attention  to  the  fact  that  debt 
service  constitutes  a considerable  item  in  the  total  amount  of  State 
and  local  expenditures,  and  that  the  sum  expended  for  interest  and 
debt  retirement  in  1925  was  about  two-thirds  the  value  of  the  total 
bonds  issued  that  year.  In  other  words.  States  and  localities  have 
made  such  free  use  of  the  borrowing  power  that  the  billion  and  a 
third  of  bonds  which  they  sold  in  1925  left  them  no  very  great  margin 
over  the  amount  they  were  obliged  to  pay  for  debts  already  incurred. 

When  this  point  has  been  reached,  it  is  obvious  that  no  real  benefit 
is  being  derived  from  the  borrowing  method,  even  in  the  way  of  re- 
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lief  from  present  tax  burdens,  and  that  in  the  immediate  future,  if 
bonds  continue  to  be  issued  at  their  present  rate,  this  method  of  public 
financing,  will  prove  infinitely  more  expensive  than  had  we  financed 
capital  expenditures,  more  particularly  those  of  a recurring  kind, 
from  current  revenue.  The.'  ultimate  cost  of  financing  public  ex- 
penditures by  borrowing  is  one  which  politicians,  generally  speaking, 
refuse  to  take  note  of,  and  the  subject  is  a little  too  complex  for  the 
average  man  to  bother  with.  It  constitutes,  nevertheless,  an  enor- 
mously important  problem.  For  purposes  of  illustration,  let  us 
consider  the  cost  of  financing  $10,000,000  of  public  improvements  an- 
nually by  the  issue  of  25-year  4 per  cent  straight  serial  bonds.  Dur- 
ing the  first  year,  $10,000,000  will  be  received  from  the  sale  of  the 
bonds.  The  interest  amounts  to  $400,000 ; the  cost  of  redemption  to 
$400,000;  or  a total  debt  service  of  $800,000;  thus  showing  an  ap- 
parent saving  on  the  cash  outlay  basis  of  $9,200,000  over  the  cost 
of  financing  from  current  revenues.  By  the  end  of  the  tenth  year, 
the  increasing  cost  of  the  debt  service  will  have  reduced  this  ap- 
parent saving  to  $2,720,000  a year,  and  at  the  end  of  the  fourteenth 
year  it  will  have  disappeared  entirely.  Thus,  in  the  fifteenth  year, 
debt  service  charges  will  amount  to  $10,320,000,  or  $320,000  in  excess 
of  the  amount  received  from  the  sale  of  the  bonds.  In  the  twenty- 
fifth  year,  the  debt  service  will  have  grown  to  $15,200,000  so  that  the 
State  will  actually  be  paying  out  $5,200,000  more  than  the  cost  of 
financing  from  current  revenues.  At  the  end  of  the  twenty-fifth 
year,  the  State  will  have  received  $250,000,000 ; it  will  have  paid  out 
in  debt  service  $218,400,000;  showing  an  apparent  saving  of  $31,600,- 
000,  which  is  much  more  than  offset  by  $120,000,000  worth  of  bonds 
still  outstanding,  that  will  call  for  an  additional  expenditure  of 
$161,600,000  until  finally  retired.  The  total  cost  will  amount  to 
$380,000,000,  as  against  $250,000,000  by  current  financing.  To  be 
sure,  we  will  have  succeeded  in  shifting  a part  of  the  burden  to  the 
next  generation;  but  even  in  so  far  as  this  generation  is  concerned, 
after  the  tenth  year,  the  saving  becomes  negligible,  and  after  the 
fourteenth  year  the  borrowing  method  actually  will  result  in  higher 
rather  than  lower  taxes. 

Contrast  this  picture  with  what  has  been  actually  accomplished  in 
Washington  by  following  the  opposite  policy.  * * ♦. 

The  second  point  which  I want  to  make,  then,  is  whether  our 
States  and  localities  are  not  making  too  free  use  of  their  credit,  and 
whether  it  would  not  be  wiser  if  more  strict  regard  were  had  for  the 
pay-as-you-go  principle.  Let  me  again  emphasize  that,  according 
to  the  figures  which  I have  given,  in  spite  of  their  huge  annual  bor- 
rowing, the  money  received  by  the  States  and  localities  from  this 
source,  even  to-day,  is  largely  absorbed  by  the  cost  of  the  service  of 
the  debt  which  they  have  already  incurred.  That  fact  alone  seems  to 
me  to  be  significant  enough  to  serve  as  a warning  that  the  time  has 
come  to  examine  not  only  the  cost  of  government  but  existing  meth- 
ods of  financing  the  cost.  In  this  connection,  I suggest  a study  of 
the  policy  adopted  by  the  State  of  Massachusetts,  which  in  recent 
years  has  made  a truly  remarkable  record  of  sound  financing. 

The  conclusions  which  I draw  from  all  this  are  that  we  are  con- 
fronted with  three  very  definite  questions — first,  whether  the  costs  of 
our  State  and  local  governments  are  excessive,  judged  from  the  stand- 
point of  whether  we  could  not  get  the  present  service  at  lower  cost; 
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secondly,  whether  existing  methods  of  financing  these  costs  are 
sound  economically;  and,  finally,  whether  our  State  and  local  tax 
systems  are  not  in  need  of  a thorough  overhauling  in  the  interest  of 
a fairer  allocation  of  the  burden.  There  is  no  one  answer  to  these 
questions.  They  must  be  asked  separately  in  every  State,  and  in 
practically  every  community.  Moreover,  they  are  recurrent  ques- 
tions that  have  to  be  asked  and  answered  every  year,  and  their 
answer,  therefore,  presupposes  the  existence  of  permanent  machinery, 
existing  for  that  purpose.  Under  our  two-party  systerh,  it  is  the 
duty  of  the  minority  party  to  propound  the  question  and  to  compel 
those  in  control  of  the  government  to  give  an  accurate  answer,  with 
proof  of  its  accuracy.  Based  on  six  years’  experience  in  Washington, 
I should  say  that,  in  so  far  as  the  Federal  Government  is  concerned, 
the  system  functions  well.  Aided  by  the  methodical  and  searching 
inquiries  conducted  by  the  Bureau  of  the  Budget,  and  by  the  experi- 
•ence  acquired  by  the  members  who  have  served  for  a long  time  on 
the  appropriations  committees,  the  minority  serves  as  a very  effective 
■check  on  any  extravagant  tendencies  that  might  develop  on  the  part 
of  those  in  control. 

What  the  situation  is  in  other  States  and  cities,  I do  not  know,  but 
I have  a very  distinct  impression  that  in  New  York,  with  which  I 
am  most  familiar  as  it  is  my  home  State,  the  restraining  influence  of 
the  legislature  on  the  spending  proclivities  of  the  executive  depart- 
ments and  bureaus  is  nowhere  near  as  strong  as  it  should  be,  and,^of 
■course,  in  New  York  City,  where  one  party  is  in  complete  control  of 
•eveiT  branch  of  the  government,  there  is  no  check  at  all.  The  trouble 
in  Albany  is  that  the  cost  ascertaining  machinery  is  inadequate. 
That  can  be  cured  by  the  establishment  of  a budget  oureau  similar  to 
the  Federal  one,  providing  there  is  the  same  will  in  Albany  to  use 
■such  an  instrumentality  to  the  full  for  the  purposes  for  which  it  is 
intended.  If  there  isn’t  such  a will  and  purpose,  then  the  mere 
establishment  of  the  machinery  will  accomplish  nothing.  In  so  far 
as  New  York  City  and  other  cities  similarly  situated  are  concerned, 
where  one  party  is  in  complete  control  of  the  machinery  of  govern- 
ment, there  is  no  remedy  save  in  action  by  outside  agencies. 

Political  parties,  particularly  when  they  are  in  the  minority,  could, 
if  they  had  adequate  funds,  perform  a most  valuable  public  service 
along  these  lines  if  they  would  establish  and  maintain  research 
bureaus  in  charge  of  competent  experts,  whose  duty  it  would, be  to 
subject  government  expenditures  to  constant  scrutiny  and  investiga- 
tion, and  to  keep  the  public  informed,  thus  performing  one  of  the 
fundamental  functions  of  a minority  party.  It  is  amazing  what  can 
be  accomplished  along  these  lines.  Some  years  ago,  a research  bureau 
was  established  in  New  York  City.  The  force  was  so  limited  that  it 
could  only  scratch  the  surface  here  and  there,  but  wherever  it 
scratched  the  surface — whether  in  New  York  City  or  in  so  far  as  the 
State  government  was  concerned — I say  without  qualification  that 
the  bureau  found  waste  and  extravagance,  and  if  this  is  true  in  New 
York  State,  it  is  probably  true  in  other  States  and  cities. 

Let  me  conclude,  as  I began,  the  taxation  problem  in  the  United 
States  to-day  must  be  solved  in  our  State  capitols,  city  halls,  and 
•county  seats.  There  is  need  of  a solution.  The  cost  of  government  is 
too  high.  The  solution  will  be  found  if  the  people  apply  to  their 
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local  governments  the  same  insistent  pressure  that  they  have  applied 
to  their  Federal  Government  since  the  close  of  the  war  period;  but 
pressure  alone  will  not  suffice.  The  pressure  must  be  of  a dis- 
criminating and  intelligent  character,  and  this  implies,  on  the  part  of 
the  Government,  a budget  system  that  will  enable  the  people  to  get  a 
correct  picture  of  the  financial  transactions  and  status  of  their  Gov- 
ernment, and,  on  the  part  of  the  people,  a willingness  to  devote  to 
their  Government  that  intelligent  consideration  and  active  interest 
without  which,  in  the  long  run,  no  popular  government  will  function 
adequately,  or,  for  that  matter,  long  endure. 

Exhibit  37 

AiiMysis  of  widomoMlie^  tohaceo,  and  admission  taxtes^  hy  sp'edfic 

eases 

AUTOMOBILES 


Make  of  car 

Typo 

Factory 

retell 

priCOv 

Factory 
wholesale 
price,  25 
per  cent 
discount 

Amount 
of  tax 
at  3 

per  cent 

Sales  . 
price  tb 
pur-  . 
chaser 

$360.00 

$270. 00 

$8. 10 

$403. 64 

Do 

Touring 

380. 00 

285. 00 

8. 55 

424.  12 

.Do 

485. 00 

363. 75 

10.91 

537. 64 

Do 

405. 00 

371. 25 

11. 13 

547.  88 

DO...W.  . 

545. 00 

408. 75 

12. 26 

590.08 

550.00 

412.  50 

12. 37 

640. 00 

595. 00 

446. 25 

13. 38 

661. 00 

Star..*— 

650. 00 

487.  50 

14. 62 

740.00 

Do. 

675. 00 

506. 25 

15. 18 

765. 00 

Do 

725. 00 

543. 75 

16.31 

810. 00 

Do 

765. 00 

573. 75 

17.21 

857. 00 

Do 

705. 00 

596. 25 

17. 88 

890. 00 

Do.. ....  . . 

845. 00 

633. 75 

19.01 

040. 00 

Do 

Special  roadster— . 

885.00 

663. 75 

19.91 

975.00 

Do 

915. 00 

686. 25 

20. 58 

1,015. 00 

Do 

925.00 

693.  75 

26.81 

1,020.00 

1.075.00 

1. 150. 00 

Do 

975. 00 

731.25 

21.93 

1.005.00 

1.035. 00 

1.045. 00 

1.075. 00 
1,095.  00 

1. 135. 00 

753. 75 

22.61 

Do 

776. 25 

23. 28 

1, 200. 00 

783. 75 

23.61 

1,132. 00 

806. 25 

24. 18 

1, 165. 00 

821. 25 

24.63 

1,170.00 

851. 25 

25. 53 

1. 225. 00 

1. 342. 00 

1.328. 00 

ij  145. 00 

858.  75 

25. 76 

Do ......  ... 

l’l75. 00 

881.25 

26. 43 

it  195. 00 

896. 25 

26.88 

1.290. 00 

1.320. 00 

1. 395. 00 

1.450. 00 

1. 450. 00 

1.500. 00 

1. 635. 00 

Do-... 

i;225. 00 

1.245. 00 

1.295. 00 

1. 325. 00 

918. 75 

27. 66 

933. 75 

28. 01 

Do 

971. 25 

29. 13 

993. 75 

29. 81 

Hudson 

i;  385. 00 
1, 445. 00 

1, 038. 75 

31. 16 

Auburn 

1, 083. 75 

32. 51 

1.495. 00 

1.525.00 
1, 575-  00 

1,121.25 

33. 63 

1. 595. 00 

1. 640. 00 

1.690. 00 

1. 770. 00 

1.845.00 

Buick...—.’... 

1, 143. 75 

34.31 

1,181.25 

35.43 

Chrysler 

1.695. 00 
i,  635. 00 

1. 685. 00 

i,  196. 25 
1, '226. 26 

1. 263. 75 

1. 293. 75 

35. 89 

36. 79 

37. 91 

1. 790. 00 

2. 095. 00 

1. 900. 00 
% 0'50. 00 

2. 112. 00  , 

2. 050. 00  ; 
2,  l60. 00 : 

2. 115. 00  ■ 

l’,725. 00 

38. 81 

1,775-  00 

1.845.00 

1.895.00 

i,  331.25 

39. 94 

1, 383. 75 
1,421.25 

41.51 

42. 63 

1.925. 00 

1. 965. 00 

1.995. 00 
2, 045.  00 

i;  443. 76 
1, 473. 75 

43. 31 

Speedster 

44. 21 

1,496.25 

44. 89 

1. 533. 75 
T,  571.25 

1. 646. 25 

1.706.25 

1. 788. 75 

1. 871. 25 

46.01 

‘2, 245. 00  ■ 
2, 175. 00 

2. 095. 00 

2. 195. 00 

2.275. 00 

2. 385. 00 

2.495. 00 

2.595. 00 
2,645. 00' 

47. 14 

49. 39 

2;  412. 00 

51. 19 

2. 468. 00 

2. 597. 00 
2,  715.  00 
'2, 675. 00  i 

Do..-..-....,... 

53. 66 

56. 14 

l’  946. 25 

58. 39 

Chrysler 

Phaeton 

-1, 983. 75 

59.51 

2, 850. 00 

Percent- 
oge  of 
tax  ta 
sales 
price 


2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

3 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 

2 
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AUTOMOB^LES^Contiflued 


Make;  of;  car 

Type 

■ Factory 
retail 
price 

Factory  j 
wholesale 
price,  25 
per  cent 
discount' 

Amoiu,it 
of  tax 
at  3 

per  cent 

Sales 
price  to 
pur- 
chaser 

Percent- 
age of 
tax  to 
sales 
price 

$2, 740. 00 
2,790.00 

$2, 055.  00 

$61. 66 

$2, 860.  00  ' 

2 

Do  

2, 092. 50 

62.78 

2,911.00  I 

2 

Do 

2,840.00 

2, 130. 00  1 

63. 90 

2. 962. 00  j 

3. 034. 00  ; 

3.065. 00 

2 

Do  

2.910.00 

2.940.00 

2, 182. 50  ' 
2, 205. 00 

65. 48 

2 

Do 

Limousine 

66.16 

2 

3.025.00 

3. 100. 00 

3. 200.00 

3.300.00 

3.400.00 

2. 268. 75  1 

2. 325. 00 

2. 400. 00  ; 

2. 475. 00 

2. 550. 00 

2. 613. 75 

2. 673. 75 

2. 730. 00 

2.770.00 
2, 812.  50 

2. 913. 75 
2, 981.  25 

3. 033. 75 

68. 06 

3. 250. 00  1 

3. 340. 00 

3. 440. 00  ! 

3. 640. 00 

3. 640. 00 
4, 000. 00 

3. 850. 00 

2 

Do  

69. 75 

2 

Do 

72.00 

2 

Do 

74.25 

2 

76. 50 

2 

3, 485. 00 

78.41 

2 

Do 

3. 565. 00 

3. 640.00 

8.700.00 

3. 750.00 

3.885.00 

3.975.00 

4. 045. 00 

4.095.00 

4. 195.00 

4. 245. 00 

4.500.00 

4. 600.00 

4. 800.00 

5.000. 00 

5.200.00 

5..  500. 00 

5.900.00 

6.000. 00 

80.  21 

2 

Do 

81. 90 

3. 990. 00 

3. 850. 00 

3.910.00 

4. 325. 00 

4. 193. 00 

4. 300.00 

4. 343.00 

4. 445. 00 

2 

83. 10 

2 

Do r. 

84.37 

2 

87.41 

2 

89. 44 

2 

91.01 

2 

3,071.  25 

92. 13 

2 

Do 

Z,  146.  25 

94. 38 

2 

Do .' 

3;  183.  75 

3.375. 00 

3. 450. 00 
3, 600.  do 

95.  51 

496. 00 

4. 773. 00 
4,  778.  49 
4, 983. 17 
5, 187.  85 
5, 392. 53 

5. 777. 00 

6. 250. 00 

6. 350. 00 

7. 550. 00 

7. 750. 00 

2 

101.  25 

2 

103. 50 

2 

Do : 

108. 00 

2 

Do.. 

Z,  750. 00 

112. 50 

2 

Do 

Z,  905. 00 

117. 15 

2 

4. 125. 00 

4. 425. 00 

4. 500.00 
5,  475. 00 

123.  75 

2 

132.  75 

2 

Do 

135. 00 

2 

Do : 

7;  300. 00' 
7, 500. 00 
8,000.00 

164.  25 

2 

Do 

5-  625.  00 
6, 000. 00 

168.  75 

2 

Pierce  Arrow •. 

Landau 

180. 00 

8, 475. 00 

2 

CIGARETTES 


Size  of  package 

Sales 
price 
to  con- 
sumer 

Amount 
of  ta? 

Per- 
centage 
of  tax 
to  sales 
price 

Size  oC  package 

Sales 
price 
to  con- 
sumer 

Amount 
of  tax 

Per- 
centage 
of  tax 
to  sales 
price 

$0. 15 

$0.06 

40 

$0. 15 
.20 

$0. 06 
.06 

40 

Lucky  Strike  (20) 

.15 

.06 

40- 

30 

Chesterfield  (20) 

.15 

.06 

40 

.20 

.06 

30 

Sweet  Caporal  (20) 

.15 

.06 

40 

Herbert  Tareytori  (20)... 

.25 

.06 

24 

.15 

.06 

40 

Dun  Hill  (20) 

.25 

.06 

24 

Old  Gold  (20) 

. 15 

.06 

40 

.30 

.06 

20 

Barking  Dog  (20> 

.15 

.06 

40 

Ramesis  (20).. 

.35 

.06 

17 

Note.— As  the  tax  on  each  package  of  20  cigarettes  is  6 cents,  the  purchaser  of  the  more  expensive  package 
pays  a smaller  tax  proportionally  than  the  purchaser  of  the  cheaper  varieties. 


CIGARS 


Name 

Class 

Sales. 

price 

per 

cigar 

Amount 
of  tax 
on  each 
cigar 

Per- 
centage 
of  tax  to 
sales- 
price 

.Name 

Class 

Sales 

price 

per 

cigar 

Amount 
of  tax 
on  each 
cigar 

Per- 
centage 
of  tax  to 
sales 
price 

A 

$0. 05 

$0. 002 

4 

c 

$0. 15 

$0. 005 

Garcia  Grand,e 

A 

.05 

.002 

4 

El  verso,.... 

C 

.15 

. 005,  ■ 

3H 

A 

.05 

.002 

4 

c 

. 16 

.005 

3H 

El  Producto 

c 

.10 

.005 

5 

Perfectb  Garcia... 

D 

.20 

.0105 

3H 

c 

. 10 

.005 

5 

D 

.20 

. 0105 

5H 

c 

. 10 

.005 

5 

D 

.20 

.0105 

Optimo 

c 

.10 

.005 

5 

El  Producto 

D 

.20 

. 0105 

Garcia  Grande 

c 

.10 

.005 

5 

Mi  Favorita 

D 

.20 

.0105 

c 

.15 

.005 

3H 

D 

.20 

. 0105 

c 

. 15 

.005 

3M 

E 

.25 

. 0135 

c 

. 15 

.005 

3H 

E 

.25 

.0135 

Webster.. 

c 

.15 

.005 

3'A 

Romeo  & Juliet... 

E 

.30 

.0135 

Garcia  Grande 

c 

. 15 

.005 

3H 

Corona  Corona... 

E 

.60 

.0135- 

2H 
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OHEWINQ  TOBACCO 


[Kate  of  tax»  18  cents  per  pound] 


Name 

Size  of 
package 

Selling 

price 

Amount 
of  tax 
on  each 
package 

Percent- 
age of  tax 
to  sales 
price 

Ounces 

2 

$0. 10 

$0. 016875 

16.0 

. 15 

.0225 

15.0 

Vt 

2J4 

1 

.20 

. 02109 

10.5 

.10 

.0098 

9.8 

.20 

.0253 

12.0 

.10 

.01125 

11.0 

Do 

m 

2 

.10 

. 016875 

16.0 

.10 

.0225 

22.0 

SMOKING  TOBACCO 


IH 

2 

$0. 10 

$0. 0196 

19.0 

.10 

.0225 

22.0 

3H 

.35 

.03938 

11.0 

.10 

.0196 

19.6 

2H 

4 

.25 

.0281 

11.0 

1.00 

.045 

4.5 

3 

.25 

.03375 

13.0 

3K 

.50 

.0365 

7.8 

PRIZE  FIGHTS 


Sales 
price  of 
ticket, 
includ- 
ing tax 

Tax 

Percent- 
age of 
tax  to 
pur- 
chaser 

$40.00 

$3.64 

9.10 

30.00 

2.73 

9.10 

25. 00 

2.28 

9. 12 

20.00 

1.82 

9.10 

15.00 

1.37 

9.13 

. 10. 00 

.91 

9. 10 

5.00 

.46 

9. 20 

WORLD  SERIES  BASEBALL 


Box  seats 

Grand  stand 

Grand  stand  (and  standing  room) 
Bleachers 


Sales 
price  of 
ticket, 
includ- 
ing tax 

Tax 

Percent- 
age of 
tax  to 
pur- 
chaser 

$6.60 

$0.60 

9.09 

5. 50 

.50 

9.09 

3. 30 

.30 

9. 09 

1. 10 

.10 

9.09 

THEATRES 


Poli’s: 

$2.20 

1.65 

$0.20 
. 15 

9.09 

9.03 

1. 65 

. 15 

9.03 

1. 10 

.10 

9.09 

Do 

.50 

Sbubert  Belasco: 

3.30 

.30 

9.09 

2.75 

.25 

9.09 

2.20 

.20 

9.09 

T)n 

1. 65 

. 15 

9.03 

- 1.65 

. 16 

9.03 

Do 

1. 10 

. 10 

9.09 

Do 

.60 

.60 
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Exhibit  38 

ArmownceTTient  of  rednwtion  m size  of  the  cwrrency  {press  release, 

May  m,  im) 

Secretary  Mellon  to-day  announced  that  he  has  approved  the 
recommendations  submitted  to  him  by  Assistant  Secretary  Dewey 
for  a reduction  in  the  size  of  paper  currency.  The  present  size  of 
the  currency  is  by  31/^  inches.  Assistant  Secretary  Dewey’s  rec- 
ommendation calls  for  a reduction  to  6^  by  2^^  ^ inches,  which  is 
approximately  the  size  of  the  Philippine  currency. 

The  currency  has  been  issued  in  its  present  size  since  1861,  and  the 
Treasury’s  decision  to  reduce  the  size  is,  therefore,  a very  important 
step. 

The  Treasury’s  desire  to  reduce  the  size  of  the  currency  is  the  re- 
sult of  an  exhaustive  study  and  investigation  covering  a period  of 
several  years.  Currency  in  the  reduced  size,  as  proposed,  has  been 
used  in  the  Philippine  Islands  for  a number  of  years ; and  money 
handlers,  such  as  bank  tellers,  paymasters,  and  others,  find  that  it  is 
more  convenient  in  every  respect  than  the  larger  size.  The  size  will 
not  be  reduced  to  such  an  extent,  however,  as  to  make  obsolete  either 
money-counting  machinery  or  cash  registers  now  in  use  throughout 
the  country.  In  their  smaller  size  the  notes  will  generally  fit  into 
pocketbooks  without  being  folded,  which  is  not  possible  with  cur- 
rency in  its  present  size.  This  frequent  folding  and  creasing  even- 
tually breaks  the  fiber  of  the  paper  and  hastens  its  deterioration 
and  retirement  from  circulation.  Furthermore,  the  protection  af- 
forded by  the  smaller  notes  against  imitation  and  alteration  will,  it 
is  believed,  be  greater  than  in  the  case  of  the  present  larger  design 
of  the  currency. 

In  connection  with  the  change  in  size  it  will  be  necessary  to  make 
some  changes  in  the  design  of  the  notes.  These  changes  will  not, 
however,  be  material,  the  new  notes  retaining  practically  all  the 
major  characteristics  of  the  present  currency.  Portraits  now  ap- 
pearing on  the  notes  will  be  reallocated  in  some  instances,  in  order 
to  avoid  repetition,  the  plan  being  to  restrict  the  use  of  a particular 
portrait  to  a given  denomination  of  currency,  so  that  the  presence 
of  Washington’s  portrait,  for  example,  will  immediately  identify  the 
note  as  being  of  a given  denomination,  irrespective  of  class. 

From  the  standpoint  of  convenience  to  the  public,  the  Treasury 
believes  that  the  change  in  the  size  of  the  currency  should  be  made. 
From  the  standpoint  of  the  Government,  the  change  is  justified  be- 
cause the  proposed  reduction  in  size  will  create  substantial  savings 
in  the  expense  of  manufacturing,  as  well  as  in  the  cost  of  handling 
the  currency. 

F rom  the  time  the  paper  is  delivered  by  the  mill  until  the  notes  are 
paid  into  circulation,  an  estimated  gross  saving  amounting  to  almost 
33  per  cent  will  be  derived  from  the  change  in  size.  Each  note  will 
require  one-third  less  paper  and  ink,  its  shipping  weight  will  be  re- 
duced by  one-third,  and  50  per  cent  more  notes  will  be  produced  by 
the  same  operation.  An  additional  saving,  the  amount  of  which  can 
not  be  definitely  estimated,  will  undoubtedly  be  accomplished  as  a 
result  of  increased  life  of  the  smaller  size  notes  due  to  the  fact,  as 
above  stated,  that  they  will  be  less  frequently  creased  and  folded. 

* Revised  figures. 
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The  normal  increase  in  the  population  and  wealth  of  this  country 
has  resulted  in  a constantly  growing  demand  for  currency  which  has 
now  reached  such  proport.ons  as  to  make,  the  matter  of  replacement 
a very  serious  problem.  The  increase  in  this  demand  for  currency  is 
perhaps  best,  illustrated  by  the  delivery  figures  of  the  Bureau  of 
Engraving  and  Printing.  In  1917  the  Bureau  of  Engraving  and 
Printing  delivered  128,672,045) sheets. of  currency;;  in  1920‘,  163,860,748. 
sheets  ; in  1923, T71,955j335  sheets;  in  1924,,  195,9^,340:  sheets ; in  1925, 
206,059,563'  sheets ; and  in  1926,  227,566,949  sheets.  The,  building  now 
occupied  by  the  Bureau  of  Engraving  and  Printing  was  completed  in 
1914,  and  at  the  time  of  its  erection  it  was  contemplated  that,  this 
building  would  be  adequate  to,  meet  the  bureau’s  requirements,  for  an 
extended  period.  The  factors  above  mentioned,  however,  at  the  pres- 
ent time  not  only  compel  the  bureau  to.  run  at  its  full  capacity  during 
the  day  but  require  that,  certain  sections  be  operated  on  double  shifts. 
The  normal  increase  in  the  demand  for  currency  would,  within  the 
very  near  f uture^  force  the  bureau  to  obtain  additional  manufacturing 
equipment  and  build  a large  extension  to  the  present  plant. 

The  introduction  of  the  new  size  currency  will  solve,  the  produc- 
tion difficulties  of  the  bureau,  for  the  reason  that  the  size  being  re- 
duced by  about  one-third,  or  in  other  words,.  12  subjects  to  the  plate 
instead  of  8,  each  printing  operation  Avill  produce  50  per  cent  more 
notes.  For  the  same  reason,  storage  facilities  of  the  bureau  and  vault 
space  in  the  Treasury  and  Federal  reserve  banks,  will  then  be  ade- 
quate to  accommodate  the  bureau’s  output. 

For  all  these  reasons  the  Director  of  the  Bureau  of  Engraving  and 
Printing  has  been  ordered  to  proceed  with  the  preliminary  arrange- 
ments for  the  production  of  notes  in  the  reduced  size.  In  consider- 
ing the  program  for  the  introduction  of  currency  in  the  reduced  size 
it  nas  been  decided  that  the  initial  production  shall  be  confined  to 
bills  of  the  one-dollar  denomination,  and  to  accumulate  a sufficient 
stock  of  the  new  bills  so  that  upon  some  future  given  date,  later  to 
be  announced,  all  of  the  one-dollar  bills  of  the  larger  size,,  then  in 
circulation,  can  be  redeemed  upon  demand.  For  this  reason  the 
public  should  understand  that  no  requests  for  specimens  of  the  new 
currency  can  be  considered  until  the  smaller  one-dollar  bills  make 
their  initial  appearance  simultaneously  in  all  parts  of  the  country. 

As  soon  as  the  work  upon  the  preparation  of  designs  and  plates  for 
the  manufacture  of  the  one-dollar  notes  is  under  way,  work  will  be 
undertaken  to  produce  the  larger  denominations  in  the  new  size.  As 
the  period  required  to  complete  the  program  for  the  one-dollar  cur- 
rency will  require  possibly  12  months,  no  estimate  regarding  the  time 
required  to  produce  the  larger  denominations  can  at  the  present  time 

be  made.  — ^ 

Exhibit  39 

Issue,  exchange,  and  redemption  of  paper  currency  and  coin  {Depart- 
ment Circular  No.  66,  revised  Jamuary  26,  1927Y 

Treasury  Department,. 

Washington,  Januctry  26, 1927. 

The  following  regulations  govern  the  issue,  exchange,  and  redemp- 
tion of  the  paper  currency  and  the  gold,  silver,  and  minor  coins  of  the 

* Superseding  Department  Circular  No.  22,  dated  Mar.  9,  1922,  issued  b.v  the  Director 
of  the  Mint,  and  Department  Circular  No.  55,  dated  Aug.  25,  1923,  issued  b.v  tbe  Treasurer 
of  the  United  States. 
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United  States,  and  the  redemption  of  national-bank  notes,  Federal 
reserve  bank  notes,  and  Federal  reserve  notes.  Under  authorization 
in  the  act  approved  May  .29,  1920,  the  Secretary  of  the  Treasury 
transferred  to  the  Federal  reserve  banks  and  branches  the  duties  and 
functions  performed  by  the  former  Assistant  Treasurers  of  the 
United  States  in  connection  with  the  issue,  exchange,  and  redemption 
or  replacement  of  United  'States  paper  currency  and  coin  and  the 
receipt  for  redemption  of  national-bank  notes  and  Federd  reserve 
bank  notes.  Except  for  the  duties  in  this  respect  to  be  performed  by 
the  Treasurer  of  the  United  States  as  may  be  indicated  from  time  to 
time  by  the  Secretary  of  the  Treasury,  distribution  of  .available  sup- 
plies of  United  States  paper  currency  and  coin,  exchanges  and 
replacements  thereof,  and  payments  on  account  of  redemptions  of 
currency  and  coin  will,  so  far  as  practicable,  be  effected  through  the 
Federal  reserve  banks  and  branches.  Federal  reserve  banks  and 
branches  have  been  instructed  by  the  Treasury  to  make  an  equitable 
and  impartial  distribution  of  .available  supplies  of  United  States 
paper  currency  and  coin  in  all  cases,  and  applications  therefor  should 
be  made  to  the  Federal  reserve  bank  or  branch  of  such  bank  located  in 
the  same  district  with  the  applicant.  Distribution  of  new  .gold,  silver, 
and  .minor  coins  will  not  be  made  so  long  as  there  are  available  suffi- 
cient stocks  of  circulated  coins  in  the  Federal  reserve  banks  and 
branches  or  in  the  Treasury  offices. 

I.  ISSUE  OF  UKITED  STATES  PAPER  CUERENCT 

1.  All  current  i ssues  of  new  United 'States  paper  currency  are  made 
-by  the  Treasurer  of  the  United  States  in  the  form  of  United  States 
notes,  .gold  certi'fieates,  and  silver  certificates. 

'2.  United  States  notes  are  issued  in  value  -equal  to  the  unfit 
notes  destroyed  in  order  not  to  reduce  the  amount  outstanding  helow 
the  figure  fixed  by  law. 

-3.  Gold  certificates  are  issued  against  deposits  of  gold  coin  with 
the  Treasurer  of  the  United  States,  deposits  of  gold  buHiDn  nr  foreign 
gold  coin  with  the  mints  and  assay  offices,  nr  against  transfers  to 
trust  funds  of  available  gold  in  the  general  fund  of  the  Treasury. 
Gold  certificates  may  be  obtained  in  payment  of  obligations  of  the 
United  States  payable  in  gold,  in  payment  of  cheeks  issued  by  the 
mints  and  assay  offices  of  the  United  States  for  deposits  of  gold 
bullion  and  foreign  gold  coin,  in  exchange  for  other  forms  of  United 
States  paper  Currency,  or  in  the  ordinary  course  of  Government  pay- 
ments when  paid  out  by  the  Treasurer  of  the  United  'States  or  the 
Federal  reserve  banks. 

4.  Silver  certificates  are  issued  against  deposits  of  standard  silver 
dollars  or  against  transfers  to  truat  funds  of  available  silver  dollars 
in  the  general  fund  of  the  Treasury,  and  may  be.  obtained  in  exchange 
for  other  forms  of  United  States  paper  currency  or  in  the  ordinary 
course  of  Government  payments,  when  available. 

II.  ISSUE  OF  GOLD  COIN 

5.  Gold  coins  are  issued  for  deposits  of  gold  bullion,  in  redeinption 
of  gold  certificates.  United  States  notes,  or  Treasury  notes  of  1890, 
and  in  payment  of  other  obligations  of  the  United  States  payable 
in  gold. 
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ni,  ISSUE  OF  STANDARD  SILVER  DOLLARS,  SUBSIDIARY  SILVER  COIN,  AND 

MINOR  COIN 

6.  Standard  silver  dollars  are  issued  in  redemption  of  silver  cer- 
tificates or  Treasury  notes  of  1890.  Subsidiary  silver  coins  (halves, 
quarters,  and  dimes)  and  minor  coins  (1-cent  bronze  and  5-cent 
nickel)  are  issued  against  other  forms  of  payments  therefor  in  equal 
amounts. 

IV.  REDEMPTION  OF  PAPER  CURRENCY 

7.  United  States  notes  and  gold  certificates  are  redeemable  in  gold 
coin.  Treasury  notes  of  1890  in  gold  coin  or  standard  silver  dollars, 
and  silver  certificates  in  standard  silver  dollars. 

8.  National-bank  notes  and  Federal  reserve  bank  notes  are  redeem- 
able in  la'wful  money  of  the  United  States  by  the  Treasurer  of  the 
United  States,  but  payments  therefor  in  lawful  money  may  be 
effected  through  the  Federal  reserve  banks  and  branches.  Federal 
reserve  banks  and  branches  will  also  receive  national-bank  notes  and 
Federal  reserve  bank  notes  unfit  for  further  circulation,  and  will 
make  payment  therefor  in  other  forms  of  money,  or  by  credit. 

9.  Federal  reserve  notes  are  redeemable  in  gold  by  the  Treasurer  of 
the  United  States,  and  in  gold  or  lawful  money  at  any  Federal  re- 
serve bank. 

10.  United  States  notes.  Treasury  notes  of  1890,  fractional  cur- 
rency notes,  gold  certificates,  silver  certificates,  national-bank  notes, 
Federal  reserve  bank  notes,  and  Federal  reserve  notes, 'when  not  so 
mutilated  that ' less  than  three-fifths  of  the  original  proportions 
remain,  will  be  redeemed  at  their  face  value.  "VS^en  so  mutilated 
that  less  than  three-fifths,  but  clearly  more  than  two-fifths  of  the 
original  proportions  remain,  they  are  redeemable  only  by  the 
Treasurer  of  the  United  States,  at  one-half  the  face  value  of  the 
whole  note  or  certificate,  but  they  may  be  redeemed  at  face  value 
upon  compliance  with  the  provisions  of  paragraph  11  hereof. 
Fragments  not  clearly  more  than  two-fifths  are  not  redeemable,  un- 
less accompanied  by  tne  evidence  remiired  in  paragraph  11. 

11.  Fragments  less  than  three-fifths  are  redeemable  at  the  face 
value  of  the  whole  note,  only  by  the  Treasurer  of  the  United  States, 
when  accompanied  by  satisfactory  proof  that  the  missing  portions 
have  been  totally  destroyed.  This  proof  should  be  in  the  form  of 
an  affidavit  from  the  owner  setting  forth  that  he  is  the  owner  and 
the  cause  and  manner  of  destruction.  If,  however,  the  owner  can 
not  of  his  own  knowledge  state  the  facts  as  to  destruction,  an  affi- 
davit or  affidavits  from  any  other  person  or  persons  having 
■knowledge  of  the  facts  will  also  be  required.  The  affidavits  must  be 
subscribed  and  sworn  to  before  a notary  public  or  other  officer 
authorized  by  law  to  administer  oaths.  Unless  authenticated  by  the 
official  impression  seal  of  the  officer,  the  affidavit  should  be  accom- 
panied by  a certificate  from  the  proper  official,  showing  that  the 
officer  was  in  commission  on  the  date  of  the  acknowledgment.  The 
date  when  the  officer’s  commission  expires  should  appear  in  any 
event.  Should  any  affiant  sign  by  mark  (X),  his  signature  must  be 
witnessed  by  two  persons  besides  the  acknowledging  officer,  and  the 
places  of  residence  of  the  witnesses  to  the  mark  must  be  stated.  In 
addition  to  the  affidavits,  there  should  be  furnished  a certificate,  to 
be  executed,  if  possible,  by  an  officer  of  an  incorporated  bank  or  trust 
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company  or  by  a public  officer  of  the  United  States,  setting  forth 
that  that  officer  has  read  the  affidavits  and  that  the  affiants  are  rep- 
utable persons  in  the  community  and  are,  in  the  judgment  of  the 
officer,  worthy  of  belief.  Blank  forms  for  affida/vits  or  certificates 
are  not  furnished.  No  relief  is  gramied  on  accov/nt  of  currency 
totally  destroyed.  The  Treasurer  of  the  United  States  will  exercise 
such  discretion  under  this  regulation  as  may  seem  to  him  needful  to 
protect  the  United  States  from  fraud.  The  making  or  presenting 
of  any  false  or  fraudulent  affidavit,  to  he  used  in  the  prosecution  of 
any  claim  against  the  Government  is  a,  criminal  offense  under  section 
S5  of  the  Penal  Code  of  the  United  Slates. 

V.  REDEMPTION,  EXCHANGE,  AND  PURCHASE  OF  UNITED  STATES  COIN 

12.  Foreign  coins. — No  foreign  coins  will  be  received  for  redemp- 
tion or  exchange  under  these  regulations,  but  foreign  gold  coins  will 
be  purchased  by  the  mints  and  assay  offices  in  quantities  of  $100 
and  over. 

13.  Gold  coins. — Gold  coins  of  the  United  States,  when  not  muti- 
lated as  hereinafter  defined,  are  full  legal  tender  at  face  value  if  not 
below  the  standard  weight  and  limit  of  tolerance  provided  by  law 
for  the  single  piece.  If  not  mutilated  but  reduced  in  weight  by 
natural  abrasion  not  more  than  one-half  of  1 per  cent  below  the 
standard  weight  prescribed  by  law,  after  a circulation  of  20  years, 
as  shown  by  the  date  of  coinage,  and  at  a ratable  proportion  for 
any  period  less  than  20  years,  they  shall  be  received  at  their  nominal 
or  face  value.  Such  coins  may  be  exchanged  at  face  value  for  gold 
certificates  or  other  forms  of  money  at  the  Federal  reserve  banks  and 
branches  and  at  the  office  of  the  Treasurer  of  the  United  States. 
When  not  mutilated  but  reduced  in  weight  by  natural  abrasion  below 
Ihe  least  current  weight  after  20  years’  wear,  or  ratable  proportion 
thereof  (standard  weight  less  the  legal  limit  of  abrasion),  gold  coins 
shall  be  a legal  tender  at  valuation  in  proportion  to  their  actual 
weight,  and  will  be  accepted  by  the  Federal  reserve  banks  and 
branches  and  by  the  Treasurer  of  the  United  States  at  bullion  value, 
the  abrasion  loss  being  determined  by  deduction  from  the  face  value 
of  each  coin  at  the  rate  of  2 cents  for  each  half  grain  below  standard 
weight.  No  lightweight  gold  coin  will  be  returned  except  upon 
request  by  the  owner,  in  which  event  it  will  be  stamped  with  the 
letter  “ L ” or  other  distinguishing  mark.  Mutilated  gold  coins  of 
any  denomination  will  be  accepted  at  any  of  the  mints  or  assay 
offices  of  the  United  States  at  bullion  value;  the  value  of  the  fine 
gold  contained  will  be  paid  to  the  depositor  at  the  rate  of  $20.67+ 
per  ounce,  fine  (1.000);  or  $18.60+per  ounce,  standard  (0.900). 
Mutilated  gold  coins  should  be  transmitted  to  the  mints  or  assay 
offices  by  registered  mail  or  by  express  (charges  prepaid).  Pay- 
ment therefor  will  be  made  by  check  drawn  on  the  Treasurer  of  the 
United  States. 

14.  Standard  silver  dollars. — Standard  silver  dollars,  when  not 
mutilated  as  hereinafter  defined,  are  full  legal  tender.  They  may 
be  exchanged  at  face  value  for  other  forms  of  money  at  the  Federal 
reserve  banks  and  branches  and  at  the  office  of  the  Treasfurer  of  the 
United  States.  When  rejected  as  mutilated,  they  will  be  stamped  by 
the  receiving  officer  with  a distinguishing  mark  before  being  returned 
to  the  owner.  Mutilated  standard  silver  dollars  will  be  purchased 
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at  the  mints  in  Philadelphia,  San  Francisco,  and  Denver,  and  the 
tJnited  States  assay  office  in  New  York  City,  at  the  price  fixed  from 
time  to  time  by  the  Director  of  the  Mint,  vvhich  is  approximately  the 
market  price  of  silver  bullion  on  the  date  purchased,  and  should  be 
transmitted  to  the  mints,  or  the  assay  office  at  New  York,  by  'regis- 
tered mail  or  by  express  (charges  prepaid).  Payrnent  therefor  will 
be  made  by  check  drawn  on  the  Treasurer  of  the  United  States. 

15.  Suh'sidia/ry  silver  coins.— Subsidiai^  'silver  coins  (halv^, 
quarters,  and  dimes).,  when  not  mutilated  as  hereinafter  defined,  will 
upon  demand,  be  redeemed  in  lawful  money  or  exchanged  for  other 
forms  of  money  at  face  value,  at  the  Federal  reserve  banks  and 
branches  and  at  the  office  of  the  Treasurer  of  the  United  States.  When 
rejected  as  mutilated,  such  coins  will  be  stamped  by  the  receiving 
officer  with  a distinguishing  mark  before  they  are  returned  to  the 
depositor.  Mutilated  subsidiary  silver  coins  will  be  purchased  at 
the  mints  in  Philadelphia,  <San  Francisccx  and  Denver,  and  the 
United  States  assay  office  in  New  York  City,  at  the  price  fixed 
firom  time  to  time  by  the  Director  of  the  Mint,  which  is  approxi- 
mately the  market  price  of  silver  bullion  on  the  date  purchased, 
and  should  be  transmitted  to  the  mints,  or  the  assay  office  at  New 
York,  by  registered  mail  or  by  express  ((charges  prepaid).  Payment 
therefor  will  be  made  by  eneck  drawn  on  the  Treasurer  of  the 
United  States. 

16.  Mimr  cci'nS;— Minor  coins  (one-'cent  bronze  and  ffive^cent 
nickel) , when  not  •mutilated  as  hereinafter  defined,  will,  upon  de- 
mand, be  redeemed  in  lawful  money  or  exchanged  for  other  forms  of 
money  at  face  value,  at  the  Federal  reserve  banks  and  branches  and 
■at  the  Office  of  the  Treasurer  of  the  United  States.  Mutilated  minor 
coins  will  be  purchased  at  the  mints  in  P>hiladelphia,  San  Francisco, 
and  Denver,  in  lots  of  not  less  than  onfe  pound  of  each  ikind,  at  a 
price  (the  approximate  value  as  metal)  .fixed  from  time  to  time  by 
the  Director  of  the  Mint,  .and  should  be  transmitted  to  the  mints  by 
registered  mail  or  by  express  i('Charg^es  prepaid)..  Payment  therefor 
will  be  made  by  check  drawn  on  the  Treasurer  of  the  United  States. 

17.  MiitUated  cuMi«.-^Mutilated  coins  are  not  accepted  at  their 
face  value  but  at  their  bullion  value.  Gold  coins  are  mutilated  when 
so  ipunched,  clipped, ’Chip;ped,  or  otherwise  defaced  as  to  result  in  any 
loss  of  metal.  Silver  coins  are  mutilated  when  so  punched,  clipped, 
chipped,  or  otherwise  mutilated,  as  to  be  appreciably  reduced  in 
weight,  or  when  so  defaced  as  to  be  not  readily  and  clearly  identified 
as  to  genuiness  and  denomination.  Minor  coins  are  mutilated 
when  so  defaced  as  not  to  be  readily  identified,  Or  when  so  punched 
pr  clipped  or  otherwise  mutilated  as  to  show  a material  loss  of  metal. 
Silver  or  minor  Coins  that  are  ‘bent  or  twisted  out  of  shape,  but 
showing  .no  appreciable  or  material  loss  of  metal,  irespectively,  are 
not  regarded  as  mutilated,  and  will  be  received  at  face  'value.  The 
framdulent  defacement  or  muMation  of  Umted  Staies  coins  is  a 
^criminal  offeme  Hinder  section  iS5  of  >the  Penal  Vode  <of  Ihe  United 
States,  and  a fine  of  not  more  than  >$2,000  and  vm'pris’onment  for  not 
more  than  fme  yeaire<  is  fprespribed  .for  such  am,  offmse.  Mutilated 
coins  should  not  be  transmitted  to  the  Federal  reserve  banks  or 
branches  or  to  the  Treasurer  of  the  United  States,  but  should  be  for- 
warded to  the  mints,  or  as  otherwise  hereinabove  provided,  for  sale 
as  bullion. 
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18.  Shipments  of  coins. — Coins  forwarded  for  redemption  or  ex- 
change or  for  sale  as  bullion  must  be  shipped  at  the  expense  and 
risk  of  the  owner.  The  Treasurer  of  the  United  States  will  not 
accept  shipments  of  subsidiary  silver  or  minor  coins  for  redemption 
unless  assorted  by  denomination  into  packages  in  sums  or  multiples 
of  $20.  Not  more  than  $1,000  in  any  silver  coin,  $300  in  five-cent 
pieces,  or  $100  in  cents,  should  be  shipped  in  one  bag  or  package. 

Vr.  GENERAL  INFORMATION 


19.  By  taking  advantage  of  the  facilities  provided  at  the  Federal 
reserve  banks  and  branches  for  the  distribution,  replacement,  ex- 
change, and  redemption  of  paper  currency  and  coin,  applicants  are 
enabled  to  have  such  transactions  effected  within  a shorter  time  and 
at  a lower  cost  for  transportation  charges,  as  a general  rule,  than 
would  be  possible  through  the  Treasurer  of  the  United  States  at 
Washington.  So  far  as  practicable,  therefore,  such  transactions 
should  be  handled  through  the  Federal  reserve  banks  and  branches. 

The  Federal  reserve  banks  and  branches  are  located  in  Boston, 
Mass.;  New  York,  N.  Y. ; Buffalo,  N.  Y. ; Philadelphia;,  Pa. ; Cleve- 
land, Ohio;  Cincinnati,  Ohio;  Pittsburgh,  Pa.;  Richmond,  Va. ; 
Baltimore,  Md. ; Atlanta, Oa. ; New  Orleans,  La.,;  Jacksonville,  Fla.; 
Birmingham,  Ala.;  Nashville,  Tenn.j  Chicago,  111.;  Detroit,  Mich.; 
St.  Louis,  Mo.;  Louisville,  Ky.,;  Memphis,  Tenn. ; Little  RocL  Ark. ; 
Minneapolis,  Mnn. ; Helena,  Mont.;  -Hansas  City,  Mo.;  (feiaha, 
Nebr. ; Denver,  Colo. ; Oklahoma  Oity,  Okla. ; Dallas,  Tex. ; El  Paso, 
Tex. ; Houston,  Tex. ; San  Francisco,  Calif. ; Los  Angeles,  Calif. ; 
Portland,  Oreg. ; Salt  Lake  City,  Utah;  Seattle,  Wash.;  and 
Spokane,  Wash. 

The  coinage  mints  are  located  in  Philadelphia,  Pa. ; San  Francisco, 
Calif. ; and  Denver,  Colo.  The  assiw  offices  are  located  in  New  York, 
N.  Y. ; New  Orleans,  La.:;  Carson  City,  Nev.;  Boise,  Idaho;  Helena, 
Mont.;  Deadwood,  S.  Dak.;  :Seattle,  Wash.';  land  Salt  Lake  City, 
Utah. 

20.  The  act  of  June  30,  1876  (19  Stat.  64)  , requires  that  all  United 
States  officers  chafed  with  the  receipt  or  disbursement  of  public 
moneys,  and  all  officers  of  national  banks  shall  stamp  or  write  in 
plain  letters  the  word  “ counterfeit,”  “ altered,”  or  “ worthless  ” upon 
all  fraudulent  notes  issued  in  the  form  of  and  intended  to  circulate  as 
money  which  shall  be  presented  at  their  places  of  business;  and  if 
such  officers  shall  wrongfully  stamp  any  genuine  note  of  the  United 
States  or  of  the  national  banks,  they  shall,  upon  presentation,  redeem 
such  notes  at  their  face  value. 

2L  All  counterfeit  notes  and  coins  found  in  reihittances  are  can- 
celed and  delivered  to  the  Secret  Service  Division  of  the  Treasury 
Department  or  to  the  nearest  local  office  of  that  division,  a receipt 
for  the  same  being  forwarded  to  the  sender.  Communleations  with 
respect  thereto  should  be  addressed  to  the  Chief,  -Secret  Service 
Division,  Treasury  Department,  Washington,  D.  C. 

Frank  White, 

Treasv,rer  of  the  United  States. 

Robert  J.  Grant, 
Director  of  the  Mint. 

Approved : A.  W.  Mellon, 

Secretary  of  the  Treaswry. 
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Gold  status  of  gold-par  currencies 
October  31.  1927 


CO 

05 


Country 

Date  legally  . 
or  practically 
effective  of 
most  signid* 
cant  change 

New  or  old  gold 
unitor  par 

Convertibility  of  notes 
(in  actual  operation) 

Free  export  of  gold 

Free 

Import  of 
gold 

Obligation 
or  practice  of 
purchasing  gold 
at  fixed  rate 

Free  coinage  of 
gold 

Gold  circulation 

Jan.  1,1879 
Apr.  1, 1924 
Apr.  28,1925 

Apr.  28,1925 

Apr.  28,1926 
Apr.  28,1925 

Old 

Onld 

Yfts  ..  . 

Yes.. 

Yes 

Yes 

Yes. 

Old 

Onid 

Yea 

Nn 

Ma 

Mn 

No. 

Old 

Ya« 

Yes 

Yes 

Only  for  Bank  of 
England. 

No. 

Australia.. 

Old 

amounts. 

Onld 

It  bank  reserve 

Yes 

No. 

New  Zealand 

Old 

does  not  fall  be- 
low level  of  Jan. 
1,1925. 

By  license  liber- 
ally granted. 

Yes 

No. 

Netherlands. 

Old 

1928. 

Hold 

Yes 

Bank  buys  at  rate 
slightly  below 

Yes. 

gold  point. 

Dutch  East  Indies.. 

Apr.  28,1925 

June  1, 1925 
May,  1926 
Jan.  1,1926 

Old 

Onld 

Yes. 

South  Africa 

Old 

Gold 

gold  point. 

Yes 

Old 

Yes 

Yes 

Yes. 

Gold  or  gold  exchange  at 
option  of  bank. 

Gold 

Y«s 

Yes 

No 

No 

No. 

Canada 

July  1, 1926 

Oct.  25,1926 

• 

Jan.  1,1927 

Oct.  13,1927 
Apr.  1,1927 

Old 

Yes 

Gold,  silver  or  gold  exchange 
at  option  of  bank. 

Gold  bullion  in  standard  gold 
bar  weight  amounts. 

Gold  or  gold  exchange  at 
option  of  bank. 

No. 

Denmark... 

Old 

Yes 

No. 

Poland 

where  exporta- 
tion is  permit- 
ted. 

No 

No 

Yes 

No 

No. 

400  fine  ounces,  or  gold  ex- 
change at  option  of  govern- 
ment.i 

July  5, 1927 
1915 

Old 

Gold  exchange  in  amounts  of 
not  less  than  6,000  cordoba. 
United  States  gold  coin 

No. 

Salvador 

Jan.  15,1920 

New 

Yes 

Yes 

No  mint - 

Yes. 

Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

FataliUiiiiiaAiikiiiifili 


KEPOKT  ON  THE  FINANCES 


Gold,  but  notes  negligible  in 
amount  and  silver  at  a dis* 
count. 

Na 

Ves..... 

Yes. 

Yes. 

Yes. 

Yes. 

No. 

Cuban  and  XJuited 
States. 

No. 

No. 

No. 

No. 

No. 

No. 

No. 

No. 

No. 

No. 

July  23,1923 

Vm 

Yes 

Yes — . 

Old 

Onld 

Yas 

Ym 

Chile 

Jan.  11,1926 
Mar.  19, 1927 

Aug.  26,1927 
July  6, 1926 

Gold  or  gold  exchange  at 
option  of  the  bank. 

Gold  bullion,  gold  coin,  or 
gold  exchange  at  option  of 
bank. 

Onld 

Ym 

Yes 

Yes 

Ecuador.. 

Yab 

Yes 

Yes .. 

OIH 

Yaa 

Yes 

Yab 

Na 

Gold  or  gold  exchange  at 
option  of  the  bank. 

No  notes.  United  States 
paper  circulates. 

Part  of  notes  convertible  in 
gold  exchange.* 

No  notes.  United  Statespaper 
circulation. 

Notes  and  United  States  pa* 
per  circulate  at  par. 

Yab 

Yes 

Yab 

Yes 

March,  1924 

June,  1904 

Sept.  16, 1915 

1922 

1923-24 

1926 

1925 

1923-24 

1922 

1924 

1925 

Apr.  29,1927 
Dec.  18, 1926 

Yab 

Yes 

HaitL 

Old 

Tentative  new.. 

Yas 

Yes 

Na 

Na 

Na  

Brazil.  . 

1 

1 Keform  not  complete* 

> Has  passed  a law  (or  tbe  issue  o(  Irish  legal  tender  notes  to  be  convertible  into  British  legal  tender  notes,  but  currency  has  not  yet  been  issued. 

s A certain  amount  o(  inconvertible  paper  still  outstanding  but  legally  required  to  be  retired  by  Government  dividends  on  bank  stock.  Circulates  at  par  with  convertible  notes. 
* Inconvertible  paper  much  larger  in  amount  than  convertible,  but  circulates  at  par  and  is  being  retired.  Reform  not  considered  complete. 

» Convertibility  into  gold  or  gold  exchange  is  contemplated  by  laws  already  enacted,  but  tbe  operation  of  the  provision  has  been  postponed.  Currencies,  however,  have  been 
maintained  at  a fixed  ratio  with  gold,  either  by  legal  requirement  or  voluntary  action,  accomplished  usually  through  foreign  exchange  operations.  In  most  of  these  countries  the 
foreign  exchange  market  is  open.  In  Brazil  tbe  period  of  exchange  stabilization  has  been  brief. 

0 Bank  has  been  instructed  to  maintain  currency  within  fixed  limits  in  relation  to  gold.  Reform  not  yet  complete. 

7 Stabilized  on  the  English  pound  through  foreign  exchange  operations.  Convertibility  into  sterling  exchange  contemplated  by  law. 

Note.— Compiled  from  best  available  sources.  Where  spaces  are  not  filled  in,  information  is  not  available. 


00 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


SECRETABY  OF  THE  TREASURY 


378 


EEPOET  ON  'THE  FINANCES 


Exhibit  41 

Supervision  of  buremis  am.d  offices  of  the  Treasury  Department  and 
divisions  of  the  ‘Office  of  the  Secretary  of  the  Treasury  by  the 
Undersecretary  cmd  the  Assistant  Secretaries  of  the  Treasury 
{^Department  Girvular  No.  revised  ^ June  7, 1927) 

Treasurt  Department, 

Office  of  the  Secretary, 

Washingt0nyJune7,W27. 

1.  The  following  assignments  of  bureaus  and  offices  of  the  Treas- 
ury Department  and  divisions  of  the  -Secretary’s  office  are  hereby 
ordered,  effective  Ju]y  1,  1927 : 

The  Undersecretary  of  the  Treasury : 

1.  The  Finances. 

2.  Commissioner  of  Accounts  and  Deposits, 

(a)  Division  of  .Bookkeeping  and  Warrants. 

(fb)  Division  of  Deposits. 

3.  .Eorei^  Loans. 

4.  .Internal  Eevenue  Service. 

5.  Section  of  Financial  and  Economic  Eesearch. 

6.  ‘^Government  Actuary. 

7.  ’Chief  'Clerk. 

The  Fiscal . Assistant  Secretary: 

8.  Treasur-er  of  ithe  United  States. 

9.  Comptroller  of  the  Currency. 

10.  Commissioner  of  the  .Public  Debt. 

{•a)  Division  of  Loans  .and  Currency. 

*0J.)  Eegister  of  ithe  Treasury. 

(’(?)  Division  of  Public  Uebt  Accounts  and  ikudit. 
Division  of  Paper  Custody. 

11.  .Bureau  of  Ergraving  and  Printing. 

-12.  Eederal  Farm  Loan  Bureau. 

' 13.  .Mint  Bureau. 

14.  Secret  Service  Division. 

.15.  Advances  and  Loans  to  Eailroads  under  the  'Trans- 
portation Act,  1920. 

16.  DisbuEsing  Clerk. 

Assistant  Secretary  in  Charge  of  Public  Buildings  and  Miscel- 
laneous : 

1.  Bureau  of  Public  Health  Service. 

2.  ^Supervising  Architect’s  Office. 

3.  Division  of  Appointments. 

:{a)  Section  of  Burety  Bonds. 

4.  -Di-vision  of  Supply. 

(a)  General  Supply  Committee. 

‘This  circular  supersedes  Treasury  Department  Circular  No.  244,  dated  April  1,  1925. 
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Assistant  Secretary  in  Charge  of  Customs,  Coast  Guard,  and 
Prohibition : 

1.  Customs  Servicci 

2.  Coast.  Guard. 

3.  Prohibitibni  Service. 

2.  The:  Un.dersecretary  will  act  as,  Budget  Qfficetf'  oi  the.  Treasury, 
and  is  authorized  to  act,  for  and  by  direction  of  the  Secretary  of 
the  Treasury,,  i®,  any  branch;  of  the  department,  and  represents  the 
Secretary  in,  dealings  with  the  Federal  Reserve  Board  and  the  War 
Finalise  Corporation. 

3;.,  The:  Fiscal  Assistant  Secretary  will  represent  the  Secretary  in 
dealings  with.  the.  Farm  Loan  Board. 

4.  The  chief  clerk  of  the  department,  in  performing  bis,  duties  as 
outlined  in  Department  Circular  No.  59,  dated  October  1,  1910,,  will 
act  under  the  direction  of  the  Secretary,  the  Undersecretary,  and 
the  Assistant  Secretaries  in  their  respective,  jurisdictions.  In  gen- 
eral administrative  matters  or-  matters  relating  to  the  chief  clerk’s 
office — such  as  the  personnel  of  that  office,,  etc. — the  chief  clerk  will 
report  to  the  Secretary  through  the  Undersecretary. 

5.  The  Chief  of  the  Division  of  Appointments  will  perform  his 
duties  under  the  direction  of  the  Secretary,  the  Undersecretary,  and 
the  Assistant  Secretaries,  in  their  respective  jurisdictions.  In  gen- 
eral adminrstrafive  matters  or  matters  relating  to  the  Division  of 
Appointments — such  as  the  personnel  of  that  office,  etc*.— the  Chief 
of  me  Division  of  Appointments  will  report  to  the  Secretary  through 
the  Assistant  Secretary  in  Charge  of  Public  Buildings  and'  Mis- 
cellaneous. 

61  In  the  absence  of  the  Seeretai’y,  the  tindersecretary  will  act  as 
Secretary  of  the  Treasury.  In  the  absence  of  both  the  Secretary  and 
the  Undersecretary,  the  Fiscal  Assistant  Secretary  will  act  as  Sec- 
retary. In  the  absence  of  the  Secretary,  the  Undersecretary,  and  the 
Fiscal  Assistant  Secretary,  the  senior  of  the  remaining  two  Assistant 
Secretaries  present  will  act  as  Secretary.  In  the*  absence  of  the 
Undersecretary,  the  Fiscal  Assistant  Secretary  will  perform  the 
duties  assigned  to  the  Undersecretary  in  fiscal  matters*. 

7.  The  Bureau  of  the  Budget  of  the  Treasury  operates  under  the 
immediate  direction  of  the  President. 

8.  In  all  cases  press  announcements  before  release  will  be*  sub- 
mitted to  the  Undersecreta^,  and  will  be  released*  only  with  the 
approval  of  the  Secretary.  Correspondence  and  other  official  papers 
prepared  for  the  signature  of  the  Secretary  will  be  submitted  through 
established  channels  to  the  office  of  the  Undersecretary  for  trans- 
mission to  the  Secretary. 

9.  This  circular  supersedes  Treasury*  Department  Circular  No.  244, 
dated  April  1,  1926. 

A.  W.  Meilon, 
Secretary  of  the:  Treasury;., 
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Exhibit  42 

Siipervis'ion  of  bweaw  and  offices  of  the  Treasury,  Depcartment  and 
^visions  of  the  Office  of  the  Secretary  of  the  Treasv/ry  by  the 
Undersecretary  and  the  Assistant  Secretaries  of  the.  Treasury 
(Department  Gw-evtar  No.  revised  ^ November  1,  1927) 

Treasukt  Department, 

Office  of  the  Secretary, 
Washington,  November  1, 1927. 

1.  The  following  assignments  of  bureaus  and  offices  of  the  Treasury 
Department  and  divisions  of  the  Secretary’s  office  are  hereby  ordered, 
effective  November  7,  1927 : 

The  Undersecretary  of  the  Treasury : 

1.  The  Finances. 

2.  Commissioner  of  Accounts  and  Deposits. 

(a)  Division  of  Bookkeeping  and  Warrants. 

(b)  Division  of  Deposits. 

3.  Commissioner  of  the  Public  Debt. 

(a)  Division  of  Loans  and  Currency. 

(b)  Eegister  of  the  Treasury. 

(e)  Division  of  Public  Debt  Accounts  and  Audit. 

(d)  Division  of  Paper  Custody. 

4.  Treasurer  of  the  United  States. 

5.  Federal  Farm  Loan  Bureau. 

6.  Foreign  Loans. 

7.  Advances  and  Loans  to  Railroads  under  the  Transportation 

Act,  1920. 

8.  Section  of  Financial  and  Economic  Research. 

9.  Government  Actuary. 

10.  Chief  Clerk. 

The  Fiscal  Assistant  Secretary : 

11.  Internal  Revenue  Service. 

12.  Comptroller  of  the  Currency. 

13.  Bureau  of  Engraving  and  Printing. 

14.  Mint  Bureau. 

15.  Secret  Service  Division. 

16.  Disbursing  Clerk. 

Assistant  Secretary  in  Charge  of  Public  Buildings  and  Miscellaneous : 

1.  Bureau  of  Public  Health  Service. 

2.  Supervising  Architect’s  Office. 

3.  Division  of  Appointments. 

(a)  Section  of  Surety  Bonds. 

4.  Division  of  Supply. 

(a)  General  Supply  Committee. 

Assistant  Secretary  in  Charge  of  Customs,  Coast  Guard,  and  Pro- 
hibition : 

1.  Customs  Service. 

2.  Coast  Guard. 

3.  Prohibition  Service. 


* This  circular  supCTsedes  Treasury  Department  Circular  No.  244.  dated  June  7.  1927. 
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2.  The  Undersecretary  will  act  as  Budget  officer  of  the  Treasury 
and  is  authorized  to  act,  for  and  by  direction  of  the  Secretary  of 
the  Treasury,  in  any  branch  of  the  department  and  represents  the 
Secretary  in  dealings  with  the  Federal  Eeserve  Board,  the  Farm 
Loan  Boardj  and  the  War  Finance  Corporation. 

3.  The  chief  clerk  of  the  department,  in  performing  his  duties  as 
outlined  in  Department  Circular  No.  59,  dated  October  1,  1910, 
will  act  under  the  direction  of  the  Secretary,  the  Undersecretary, 
and  the  Assistant  Secretaries  in  their  respective  jurisdictions.  In 
general,  administrative  matters  or  matters  relating  to  the  chief 
clerk’s  office — such  as  the  personnel  of  that  office,  etc. — the  chief 
clerk  will  report  to  the  Secretary  through  the  Undersecretary. 

4.  The  Chief  of  the  Division  of  Appointments  will  perform  his 
duties  under  the  direction  of  the  Secretary,  the  Undersecretary,  and 
the  Assistant  Secretaries  in  their  respective  jurisdictions.  In  gen- 
eral administrative  matters  or  matters  relating  to  the  Division  of 
Appointments — such  as  the  personnel  of  that  office,  etc. — the  Chief 
of  the  Division  of  Appointments  will  report  to  the  Secretary  through 
the  Assistant  Secretary  in  Charge  of  Public  Buildings  and  Mis- 
cellaneous. 

5.  In  the  absence  of  the  Secretary,  the  Undersecretary  will  act 
as  Secretary  of  the  Treasury.  In  the  absence  of  both  the  Secretary 
and  the  Undersecretary  the  senior  Assistant  Secretary  present  wifi 
act  as  Secretary. 

6.  The  Bureau  of  the  Budget  of  the  Treasury  operates  under  the 
immediate  direction  of  the  President. 

7.  In  all  cases  press  announcements  before  release  will  be  sub- 
mitted to  the  Undersecretary  and  will  be  released  onW  with  the 
approval  of  the  Secretary.  Correspondence  and  other  official  papers 
prepared  for  the  signature  of  the  Secretary  will  be  submitted 
through  established  channels  to  the  office  of  the  Undersecretary  for 
transmission  to  the  Secretary. 

8.  This  circular  supersedes  Treasury  Department  Circular  No. 
244,  dated  June  7,  1927. 

A.  W.  Mellon, 
Secretary  of  the  Treamry. 


Exhibit  43 

Laws  and  regyZations  governing  the  recognition  of  attorneys  and 
agents  before  the  Treaswry  Department  {Department  Circvlar 
No.  230,  revised  ^ July  1, 1927) 

Treasury  Department, 

Office  of  the  Secretary, 

'Washington,  July  1,  1927. 

The  statutes  regulating  the  recognition  of  attorneys  and  agents 
and  their  practice  before  the  Treasury  Department  appear  at  the  end 
of  these  regulations. 

Pursuant  to  statutory  provisions,  the  following  rules  and  regula- 
tions are  prescribed: 

•Effective  July  1,  1927.  This  circular  supersedes  Treasury  Department  Circular  No. 
230.  dated  Feb.  15,  1921,  and  Its  several  revisions  and  supplements. 
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1.  G-emmittee  on  enrollment  mid  disl>arment.--^h-  conamittee  on  en- 
rollmen-t  and  disbarment  is  hereby  created  consisting  of  six  members 
who  shall  be  appointed  by  the  Secretary  of  the  Treasury,  of  whom 
two  shall;  be  detailed  from  the  office  of  the  Secretary,  two  from  the 
office  of  the  Commissioner  of  Internal  Eevenue,  one  from  the  Bureau 
of  Customs,  and  one  from  the  Bureau  of  Prohibition.  The  Secretary 
of  the  Treasury  shall  designate  a chairman  and  vice  chairman  of  the 
committee.  The  chairman  shall  be  designated  from  the  members 
detailed  from  the  Secretary’s  office.  The  committee  shall  make  such 
rules  for  its  own  government  as  it  considers  advisable..  The  committee 
shall  meet  regularly  on  Tuesday  and  Friday  of  each  week  if  a busi- 
ness day,  and  shall  meet  on  other  days  at  the  call  of  the  chairman. 
Three  members  shall  constitute  a quorum. 

The  committee  shall  receive  and  consider  applications  to  be  recog- 
nized as  attorney,  agent,  or  other  representative  before  the  Treasury 
Department  or  offices  thereof ; receive  complaints  against  those  en- 
rolled; conduct  hearings;  make  inquiries;  perform  other  duties  as 
prescribed  herein,  and  do  all  things  necessary  in  the  matter  of  pro- 
ceedings for  enrollment,  suspension,  or  disbarment  of  such  attorneys, 
agents,  or  other  representatives,  pursuant  to  these  regulations;  and 
submit  its  recommendations  thereon,  to  the  Secretary  of  the.  Treasury 
for  approval. 

The  Secretary  of  the  Treasury  shall  appoint  a secretary  of  the 
committee  who  shall  not  be  a member  thereof.  The  secretary  of  the 
committee  shall  keep  and  maintain  its  records  and  shall  have  the 
custody  of  all  of  its  papers,  records,  rolls,  etc. 

The  Secretary  of  the  Treasury  shall  also  appoint  an  attorney 
for  the  committee  who  shall  not  be  a member  of  the  committee.  Such 
attorney  shall  be  the  legal  adviser  of  the  committee,  present  all  formal 
complaints  against  enrolled  attorneys  or  agents,  and  represent  the 
Government  m all  proceedings  before  the  committee. 

2.  Practice. — («)  No  attorney  or  agent  shall  be  permitted  to  rep- 
resent a,  client  in,  the  matter  of  a claim,  taxes,  or  permit  relative  to  in- 
toxicating liquors  before  the  Treasury  Department  unless  such  attor- 
ney or  agent  is  enrolled  to  represent  clients  before  the  Treasury 
Department  in  accordance  with  these  and  prior  regulations.  Any 
individual  claimant,  taxpayer,  or  applicant  for  a permit  under  the 
laws  relative  to  intoxicating  liquors,  or  member  of  a firm,  or  officer 
or  authorized  regular  employee,  of  an  individual,  firm,  or  corporation, 
may  appear  for  himself  or  such  individual,  firm,  or  corporation  solely 
upon  adequate  identification  to  the  officials  of  the  Treasury  Depart- 
ment, except  that  a former  employee  of  the  Treasury  Department 
shall  not  be  permitted  to  appear  as  an  officer  or  employee  of  an  indi- 
vidual, firm,  or  corporation  in  connection  with  any  matter  to  which 
he  gave  personal  consideration  or  as  to  the  facts  of  which  he  gained 
actual  personal  knowledge  while  in  the  service  of  the  Treasury 
Department. 

(&)  Preparation  and  filing  of  necessary  written  documents,  repre- 
senting clients  at  hearings  and  doing  all  other  things  necessary  to 
present  properly  matters  to  officials  of  the  Treasury  Department 
when  representing  clients  shall  be  deemed  practice  before  the  Treas- 
ury Department. 

(c)  It  shall  be  the  duty  of  enrolled  attorneys  to  advise  clients  to 
comply  with  the  law,  and  in  the  event  an  attorney  knows  that  a 
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client  has  not  complied  with  the  law  or  has  made  errors  or  omissions 
in  any  return  or  other  report  required  by  law  to  be  made  by  such 
client,  it  shall  be  his  duty  to  adyise  such  client  to  correct  such  errors 
and  omissions. 

{d)  The  practice  and  duty  of  an  enrolled  agent  before  the  Treas- 
ury Department  shall  be  the  same  as  that  of  an  enrolled  attorney, 
except  that  an  enrolled  agent  shall  not  draft  or  prepare  written  in- 
struments by  which  title  to  real  or  personal  property  may  be  con- 
veyed or  transferred  for  the  purpose  of  affecting  Federal  taxes,  nor 
shall  such  enrolled  agent  advise  clients  as  to  the  sufficiency  of,  or 
legal  effect  of,  any  such  instrument  on  the  Federal  taxes  of  such  tax- 
payer under  the  Federal  laws.  . 

(e)  An  agent,  who  is  enrolled  to  practice  before  the  Bureau  of 
Prohibition  only,  may  do  all  things  proper  and  necessary  to  handle 
the  business  of  his  client  before  the  Prohibition  Bureau. 

(/)  Every  affidavit,  argument,  brief,  or  statement  of  facts  pre- 
pared or  filed  by  an  attorney  or  agent  as  argument  or  evidence  in 
the  matter  of  a claim  or  tax  matter  pending  before  the  Treasury 
Department  shall  have  thereon  a statement  signed  by  such  attorney 
or  agent  showing  whether  or  not  he  prepared  such  document  and 
whether  or  not  the  attorney  or  agent  knows  of  his  own  knowledge 
that  the  facts  contained  therein  are  true. 

(ff)  No  attorney  or  agent  as  notary  public  shall  take  acknowledg- 
ments, administer  oaths,  certify  papers,  or  perform  any  official  act 
in  connection  with  matters  pending  before  the  Treasury  Department 
in  which  he  is  employed  as  counsel,  attorney,  or  agent,  or  in  which 
he  may  be  in  any  way  interested.  (Act  of  June  29,  1906,  34  Stat. 
622.) 

3.  N&cessary  qualifications  far  enroUmeni. — Applicants  for  enroll- 
ment must  “ show  that  they  are  of  good  character  and  in  good  repute, 
possessed  of  the  necessary  qualifications  to  enable  them  to  render 
* * * claimants  valuable  service,  and  otherwise  competent  to  ad- 
vise and  assist  such  claimants  (or  taxpayers)  in  the  presentation  of 
their  cases.”  (Act  of  July  7, 1384,  23  Stat.  258.)  In  order  better  to 
protect  the  taxpayer’s  interests  and  to  expedite  practice  befOre  the 
Treasury  Department,  applicants  should  clearly  establish  their  right 
to  enrollment  by  showing  that  they  possess  (1)  a good  character  and 
reputation,  (2)  a sound  education,  and  (3)  a familiarity  with  the 
laws  and  regulations  covering  taxes  or  other  subjects  which  they 
will  present  to  the  department : P'rovided,  hou/ever,  That  no  former 
employee  of  the  Bureau  of  Internal  Revenue  who  violated  his  agree- 
ment to  stay  at  least  a year  in  the  bureau  shall  be  admitted  to  practice 
until  after  two  years  from  his  severance  of  connection  with  the 
bureau.  Practice  before  the  Treasury  Department  is  not  restricted 
to  duly  licensed  attorneys  at  law  and  certified  public  accountants, 
but  an  agent  who  is  not  an  attorney  or  accountant  must  show  satis- 
factory educational  qualifications  and  evidence  of  ability  to  under- 
stand tax  Mestions  or  Such  other  matters  as  will  be  presented  to  the 
Treasury  Department  by  the  applicant.  An  applicant’s  character 
and  reputation  can  only  be  established  by  inquiry  among  those  who 
have  had  the  opportunitv  of  knowing  the  applicant  in  the  community 
in  which  he  has  lived  oi  where  such  applicant  has  practiced  his 
profession. 
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A bad  reputation  as  to  integrity  or  any  previous  conduct  of  the 
applicant  which  is  unethical  as  viewed  by  the  standards  of  the 
American  Bar  Association,  or  conduct  which  is  cause  for  suspension 
or  disbarment  as  set  forth  in  paragraph  9 of  these  regulations,  or 
conduct  which  would  be  unfair  in  commercial  transactions,  may  be 
regarded  as  sufficient  cause  to  justify  the  rejection  of  the  applicant. 
Eeferences  as  to  the  applicant’s  character  should  be  given,  and  in 
addition  the  applicant  should  furnish  the  names  of  those  with  whom 
he  has  come  in  contact  in  his  business  and  of  whom  inquiry  may  be 
made.  The  committee  on  enrollment  and  disbarment  will  endeavor 
to  ascertain  all  facts  deemed  necessary  by  it  to  pass  on  any  applica- 
tion without  expense  or  undue  inconvenience  to  the  applicant,  but  the 
committee  may  require,  where  it  is  not  satisfied  with  the  information 
received,  that  the  applicant  appear  in  person  before  the  committee 
or  its  duly  authorized  representative.  The  committee  will  hear  an 
applicant  on  his  application  at  his  request.  A person  who  is  not 
qualified  to  render  service  to  clients  generally  in  matters  before  the 
Treasury  Department,  but  who  is  qualified  to  render  a special  service 
to  a client  in  matters  before  the  Bureau  of  Prohibition,  may,  on 
showing  that  he  possesses  such  qualifications,  be  enrolled  to  practice 
before  the  Bureau  of  Prohibition  only. 

4.  Applications  for  enrollment. — Applicants  for  enrollment  shall 
submit  to  the  Secretary  of  the  Treasury  an  application  in  duplicate, 
properly  executed  on  Form  23,  forming  a part  of  these  regulations. 
Application  in  any  other  form  will  not  be  considered,  and  all  state- 
ments contained  in  the  application  must  be  verified  by  the  applicant. 
The  applicant  must  also  take  the  oath  of  allegiance,  and  to  support 
the  Constitution  of  the  United  States  as  required  by  section  3478 
Revised  Statutes.  A, person  who  can  not  take  the  oath  of  allegiance, 
and  to  support  the  Constitution  of  the  United  States,  can  not  be 
enrolled.  Members  of  the  bar  of  a court  of  record  will  apply  for 
enrollment  as  attorneys ; all  other  applicants  will  apply  for  enroll- 
ment as  agents.  Applicants  will  be  notified  of  the  approval  or 
disapproval  of  their  apphcations.  All  applications  for  enrollment 
must  be  individual,  and  individuals  who  practice  as  partners  should 
apply  for  enrollment  as  individuals  and  not  in  the  partnership  name. 
An  individual  who  has  been  enrolled  may,  however,  represent  claim- 
ants and  others  before  the  Treasury  Department  in  the  name  of  a 
partnership  of  which  he  is  a member  or  with  which  he  is  otherwise 
regularly  connected.  In  case  all  of  the  members  of  a partnership  are 
not  enrolled,  then  the  enrolled  attorney  or  agent  of  any  such  partner- 
ship shall  be  responsible  for  the  unprofessional  conduct  of  his  unen- 
rolled partner  or  partners,  as  set  forth  in  paragraph  9 of  these  regu- 
lations. Except  as  hereinafter  provided  in  paragraph  5,  a corpora- 
tion can  not  be  enrolled,  and  attorneys  or  agents  will  not  be  permitted 
to  practice  before  the  Treasury  Department  for  account  of  a cor- 
poration which  represents  claimants  and  others  in  the  prosecution  of 
business  befqre  the  Treasury  Department.  Persons  applying  for 
enrollment  who  propose  to  act  for  such  a corporation  in  the  prosecu- 
tion of  claims  and  other  business  before  the  Treasury  Department 
will  be  subject  to  rejection,  and  enrolled  attorneys  or  agents  who 
act  for  a corporation  in  representing  claimants  and  others  in  the 
prosecution  of  claims  and  other  business  before  the  Treasury  Depart- 
ment will  be  subject  to  disbarment  or  suspension  from  practice. 
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5.  Customhouse  brokers. — The  act  of  June  10,  1910  (36  Stat.  464, 
T.  D.  30789),  provides  in  part  that  persons,  copartnerships,  associa- 
tions, joint-stock  associations,  and  corporations  may  be  licensed  as 
customhouse  brokers  by  the  collector  or  chief  officer  of  customs  at 
any  port  of  entry  or  delivery  to  transact  business  as  such  custom- 
house broker  in  the  collection  district  in  which  such' license  is  issued. 
Customhouse  brokers  so  licensed  require  no  further  enrollment  under 
these  regulations  for  the  transaction  of  business  within  their  respec- 
tive collection  districts,  but  for  the  representation  of  a claimant 
before  the  Treasury  Department  in  the  city  of  Washington  applica- 
tion for  enrollment  as  attorney  or  agent  must  be  made  in  conformity 
with  the  requirements  of  paragraph  4,  and  otherwise  in  accordance 
with  these  regulations,  except  that  if  a customhouse  broker  so 
licensed  in  a collection  district  is  a copartnership,  association,  joint- 
stock  association,  or  corporation  its  claims  or  other  business  may  be 
. prosecuted  in  its  name  before  the  department  in  the  city  of  Wash- 
ington by  an  accredited  member  or  representative,  who  must,  how- 
ever, be  first  duly  enrolled  in  accordance  herewith. 

6.  List  of  attorneys  and  agenjts.,  and  erurollment  cards. — (a)  A list 
of  all  attorneys  and  agents  who  make  application  for  enrollment  or 
who  are  enrolled,  or  whose  applications  have  been  rejected,  or  who 
have  been  suspended  or  disbarred,  will  be  kept  in  the  office  of  the 
secretary  of  the  committee,  and  a copy  of  such  list  will  be  furnished 
the  bureaus,  offices,  and  divisions  of  the  Treasury  Department.  In- 
formation as  to  whether  or  not  any  person  is  enrolled  as  an  attorney 
or  agent  may  be  had  by  application  to  the  secretary  of  the  committee. 
All  Dureaus,  offices,  and  divisions  of  the  Treasury  Department  are 
prohibited  from  recognizing  or  dealing  with  any  attorney  or  agent 
unless  enrolled : Provided.,  That  the  committee  on  enrollment  and 
disbarment  may  in  its  discretion  grant  temporary  recognition  to  an 
attorney  or  agent  pending  action  upon  his  application  for  enroll- 
ment : And  provided  further,  That  on  written  or  telegraphic  request 
and  recommendation  of  the  internal  revenue  agent  in  charge  the 
committee  may  grant  permission  to  an  attorney  to  appear  before  the 
internal  revenue  agent  in  charge  in  a particular  estate  tax  case  when 
it  appears  that  the  person  desiring  such  recognition  is  the  attorney 
for  the  estate  as  shown  by  the  estate  tax  return,  or  as  shown  by  the 
records  of  the  local  probate  court.  Such  permission  will  not  author- 
ize the  attorney  to  appear  before  the  Treasury  Department  in  Wash- 
ington, D.  C.,  without  being  regularly  enrolled  in  accordance  with 
these  regulations. 

(b)  An  enrollment  card  shall  be  issued  to  every  attorney  or  agent 
upon  his  enrollment  by  the  secretary  of  the  committee  on  enrollment 
and  disbarment,  and  such  card  shall  be  sufficient  evidence  to  any 
officer  of  the  Treasury  Department  that  such  attorney  or  agent  has 
been  enrolled. 

7.  Knowledge  through  connection  with  the  Treasury  Depart- 
ment.— (a)  No  attorney  or  agent  shall  be  permitted  to  appear  before 
the  Treasury  Department  in  connection  with  any  matter  to  which 
such  attorney  or  agent  gave  personal  consideration  or  as  to  the  facts 
of  which  he  gained  actual  personal  knowledge  while  in  the  service  of 
the  Treasurj^  Department,  and  likewise  no  such  attorney  or  agent 
shall  aid  or  assist  another  in  any  such  matter,  and  no  attorney  or 
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agent  shall  receive  assistance  from  one  formerly  in  the  service  of  the 
Treasury  Department  and  having  such  personal  knowledge. 

(&)  No  former  officer,  clerk,  or  employee  of  the  Treasury  Depart- 
ment shall  act  as  attorney  or  agent  in  any  matter  or  controversy 
pending  in  such  department  during  his  employment  therein  within 
two  years  after  he  has  ceased  to  be  such  officer,  clerk,  or  employee 
without  first  having  obtained  the  consent  thereto  of  the  Secretary  of 
the  Treasury  or  his  duly  authorized  representative ; and  noi  enrolled 
attorney  or  agent  shall,  without  first  having  obtained  the  consent 
of  the  Secretary  of  the  Treasury  or  his  duly  authorized  representa- 
tive, employ  or  retain  any  such  former  officer,  clerk,  or  employee 
directly  or  indirectly  in  any  such  matter  or  controversy  within  such 
two-year  period.  Such  consent  may  only  be  granted  when  it  appears 
(1)  that  such  employment  is  not  prohibited  by  law  or  the  regulations 
of  the  Treasury  Department;  (2)  that  the  applicant  was  not,  during 
the  period  of  two  years  immediately  preceding  the  date  of  applica- 
tion, employed  in  the  particular  section  (departmental  or  field)  in 
which  was  pending  the  matter  or  controversy,  to  handle  which  such 
consent  is  sought ; or  if  the  applicant  formerly  held  an  administrative 
position  such  as  head  of  a unit,  division,  or  section  or  was  employed 
as  a reviewer  or  conferee  or  in  an  advisory  capacity,  such  applicant 
will  be  required  to  file  an  affidavit  to  the  effect  that  he  has  no  knowl- 
edge of  the  facts  and  issues  involved  which  was  gained  by  him  while 
employed  in  the  department.  The  statements  made  in  said  affidavit 
will  be  corroborated  by  an  examination  of  the  files  and  records  per- 
taining to  the  case.  Applications  for  consent  should  be  directed  to 
the  secretary  of  the  committee,  stating  the  former  connection  of  the 
employee  and  the  matter  or  controversy  in  which  the  applicant 
desires  to  appear.  The  applicant  shall  theieupon  be  promptly  ad- 
vised as  to  his  right  to  appear  in  the  particular  matter  or  contro- 
versy, and  a copy  of  such  advice  shall  be  filed,  in  the  record  of  the 
case. 

8.  Suspension  (md>  disharment  proceedings. — (a)  If  an  officer  or 
employee  of  the  Treasury  Department,  either  in  the  city  of  Washing- 
ton or  elsewhere,  has  reason  to  believe,  or  if  a complaint  is  made  to 
him,  that  an  enrolled  attorney  or  agent  has  violated  any  provision 
of  the  laws  and  regulations  governing  practice  before  the  Treasury 
Department,  or  otherwise  engaged  in  improper  or  disreputable  prac- 
tice, he  shall  promptly  make  written  report  thereof  through  the 
proper  channels  to  the  Committee  on  Enrollment  and  Disbarment. 
And  if  any  other  person  has  information  of  such  violations  or  such 
improper  or  disreputable  conduct,  he  may  also  make  written  report 
thereof  to  the  Committee  on  Enrollment  and  Disbarment. 

'(&)  The  committee  may,  on  the  basis  of  such  complaint,  upon 
its  own  motion  or  otherwise  upon  reasonable  cause,  institute  proceed- 
ings for  suspension  or  disbarment  against  any  enrolled  attorney  of 
agent.  Notice  thereof,  signed  by  the  Secretary  or  Undersecretary 
of  the  Treasury,  shall  be  sent  by  mail  to  such  attorney  or  agent  at 
the  address  under  which  he  is  enrolled  or  at  his  last  known  address, 
and  such  notice  shall  state  the  charge  or  charges  made  mid  give  the 
place  and  time  within  which  the  respondent  shall  file  in  duplicate 
his  verified  answer,  which  time  shall  not  be  less  than  2G  days  from 
the  date  of  mailing  the  notice.  The  respondent  in  his  answer  shall 
specifically  aver  which  allegations  in  the  complaint  against  him  are 
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true  and  which  allegations  in  such  complaint  are  not  true.  Such 
answer  shall  further  aver  specifically  every  defense  relied  upon  by 
the  respondent  to  answer  the  charge  or  charges  against  him  in  the 
complaint.  Answer  in  general  denial  shall  not  be  sufficient  answer 
to  such  complaint.  The  committee  may,  in  its  discretion,  extend  the 
time  for  filing  such  answer.  The  complainant  may,  in  the  discretion 
of  the  committee,  be  furnished  with  a duplicate  copy  of  such  ansAver. 
If  the  respondent  fails,  to  file  such  answer  within  such  time,  he  shall 
be  declared  to  be  in  default,  and  the  charges  against  him  may  be 
deemed  to  be  true  without  further  proof  by  the  complainant.  When 
the  answer  has  been  filed,  the  committee  shall  pass  upon  the  sufficiency 
of  the  same,  and  in  case  an  issue  of  fact  is  raised  by  said  answer  then 
the  committee  shall  set  a time  and  place  for  the  hearing  of  such 
case.  Notice  of  the  time  and  place  of  such  hearing,  signed  by  the 
chairman  of  the  committee,  shall  be  sent  by  mail  to  the  respondent, 
which  hearing  shall  not  be  less  than  20  days  from  the  date  of  mailing 
such  notice.  The  committee  may,  in  its  discretion,  postpone  the  date 
of  hearing,  or  adjourn  any  hearing  from  time  to  time  as  may  be 
necessary.  An  enrolled  attorney  or  agent  against  whom  proceedings 
for  suspension  or  disbarment  have  been  instituted  as  herein  provided 
may,  pending  the  conclusion  of  the  proceedings,  subject  to  the 
approval  of  the  Secretary  of  the  Treasury,  be  suspended  for  the  time 
being  from  practice  before  the  Treasury  Department. 

(g)  The  committee  shall  conduct  hearings  according  to  such  rules 
of  procedure  as  it  shall  determine  and  may  receive  evidence  in  such 
form  as  it  may  deem  proper.  The  respondent  may  be  represented  by 
counsel.  The  testimony  of  witnesses  may,  in  the  discretion  of  the 
committee,  be  required  to  be  under  oath  and  may  be  stenographically 
reported  and  transcribed.  Depositions  for  use  at  a hearing  may,  with 
the  approval  of  the  committee,  be  taken  by  either  party  upon  oral  or 
written  interrogatories  before  any  officer  duly  authorized  to  administer 
an  oath  for  general  purposes  or  an  officer  of  the  Internal  Revenue 
Bureau  authorized  to  administer  an  oath  in  internal  revenue  mat- 
ters if  the  complaint  is  based  upon  violation  of  these  regulations  by 
the  respondent  in  internal  revenue  matters  upon  not  less  than  10 
days’  written  notice,  if  the  deposition  is  to  be  taken  within  the  Dis- 
trict of  Columbia,  and  upon  not  less  than  20  days’,  written  notice 
if  it  is  to  be  taken  elsewhere.  Such  notice  shall  state  the  names  of 
the  witnesses,  the  officer  before  whom,  and  the  time  when  and  place 
where,  such  depositions  are  to  be  taken:  Provided,  That  when  deposi- 
tions are  taken  as  aforesaid,  if  both  parties  are  present  or  represented 
at  the  time  and  place  specified  for  the  taking  of  the  depositions,  either 
party  may,  after  the  examination  of  the  witnesses  produced  under  the 
order  of  the  committee,  be  entitled  to  produce  and  examine  other  wit- 
nesses ; but  in  such  case  one  day’s  notice  must  be  given  to  the  adverse 
party  or  his  counsel  there  present,  unless  such  notice  is  waived : And 
provided  further,  That  the  complainant  and  respondent,  or  by  their 
attorneys,  may  agree  in  writing  upon  a time  when,  place  at  which, 
and  an  officer  before  whom  such  depositions  are  to  be  taken,  without 
formal  notice.  When  a deposition  is  taken  upon  written  interroga- 
tories, any  cross-examination  shall  be  upon  written  interrogatories. 
Copies  of  such  written  interrogatories  shall  be  served  with  the  notice, 
and  copies  of  any  written  cross-interrogatories  shall  be  mailed  or 
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delivered  to  the  opposing  party  or  his  counsel  at  least  five  days  be- 
fore the  time  of  taking  the  deposition. 

(d)  The  committee  shall,  promptly  after  the  conclusion  of  any  hear- 
ing, or,  if  the  respondent  does  not  appear  in  person  for  the  hearing,, 
promptly  after  the  date  set  therefor,  submit  to  the  Secretary  of  the 
Treasury  a copy  of  the  notice  of  hearing,  the  complaint,  answer  (if 
any),  the  record  of  the  hearing  (if  any),  and  any  written  findings  of 
fact  by  a majority  of  the  committee,  together  with  a recommendation 
either  that  the  charges  be  dismissed  or  that  the  respondent  be  repri- 
manded, suspended  for  a given  period  of  time,  or  disbarred.  The  find- 
ings and  recommendation  shall  be  signed  by  all  members  of  the  com- 
mittee agreeing  thereto.  Members  oi  the  committee  dissenting  there- 
from shall  submit  statements  of  their  reasons  therefor.  If  any  mem- 
bers of  the  committee  were  not  present  at  the  hearing,  the  fact  shall, 
be  stated. 

(e)  Upon  the  approval  of  such  finding  and  recommendation  by  the 
Secretary  of  the  Treasury  and  his  order  of  suspension  or  disbarment 
of  an  attorney  or  agent,  notice  thereof  shall  be  given  by  the  committee 
to  the  heads  of  all  bureaus,  offices,  and  divisions  of  the  Treasury 
Department  and  to  other  branches  of  the  Government.  Unless  duly 
reinstated,  such  person  will  not  thereafter  be  recognized  during  the 
period  of  suspension  or  disbarment  as  an  attorney  or  agent  in  any 
claim  or  other  matter  before  the  Treasury  Department  or  any  office 
thereof.  Notice  of  such  suspension  shall  be  published  in  the  Internal 
Revenue  Bulletin  during  the  period  such  attorney  or  agent  is  under 
suspension,  and  notice  of  disbarment  of  any  such  attorney  or  agent 
shall  be  published  in  the  same  publication  for  a period  of  one  year. 
Notice  of  reprimand  of  any  attorney  or  agent  shall  not  be  published, 
but  notice  of  such  reprimand  shall  be  given  to  all  officers  and  em- 
ployees of  the  bureau  before  which  such  attorney  or  agent  so  repri- 
manded most  frequently  appears. 

9.  Causes  for  reprimand,  suspension,  or  disbarment. — In  general, 
any  conduct,  which  would  preclude  an  applicant  from  enrollment  will 
be  sufficient  to  justify  suspension  or  disbarment.  Specifically,  the 
following  conduct,  in  addition  to  conduct  held  to  be  disreputable  by 
the  courts  in  disbarment  proceedings  against  attorneys,  shall  be  a 
violation  of  these  regulations  and  will  be  considered  cause  for  disbar- 
ment or  suspension  of  attorneys  or  agents : 

{a)  Violation  of  the  statutes  or  rules  governing  practice  before  the 
Treasu^  Department. 

(5)  Conduct  contrary  to  the  canons  of  ethics  as  adopted  by  the 
American  Bar  Association. 

(c)  Making  false  statements  of  facts  to  a claimant  or  taxpayer  or 
false  statements  of  facts  to  the  officers  of  the  Treasury  Department  in 
matters  pending  before  said  department  in  which  such  attorney  or 
agent  represents  a claimant  or  taxpayer. 

{d)  Tne  publication,  in  connection  with  his  own  Federal  tax  prac- 
tice, of  a so-called  “ tax  service,”  containing  all  or  part  of  the  de- 
cisions or  rules  of  the  Treasury  Department,  United  States  Board  of 
Tax  Appeals,  or  the  courts  on  Federal  tax  matters,  and  procedure 
rendered  from  time  to  time,  with  comment  or  discussion  thereon, 
which  tax  service  is  subscribed  for  by  Federal  tax  practitioners  or 
Federal  taxpayers. 
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(e)  Direct  or  implied  solicitation  of  employment  in  matters  before 
the  Treasury  Department  by  circulars,  letters,  pamphlets,  or  inter- 
views, or  by  an  employed  solicitor,  not  warranted  by  previous  busi- 
ness or  personal  association.  The  mailing  of  circulars,  letters, 
pamphlets,  or  other  printed  or  written  matter  to  a taxpayer  who  is 
not  the  client  of  such  practitioner  which  contain  no  direct  solicitation 
of  such  employment,  but  which  contain  a description  of  the  practice, 
name,  and  address  of  such  practitioner,  is  hereby  defined  ,as  implied 
solicitation  of  such  employment. 

(/)  Advertising  in  the  following  manner : (1)  Printed  matter  ap- 
pearing on  letterheads,  cards,  or  other  advertising  matter  indicating 
previous  connection  with  the  Treasury  Department.  (2)  Represen- 
tation, orally,  in  printing  or  writing,  of  acquaintance  with  the  officials 
or  employees  of  the  Treasury  Department.  (3)  The  use  of  any  title 
or  name  of  the  practitioner  or  practice  which  might  imply  connection 
with  the  Treasury  Department,  such  as  “Federal  tax  expert,” 
“Federal  tax  counsellor,”  “Federal  tax  counsel,”  “Federal  tax 
bureau,”  “ United  States  income  tax  expert,”  “ United  States  income 
tax  consultant,”  or  “ United  States  Income  Tax  Bureau.”  (4)  For  an 
enrolled  practitioner  who  has  not  been  regularly  admitted  to  practice 
as  an  attorney  by  a court  of  record,  or  who  is  not  the  holder  of  an 
unrevoked  certificate  of  certified  public  accountant  issued  by  a legally 
constituted  board  authorized  by  law  to  issue  such  certificates,  to  nold 
himself  out  orally,  by  card,  stationery,  or  otherwise  advertise  that 
he  is  an  attorney  at  law  or  a certified  public  accountant,  or  by  title 
that  implies  he  is  an  attorney  at  law  or  a certified  public  accountant. 
(5)  By  mailing  or  delivering  bulletins,  circulars,  or  pamphlets  con- 
taining decisions  or  rulings  of  the  Treasury  Department,  United 
States  Board  of  Tax  Appeals,  or  courts  on  Federal  tax  matters,  and 
comment  thereon  by  the  practitioner,  and  which  contain  an  adver- 
tisement or  card  of  the  practice  of  such  practitioner  or  the  name  of 
such  practitioner  as  a distributor  of  such  bulletins,  circulars,  pam- 
phlets, or  other  printed  matter  to  Federal  taxpayers  who  are  not  the 
clients  of  such  practitioner.  (6)  By  mailing  or  delivering  to  Fed- 
eral taxpayers  who  are  not  clients  pi  such  practitioner  a circular  or 
pamphlet  advertising  any  business,  educational  or  social  institution, 
or  organization,  which  circular  or  pamphlet  contains  a card  of 
advertisement  of  the  Federal  tax  practice  of  such  practitioner. 

(ff)  Representing  or  assisting  a client  in  any  matter  pending  be- 
fore the  Treasury  Department  to  which  such  attorney  or  agent  gave 
personal  consideration,  or  as  to  the  facts  or  issues  involved  in  such 
matter  such  attorney  or  agent  gained  actual  personal  knowledge  while 
in  the  service  of  the  Treasury  Department. 

(A)  (1)  Assisting  a person  who  has  been  employed  by  a client  in 
a matter  pending  before  the  Treasury  Department,  to  which  matter 
such  person  gave  personal  consideration  or  gained  actual  personal 
knowledge  of  the  facts  or  issues  involved  in  such  matter  while  in  the 
service  of  the  Treasury  Department,  or  (2)  knowingly  being  assisted 
in  a matter  pending  before  the  Treasury  Department  by  a person 
who  gave  personal  consideration  or  gained  actual  personal  knowledge 
of  the  facts  or  issues  involved  in  such  matter  while  in  the  service  of 
the  Treasury  Department,  or  (3)  sharing  the  fees  in  such  matter  with 
such  person. 
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(z)  Knowingly  accepting  employment  as  correspondent  or  sub- 
agent in  any  matter  pending  before  the  Treasury  Department  of  or 
from  any  person  who  has  been  denied  enrollment  because  of  unpro- 
fessional or  disreputable  conduct,  or  who  has  been  disbarred  or  is 
under  suspension  from  practice,  or  of  any  person  who  has  procured 
employment  in  such  matters  by  unprofessional  solicitation. 

(j)  Knowingly  assisting  in  any  way  or  being  assisted  in  a matter 
pending  before  the  Treasury  Department  by  any  person  who  has  been 
denied  enrollment  because  of  unprofessional  or  disreputable  conduct, 
or  who  has  been  disbarred  or  is  under  suspension  from  practice. 

(/!:)  Sharing  fees  in  any  matter  pending  before  the  Treasury  De- 
partment with  an  unenrolled  person  who  is  neither  an  attorney  nor 
accountant  engaged  in  the  practice  of  law  or  accountancy. 

(Z)  Directly  or  indirectly  representing  a client  of  a corporation 
in  any  matter  before  the  Treasury  Department,  as  set  forth  in 
paragraph  4. 

(m)  Incompetency  or  negligence  in  handling  a matter  pending  be- 
fore the  Treasury  Department,  or  conduct  or  use  of  any  means 
whereby  final  settlement  of  the  matter  is  unjustifiably  delayed. 

{n)  Making  false  answers  to  questions  in  the  application  for  en- 
rollment, the  falsity  of  which  answers  was  not  discovered  until  after 
the  enrollment  of  such  attorney  or  agent. 

(o)  Conviction  of  a crime  involving  moral  turpitude. 

(p)  Disbarment  of  an  attorney  by  a court  of  record. 

(^)  Disbarment  or  cancellation  of  certificate  of  an  accountant  by 
a legally  constituted  board. 

(r)  Making  a false  financial  statement  for  any  person,  firm,  or  cor- 
poration and  certifying  that  such  statement  is  correct  or  true. 

10.  Kind  of  advertising  f emitted. — {a)  Letterheads,  professional 
cards,  and  the  customary  professional  insertions  in  directories  and 
newspapers,  trade  journals,  or  other  publications  should  set  forth 
only  the  name  and  address  of  the  attorney  or  agent  and  a brief  de- 
scription of  the  nature  of  his  practice — that  is  to  say,  whether  he 
practices  as  an  attorney,  accountant,  or  agent,  and,  if  desired,  any 
special  field  of  service  or  practice  covered.  An  enrolled  attorney  or 
agent  may  use  on  his  letterheads  or  cards,  or  professional  cards 
carried  in  newspapers  or  directories,  the  words'  “ enrolled  to  practice 
before  the  Treasury  Department,”  or  words  of  similar  import. 

(&)  Employees  of  the  Treasury  Department,  on  severing  their  con- 
nection with  the  department,  may  send  out  announcement  cards 
briefly  stating  their  former  official  status  and  announcing  their  new 
association:  Provided,  The  cards  are  addressed  only  to  personal  or 
business  acquaintances : And  provided  further.  That  such  cards  are 
distributed  only  at  the  time  of  severance  of  official  connection  with 
the  Government. 

11.  Employment  as  associate,  correspondent,  or  subagent. — ^An  en- 
rolled attorney  or  agent  may  accept  employment  as  associate,  corre- 
spondent, or  subagent  in  any  matter  pending  before  the  Treasury 
Department  from  an  attorney  or  accountant  engaged  in  the  practice 
of  law  or  accountancy  who  maintains  an  office  for  such  practice, 
whether  enrolled  or  not  to  practice  before  the  Treasury  Department, 
provided  he  is  not  under  suspension,  has  not  been  disbarred,  or  has 
not  been  rejected  because  of  disreputable  conduct,  and  from  an  en- 
rolled agent  who  is  neither  an  attorney  nor  accountant  but  is  engaged 
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in  the  Federal  tax  practice  as  a tax  expert  and  who  maintains  an 
office  for  such  practice ; and  with  such  attorney,  accounttot,  or  tax 
expert  an  enrolled  attorney  or  agent  as  associate,  correspondent,  or 
subagent  in  any  such  matters  may  share  the  fees  received. 

12.  Contingent  fees. — While  contingent  fees  may  be  proper  in  somie 
cases  before  the  department,  they  are  not  generally  looked  upon  with 
favor  and  may  be  made  the  ground  of  suspension  or  disbarment. 
Both  their  reasonableness  in  view  of  the  services  rendered  and  all 
the  attendant  circumstances  are  a proper  subject  of  inquiry  by  the 
department.  The  Commissioner  of  Internal  Revenue  or  the  head  of 
any  other  Treasury  bureau  or  division  of  the  Secretary’s  office  may, 
at  any  stage  of  a pending  proceeding,  require  an  attorney  or  agent  to 
make  full  disclosure  as  to  what  inducements,  if  any,,  were  held  out  by 
him  to  procure  his  employment,  and  whether  the  business  is  being 
handled  oil  a contingent  basis,  and  if  so,  the  arrangement  regarding 
compensation.  The  Treasury  Department  will  also  make  such  inde- 
pendent inquiry  pn  regard  to  the  circumstances  connected  with  the 
employment  of  attorneys  or  agents  on  a contingent  basis  as  it  deems 
advisable. 

13.  Authority  to  -prosecute  claims. — A.  power  of  attorney  from  the 
principal  in  proper  form  may  be  required  of  attorneys  or  agents  by 
heads  of  bureaus,  offices,  and  divisions  in  any  case.  In  the  prosecu- 
tion of  claims  involving  payments  to  he  -made  hy  the  United  States, 
proper  powers  of  attorney  shall  always  he  filed  before  an  attorney  op 
agent  is  recognized. 

lA  Suhstitution  of  attorneys  or  agents  and  revocation  of  author- 
ity.— (al  Where  the  power  of  attorney  under  which  an  attorney  or 
agent  or  record  is  acting  expressly  confers  the  power  of  substitution, 
such  attorney  or  agent,  if  in  good  standing  before  the  department, 
may,  by  a duly  executed  instrument,  substitute  another  in  his  stead, 
such  other,  however,  to  be  recognized  as  the  attorney  or  agent  only 
with  the  assent  of  the  head  of  the  bureau,  office,  or  division  concerned. 

(6)  If  a firm  dissolve,  or  those  associated  as  attorneys  or  agents 
by  virtue  of  a power  of  attorney  contest  the  right  of  either  to  i-eceivo 
a draft,  warrant,  or  check,  the  principal  only  shall  thereafter  be 
recognized,  unless  the  members  or  survivors  of  such  firm,  or  the 
associates  in  such  power  of  attorney,  file  a proper  agreenient  showing 
which  of  such  members,  survivors,  or  associates  may  continue  to 
prosecute  the  matter  and  may  receive  a draft,  warrant,  or  check,  and 
in  no  case  shall  a final  warrant  or  check  to  the  principal  be  delayed 
more  than  60  days  by  reason  of  the  failure  to  file'  such  aigreement. 

(<j)  The  revocation  by  a principal  or  his  legal  representatives  of 
authority  to  prosecute  a matter  will  not  be  effective,  so  far  as  the 
Treasury  Department  is  concerned,  without  the  assent  of  the  head 
of  the  bureau,  office,  or  division  before  which  the  matter  is  pending. 
Where  a matter  has  been  suspended  pending  the  furnishing  of  evi- 
dence for  which  a call  has  been  made  on  an  attorney  or  agent,  failure 
to  take  action  thereon  within  three  months  from  the  date  of  suspen- 
ffion  may  be  deemed  by  the  administrative  officer  before  whom  the 
case  is  pending  cause  for  revocation  of  the  authority  of  such  attorney 
or  agent  without  further  notice  to  him. 

15.  Application  and  effective  date  of  circular. — This  circular  su- 
persedes the  regulations  promulgated  by  Treasury  Department  Cir- 
cular No.  230  of  August  15,  1923,  as  Heretofore  amended  and  sup- 
64761— n 1927 27 

Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


392 


REPORT  ON  THE  FINANCES 


plemented,  relating  to  the  recognition  of  attorneys,  agents,  and 
others.  The  regulations  contained  in  this  circular  shall  apply  to 
attorneys,  agents,  and  others  representing  claimants  and  others  before 
the  Treasury  Department  in  the  city  of  Washington  or  elsewhere 
with  the  exception  as  to  customhouse  brokers  as  set  forth  in  para- 
graph 5,  and  shall  be  effective  from  and  after  the  1st  day  of  July, 
1927.  This  circular  shall  apply  to  all  unsettled  matters  then  pending 
in  this  department  or  which  may  hereafter  be, presented  or  referred 
to  the  department  or  offices  thereof  for  adjudication,  and  shall  be 
applicable  to  all  those  now  enrolled  to  practice  before  the  Treasury 
Department  as  attorney  or  agent : Provided.;.  That  nothing  herein 
contained-shall  be  construed  to  require  those  how  enrolled  to  apply 
again  to  be  enrolled ; And  provided  further,  That  the  violation  of 
the  regulations  of  Department  Circular  No.  230  promulgated  August 
15,  192^3,  and  all  amendments  amendatory  thereof  and  supplementary 
thereto,  committed  prior  to  July  1,  1927,  shall  be  punished  under 
the  provisions  of  said  Department  Circular  No.  230  promulgated 
August  15,  1923,  and  .the  amendments  thereof  and  supplements 
thereto,  and  the  disbarment  proceedings  pending  on  July  1,  1927, 
before  said  committee  shall  not  be  affected  by  these  regulations  and 
such  proceedings  shall  be  concluded  under  the  provisions  of  said  Cir- 
cular  No.  230  of  August  15,  1923,  and  amendments  thereof  and  the 
supplements  thereto.  The  persons  now  detailed  or  appointed  mem- 
bers, secretary,  and  attorney  of  the  committee  under  the  provisions 
of  Circular  Iba.  230,  dated  August  15,  1923,  shall  continue  to  serve  or 
Wd  their  positions,  respectively,  under  these  regulations,  subject  to 
the  terms  of  their  detail  or  appointment. 

16.  Circular  he  withdromn  or  amended. — The  Secretary  of  the 
Treasury  may  withdraw  or  amend  at  any  time  or  from  time  to  time 
all  or  any  ot  the  foregoing  rules  and  regulations,  with  or  without 
previous  notice,  and  may  make  such  special  orders  as  he  may  deem 
proper  in  any  case. 

A.  W.  Mellon, 
Secretary  of  the  Treasury, 


statutes 

The  following  statutes  relate  to  the  recognition  of  attorneys,'  agents, 
and  other  persons  representing  claimants  and  others  before  the 
Treasury  Department  and  offices  thereof : 

i That  the  Secretary  of  the  Treasury  may  prescribe  rules  and  regulations 
governing  the  recognition  of  agents,  attorneys,  or  other  persons  representing 
claimants  before  his  department,  and  may  require  of  such  persons,  agents,  and 
attorneys,  before  being  recognized  as  representatives  of  claimants,  that  they 
shall  show  that  they  are  of  good  character  and  in  good  repute,  possessed  of 
the  necessary  qualifications  to  enable  them  to  render  such  claimants  valuable 
service,  and  otherwise  competent  to  advise  and  assist  such  claimants  in  the 
presentation  of  their  cases.  And  such  Secretary  may  after  due  notice  and 
opportunity  for  hearing  suspend  and  disbar  from  further  practice  before  his 
department  any  such  person,  agent,  or  attorney  shown  to  be  incompetent, 
disreputable,  or  who  refuses  to  comply  with  the  said  rules  and  regulations, 
or  who  shall  with  intent  to  defraud,  in  any  manner  willfully  and  knowingly 
deceive,  mislead,  or  threaten  any  claimant  or  prospective  claimant,  by  word, 
circular,  letter,  or  by  advertisement.  (Act  of  July  7,  1884,  23  Stat.  258.) 
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Whoever,  being  an  officer  of  the  United  States,  or  a person  holding  any  piace 
of  trust  or  profit,  or  discharging  any  official  function  under,  or  in  connection 
with,  any  executive  department  of  the  Government  of  the  United  States,  or 
under  the  Senate  or  House  of  Representatives  of  the  United  States,  shall  act 
as  an  agent  or  attorney  for  prosecuting  any  claim  against  the  United  States, 
or  in  any  manner,  or  by  any  means,  otherwise  than  in  discharge  of  his  proper 
official  ■ duties,  shall  aid  of  assist  in  the  prosecution  .or  support  of  any  such 
claim,  or  receive  any  gratuity,  or  any  share  of  or  interest  in  any  claim  from 
any  claimant  against  the  United  States,  with  intent  to  aid  or  assist,  or  in 
consideration  of  having  aided  or  assisted,  in  the  prosecution  of  such  claim, 
shall  be  fined  not  more  than  five  thousand  dollars,  or  imprisoned  not  more  than 
one  year,  or  both.  (Act  of  March  4,  1909,  sec.  109,  35  Stat.  1107.) 

It  shall  not  be  lawful  for  any  person  appointed  after  the  first  day  of  June, 
one  thousand  eight  hundred  and  seventy-two,  as  an  officer,  clerk,  or  employd 
in  any  of  the  departments,  to  act  as  counsel,  attorney,  or  agent  for  prosecuting 
any  ciaim  against  the  United  States  w'hich  was  pending  in  either  of  said 
departments  while  he  was  such  officer,  clerk,  or  employ 6,  nor  in  any  manner, 
nor  by  any  means,  to  aid  in  the  prosecution  of  any  such  claim,  within  twO' 
years  next  after  he  shall  have  ceased  to  be  such  officer,  clerk,  or  employd„ 
(Sec.  190,  Revised  Statutes.) 

Any  person  who  willfully  aids  or  assists  in,  or  procures,  counsels,  or  advises 
the  preparation  or  presentation  under,  or  in  connection  with  any  matter  arising 
under,  the  internal-revenue  laws,  of  a false  or  fraudulent  return,  affidavit, 
claim,  or  document,  shali  (whether  or  not  such  faisity  or  fraud  is  with  the 
knowledge  or  consent  of  the  person  authorized  or  required  to  present  such 
return,  affidavit,  claim,  or  document)  be  guilty  of  a felony,  and,  upon  con- 
viction thereof,  be  fined  not  more  than  $10,000,  or  imprisoned  for  not  more  than 
five  years,  or  both,  together  with  the  costs  of  prosecution.  (Revenue  act  of 
1926,  44  Stat.  116.) 

That  section  five  hundred  and  fifty-eight  of  the  Code  of  Law  for  the  District 
of  Columbia,  relating  to  notaries  public,  be  amended  by  adding  at  the  end  of 
said  section  the  following : “Provided,  That  the  appointment  of  any  person  as 
such  notary  public,  or  the  acceptance  of  his  commission  as  such,  or  the  per- 
formance of  the  duties  thereunder,  shall  not  disqualify  or  prevent  such  person 
from  representing  clients  before  any  of  the  departments  of  the  United  States 
Government  in  the  District  of  Columbia  or  elsewhere,  provided  such  person 
so  appointed  as  a notary  public  who  appears  to  practice  or  represent  clients 
before  any  such  department  is  not  otherwise  engaged  in  Government  employ, 
and  shall  be  admitted  by  the  heads  of  such  departments  to  practice  therein  in 
accordance  with  the  rules  and  regulations  prescribed  for  other  persons  or 
attorneys  who  are  admitted  to  practice  therein : And  provided  further,  That  no 
notary  public  shall  be  authorized  to  take  acknowledgments,  administer  oaths, 
certify  papers,  or  perform  any  official  acts  in  connection  with  matters  in  which 
he  is  employed  as  counsel,  attorney,  or  agent,  or  in  which  he  may  be  in  any 
way  interested  before  any  of  the  departments  aforesaid.”  (Act  of  June  29, 
1906,  34  Stat.  622.  Held  by  26  Opinions  of  Attorney  General,  236,  to  apply  to 
all  notaries  who  may  practice  before  the  departments.) 

The  head  of  each  department  is  authorized  to  prescribe  regulations,  not  incon- 
sistent with  law,  for  the  government  of  his  department,  the  conduct  of  its 
officers  and  clerks,  the  distribution  and  performance  of  its  business,  and  the 
custody,  use,  and  preservation  of  the  records,  papers,  and  property  appertaining 
to  it.  (Sec.  161,  Revised  Statutes.) 


(In  duplicate) 

TREASURY  DEPARTMENT 
Committee  on  Enrollment  and  Disbarment 
Form  23.  (Revised  July  1,  1927) 

Application  fob  Admission  to  Peacttce  Before  the  Teeasubt  Department 

The  honorable  the  Secbetabt  of  the  Tredisuet. 

Sir  : 

I,  

residing  at 

with  my  office  at 
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hereby  apply  for  admission  to  practice  as 

(Attorney  or  agent)* 

to  represent  others  before  the  Treasury  Department,  and  submit  the  following^ 
information  for  the  purpose  of  determining  my  eligibility  and  fitness  for  such 
practice,  in  compliance  with  Treasury  regulations  as  set  forth  in  Department 
Circular  No.  230,  revised  July  1,  1927  : 

1.  (a)  Are  you  a citizen  of  the  United  States? (6)  Natural  born? 

— ■ (c)  Naturalized? (d)  Where  and  when  naturalized? 


(e)  Date  of  birth 

2.  (a)  Are  you  a member  of  the  bar? (6)  If  so,  of  what  court? 

(c)  Are  you  now  in  good  standing  at  said  bar? 


3.  (a)  Do  you  hold  a certificate  as  a certified  public  accountant? 

(6)  From  what  State? (c)  Are  you  now  in  good  standing 

under  said  certificate? 

4.  What  is  the  nature  of  your  business  or  profession? 

6.  Are  you  engaged  in  your  business  or  profession  on  your  individual  ac- 
count?  ; or  as  a member  of  a firm? ; or  as  an  employee  of 

an  individual,  firm,  or  corporation? 

6.  If  an  employee,  give  name  and  address  of  your  employer  and  the  nature 
of  your  employment 


7.  If  a member  of  a firm,  give  the  firm  name  and  the  names  of  the  members 
of  the  firm 


8.  If  connected  with  a corporation:  (a)  State  the  nature  of  the  business  in 
which  the  corporation  is  engaged  and  your  connection  with  it 


(6)  Is  it  your  purpose  to  represent  clients  of  the  corporation? 

(o)  Will  the  corporation  be  benefited  directly  or  indirectly  as  the  result  of  your 
representing  clients? 

9.  Are  you  familiar  with  the  laws,  rules,  and  regulations  of  the  Treasury 

Department  and  particularly  with  Department  Circular  No.  230,  revised  July 
1,  1927? ^ 

10.  What  classes  of  cases  do  you  expect  to  handle  before  the  Treasury  Depart- 
ment ? 


If  you  are  not  a member  of  the  bar  or  a certified  public  accountant,  answer 
fully  11(0),  11(6),  and  ll(o). 

11.  (a)  Where  and  when  did  you  receive  your  education  and  of  what  did  it 
consist? 


(6)  What  personal  or  business  experience  have  you  had,  in  what  lines  and 
with  whom? 


(c)  What  are  your  particular  qualifications  rendering  you  competent  to  ad- 
vise and  assist  claimants  in  presentation  of  their  cases  before  the  Treasury 
Department? 


12.  Submit  the  names  and  addresses  of  three  business  references. 


13.  (o)  Have  you  ever  been  rejected,  suspended,  or  disbarred  from  appear- 
ing as  attorney  or  agent,  or  in  any  other  representative  capacity  before  any 
branch  of  the  Federal  Government,  or  of  any  State  government,  or  of  any 
municipality,  or  any  court,  or  have  you  ever  been  rejected,  suspended,  or  dis- 
barred from  practicing  as  a certified  public  accountant? 

(6)  If  so,  state  details  of  such  rejection,  suspension,  or  disbarment 


14.  (a)  Have  .you  ever  been  defendant  in  a criminal  case  in  court?. 
( 6 ) If  so,  state  the  circumstances  and  the  result 


15.  (a)  Have  you  ever  been  an  oflicer  or  employee  of  the  United  States? 

(6)  If  so,  state  the  ofiice  or  employment,  with  dates  of  appointment  to  and 
separation  from  the  service 


* Members  of  the  bar  of  a court  of  record  will  apply  as  attorneys ; all  others  as  agents. 
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16.  (o)  Have  you  made  previous  application  to  be  recognized  as  attorney 

or  agent  before  the  Treasury  Department? 

(6)  If  so,  state  details  of  such  previous  application  and  why  you  are  now 
making  another  application S 


I,“ : , do  solemnly  swear  (or  tkat  the 

statements  contained  in  the  foregoing  application  are  true  and  correct;  that  I 
will  support  and  defend  the  Constitution  of  the  United  States  against  all  ene- 
mies, foreign  and  domestic  ; that  I will  bear  true  faith  and  allegiance,  to  the 
Same;  that  I take  this  obligation  freely  without  any  mental  reservation  or 
purpose  of  evasion  ; that,  if  authorized  to  represent  others  before  the  Treasury 
Department,  I will  at  all  times  conduct  myself  strictly  in  compliance  with  the 
laws  and  regulations  governing  practice  before  the  department;  that  I will 
maintain  the  respect  due  to  the  Treasury  Department  and  the  officials  thereof 
and  will  abstain  from  all  offensives  personalities;  that  I will  not  counsel  or 
maintain  any  application  or  proceeding  which  shall  appear  to  me  to  be  unjust, 
nor  will  I take  any  action  except  such  as  I believe  to  be  honestly  debatable 
under  the  law  ; and  that  I will  employ  for  the  purpose  of  maintaining  the 
causes  confided  to  me  such  means  only  as  are  consistent  with  truth  and  honor ; 
so  help  me  God. 

(Name) 

(Address) 

Subscribed  and  sworn  to  before  me  this day  of 19—. 

(Signature  of  officer) ^ ^ 

( OflScial  title) 

[Impress  seal  here.] 


[Indorsement] 


Washinoton, , 19— 

The  attached  application  of for  enrollment  to  be 


recognized  as to  represent  others  before  the  Treasury 

Department  has  been  examined,  and  after  consideration  it  is  recommended 
that  the  application  be 

Chairmaiu 


Committee  on  Enrollment  anti  Disbarment,  Treasury  Department. 

Approved  by  the  Secretary. 

( See  Schedule  No. ) 


Exhibit  44 

Opinion  of  the  Supreme  Court  of  the  United  States  in  the  case  of 
Henkels  vv Sutherland  (B71U.  S.  S.98),  decided  May  27).,  1926 

Supreme  Court  of  the  United  States.  No.  318.  October  term,  1925. 
Max  Henkels,  appellant,  v.  Howard  Sutherland,  as  Alien  Property 
Custodian,  and  Frank  White,  as  Treasurer  of  the  United  States  of 
America.  Appeal  from  the  United  States  Circuit  Court  of  Appeals 
for  the  Second  Circuit.  (May  24,  1926.) 

Mr.  Justice  Sutherland  delivered  the  Opinion  of  the  Court. 

This  is  a suit  in  equity,  under  Sec,  9 (a)  of  the  Trading  with  the 
Enemy  Act,  c.  106,  40  Stat.  411,  419,  as  amended  by  c.  6,  41  Stat.  35, 


2 Note. — This  oath  may  be  taken  before  any  justice  of  the  peace,  notary  public,  or  other 
person, vwho  -is  legally-  authorized.tO -administer  an  nath^in-  the  ^State,-  Territory/  or  District 
where  the  application  is  executed.  The  seal  of  the  officer  administering  the  oath  must  be 
nfflxed,  or.  if  he  bas  no  seal,  his  official  character  must  be  duly  certified  under  seal. 
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and  c.  241,  41  Stat.  977,  brought  by  Henkels,  a citizen  of  the  United 
States,  in  the  federal  district  court  for  the  Southern  District  of  New 
-York,  to  recover  the  proceeds  of  the  sale  of  2,298  shares  of  common 
stock  of  International  Textile,  Inc.,  a Connecticut  corporation, 
theretofore  seized  by  the  Alien  Property  Custodian  upon  the  claim 
that  it  was  the  property  of  an  alien  enemy.  A decree  was  rendered 
in  Henkels’  favor,  adjudging  him  to  be  the  sole  owner  of  the  stock; 
and  the  Treasurer  of  the  United  States  was  directed  to  account  for, 
and  pay  over  to  Henkels,  the  proceeds  of  the  sale  “ together  with  the 
income  or  interest,  if  any,  earned  thereon.”  ' There  was  realized  from 
the  sale  of  the  stock,  made  on  March  26,  1919,  after  deducting 
expenses,  a balance  of  $1,505,052.5.5.  This  amount  the  Treasurer  paid 
to  Henkels.  Subsequently,  Henkels  applied  to  the  district  court  to 
name  a master  to  take  and  state  the  account  of  interest  or  income 
earned  upon  the  fund  prior  to  its  payment.  The  application  was 
denied  and  a final  decree  of  dismissal  entered  upon  the  ground  that 
the  principal  sum  had  been  paid  to  Henkels,  who  had  executed  a 
release  and  satisfaction  in  full  which  the  court  refused  to  set  aside  oh 
the  claim  of  duress.  298  Fed.  947.  Upon  appeal,  the  circuit  court 
of  appeals,  without  passing  upOn  this  ground,  held  that  the  United 
States  was  not  liable  for  income  resulting  from  an  investment  of  the 
funds  in  its  own  securities.  4 Fed.  (2d)  988. 

The  proceeds  arising  from  the  sale  of  the  stock  were  deposited 
with  the  Treasurer  in  conformity  with  law;  and  by  that  officer  they 
were . commingled  with  the  jiroceeds  of  other  sales  of  alien  property 
and  invested  in  interest-bearing  securities  of  the  United  States.  The 
Government  admits  Henkels’  right  to  recover  income  earned  on  the 
corporate  shares  prior  to  their  sale,  but  denies  his  right  to  recover 
for  interest  actually  paid  on  Government  securities  in  which  the  pro- 
ceeds had  been  invested.  This  presents  the  only  question  for  our 
determination,  the  Government  having  expressly  waived  , the  point 
upon  which  the  district  court  decided  the  case. 

No  question  is  made  in  respect  of  the  right  of  the  custodian  to 
seize  property  supposed  to  belong  to  an  enemy,  although  it  may  sub- 
sequently turn  out  to  have  been  a mistake,  adequate  provision  having 
been  made  for  a return  in  that  case.  Central  Trust  Co.  v.  Garvan, 
254  U.  S.  554,  566;  Stoehr  v.  Wallace,  255  U.  S.  239,  245. 

By  Executive  Order  No.  2813  of  February  26,  1918,  made  pursuant 
to  law,  moneys  deposited  with  the  Treasurer  by  the  custodian  are 
to  be  held  by  the  Secretary  of  the  Treasury  “ for  account  of  the 
Alien  Property  Custodian  ”,  and  may  be  invested  and  reinvested  from 
time  to  time  in  bonds  or  United  States  certificates  of  indebtedness. 
All  moneys  so  deposited,  together  with  interest  or  income  received 
from  the  investment  thereof,  are  made  subject  to  withdrawal  by 
the  Secretary  of  the  Treasury  for  the  purpose  of  making  payments 
pursuant  to  the  provisions  of  the  trading  with  the  enemy  act,  which 
would  include,  of  course,  payments  under  Sec.  9 (a). 

Section  9 (a)  authorizes  a suit  in  equity  by  any  person  not  an 
enemy,  etc.,  to  determine  a claim  to  any  interest,  right  or  title  in 
the  property  seized.  If,  in  the  meantime,  the  seized  property  has 
been  sold,  the  same  remedy,  by  Sec.  7 (c),  as  amended,  c.  201,  40 
Stat.  1020,  becomes  available  “ against  the  net  proceeds  received 
therefrom  and  held  by  the  Alien  Property  Custodian  or  by  the 
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Treasurer  of  the  United  States.”  No  distinction  in  this  respect  is 
made  between  the  property  and  its  proceeds.  It  can  not  be  doubted 
that,  if  the  seized  property  had  been  securities  of  the  United  States 
and  these,  thereafter,  had  been  held  in  their  original  form,  maturing 
coupons  for  interest  would  have  belonged  to  the  American  claimant 
equally  with  the  body  of  the  bonds.  In  principle,  thei’e  can  be  no 
difference  between'  such  a.  case  and  the  one  here,  where  claimant’s 
property  had  been  converted  into  securities  of  the  United  States. 
Such  securities  constitute  the  statutory  “net  proceeds,”  and,  by  the 
clear  import  of  the  statute,  claimant’s  rights  in  respect  of  such 
proceeds  are  not  inferior  to  his  rights  in  respect  of  the  original 
property.  And  no  distinction  fairly  can  be  made  between  the  accumu- 
lated interest  upon  securities  constituting  the  proceeds,  in  the  one 
case,  and  like  securities  constituting  the  property,  in- the  other. 

The  Government  can  not  be  sued  without  its  consent;  and,  accord- 
ingly, it  can  not  be  sued  for  interest  unless  it  consents  to  be  liable 
therefor.  But  the  claim  here  is  not  for  interest  to  be  paid  by  the 
United  States' in  the  sense  of  the  rule.  It  is  for  income,  derived  from 
an  investment  of  Henkels’  money  in  obligations  of  the  United  States, 
which  income  has  been  actually  received  by  the  Treasury  and  is,  in 
its  possession  to  be  held,  as  the  proceeds  themselves  are  to  be  held, 
for  the  account  of  the  Alien  Property  Custodian. 

With  enemy-owned  property  seized  by  the  Custodian,  it  has  been 
held,  the  United  States  may  deal  as  it  sees  fit,  Mechanics’ 

Securities  Corporation^  269  U.  S.  — (decided  December  14,  1925) ; 
but  it  has  no  such  latitude  in  respect  of  the  property  of  an  American 
citizen.  Whether  the  Government  shall  pay  interest  upon  its  obliga- 
tions depends  upon  Congressional  assent ; but  it  can  not  confiscate  the 
actual  increment  of  property  belonging  to  a citizen,  or  the  incre- 
ment of  the  proceeds  into  which  such  property  has  been  converted, 
any  more  than  it  can  confiscate  the  property  or  its  proceeds,  without 
coming  into  conflict  with  the  Constitution. 

The  Government  contends  that  Angarica  v.' Bayard,  127  U.  S.  251, 
is  to  the  contrary,  and  the  court  below  so  held.  In  that  case,  the 
suit  was  for  interest  or  income  realized  upon  the  amount  of  an 
award  in  favor  of  Angarica  paid  by  the  Spanish  Government  to  the 
United  States.  This  court,  in  denying  the  right  of  recovery,  ap- 
plied the  general  rule  of  immunity  from  interest,  saying  (pp.  259^ 
260)  that  the  claim  “is  not  different  in  character  from  what  it  would 
have  been  if,  instead  of  being  a claim  for  increment  or  income 
actually  received  bj'  the  United  States,  it  were  a claim  for  interest 
generally,  or  for  increment  or  income  which  the  United  States  would 
or  might  have  received  by  the  exercise  of  proper  care  in  the  invest- 
ment of  the  money.”  Without  challenging  the  correctness  of  this 
view  as  applied  to  the  precise  facts  of  that  case,  it  can  not  be 
accepted  as  a rule  of  general  application.  Especially,  it  can  not  be 
accepted  as  applicable  here,  where  the  property  of  a citizen  has  been 
mistakenly  seized  and,  by  executive  authority,  after  conversion  into 
money,  has  been  invested  in  Government  securities.  We  can  not 
bring  ourselves  to  agree  that  a direction  to  invest  such  monej^  in 
securities  of  the  United  States,  rather  than  in  other  securities,  may 
be  utilized  to  enable  the  Government  unjustly  to  enrich  itself  at  the 
expense. of  its  citizens,  by  appropriating  income  actually  earned  and 
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received  which  morally  and  equitably  belongs  to  them  as  plainly  as 
though  they  had  themselves  made  the  investment. 

Since  the  proceeds  resulting  from  the  sale  of  Henkels’  property 
have  been  commingled  with  the  proceeds  of  other  sales  and  thus 
invested,  an  account  must  be  taken  to  ascertain  the  average  rate  of 
interest  received  bj^  the  Treasury  upon  all  the  proceeds  invested  and, 
thereupon,  after  deducting  proper  charges  and  expenses  and  taking 
into  consideration  the  average  amount  of  such  proceeds  which  re- 
mained uninvested  in  the  Treasury,  a proportionate  allocation  made 
in  respect  of  the  proceeds  belonging  to  Henkels  for  the  period  of 
their  investment.  Compare  The  Distilled  Spirits,  11  Wall.  356, 
368-369;  Intermingled  Cotton  Cases,  92  U.  S.  651,  652-653;  Duel  v. 
Hollins,  241  U.  S.  523. 

Decree  reversed. 

A true  copy. 

Test: 


Cleric,  Supreme  Court,  U.  S. 


Exhibit  45 

Opiniqn  of  the  Attorney  General,  dated  August  25,  1926,  relct^tive  to 
the  decision  in  the  case  of  Henkels  v.  Sutherland 

The  Honorable,  the  Secretary  of  the  Treasury. 

Sir:  The  Departinent  acknowledges  receipt  of  your  letter  of  July 
12,  1926,  relative  to  the  decision  of  the  Supreme  Court  in  the  case  of 
Max  Henkels  v.  the  Alien  Property  Custodian,  et  al. 

You  request  the  Department  for  its  opinion  upon  five  (5)  distinct 
questions  growing  out  of  the  decision  of  the  Supreme  Court.  These 
questions  will  be  answered  categorically  in  the  same  order  in  which 
you  ask  them. 

1.  If  the  earnings  to  which  Max  Henkels  is  entitled  upon  the  prin- 
cipal amount  awarded  him  were  reinvested  by  the  Secretary  of  the 
Treasury,  Max  Henkels  is  entitled  to  the  earnings  on  earnings  from 
March  4,  1923.  The  fact  that  Section  23  of  the  Act  of  March  4, 
1923,  placed  in  the  hands  of  the  Alien  Property  Custodian  the  dis- 
tribution of  earnings  from  March  4,  1923,  has  no  bearing  upon  the 
question  you  ask,  since  it  is  immaterial  by  whom  the  earnings  are 
distributed. 

2.  The  Departinent  is  of  the  opinion  that  the  method  of  calculating 
the  interest  which  you  set  forth  in  your  letter  is  in  accordance  with 
the  opinion  of  the  Supreme  Court. 

3.  You  are  authorized  under  the  decision  of  the  Supreme  Court 
to  deduct,  in  arriving  "at  the  amount  due  Max  Henkels,  such  amount 
as  the  Alien  Property  Custodian  may  certify  to  you  as  proper 
charges  and  expenses  in  connection  with  the  case. 

4.  The  Treasury  may  pay  the  claims  of  other  American  citizens 
whose  property  was  wrongfully  seized  in  the  same  manner  as  in  the 
Henkels  case.  Payment  should  be  made  upon  a supplemental  order 
issued  by  the  Attorney  General  in  all  cases  where  the  claim  has 
already  been  allowed  and  paid  or  where  a decree, qf  a , court  , has^^^^^b^^ 
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satisfied.  Where  the  claim  for  the  corpus  has  not  already  been 
allowed,  the  interest  will  be  taken  care  of  in  the  allowance  of  the 
claim  as  a whole. 

5.  Where  the  property  of  neutrals  was  wrongfully  seized  ab  initio 
the  same  principles  should  apply  as  apply  to  the  case  of  ah  American 
citizen  whose  property  has  been  wrongfully  seized. 

Kespectfully, 

William  D.  Mitchell, 

Acting  Attorneg  General. 


Exhibit  46 

Opinion  of  the  Attorney  Genera^.,  dated  July  7,.  1927,  relative  to  the 
claim  of  Tannwalder  Barnnwollspinnerei  Fdbrik  . 

The  Honorable,  the  Secretary  of  the  Treasury. 

Sir:  There  has  been  presented  to  the  Department  the  claim  of  the 
Tannwalder  Baumwollspinnerei  Fabrik,  a Czechoslovak  corporation, 
for  earnings  upon  the  investment  of  its  principal  by  the  Secretary 
of  the  Treasury.  This  claimant  was  found  by  the  Attorney  General 
to  be  a Czechoslovak  corporation  and  an  eligible  claimant  under  Sec- 
tion 9 (b)  11  of  the  Trading  with  the  Enemy  Act,  as  amended  on 
March  4,  1923  (42  Stat.  1511),  to  recover  its  sequestered  property 
and  its  claim  for  its  principal  held  by  the  Treasurer  of  the  United 
States  was  allowed  by  the  President  on  July  11,  1926. 

The  Department,  in  its  opinion  to  you  of  August  25,  1926,  advised 
that  the  Treasurer  was  autnorized  to  pay  to  American  citizens  and 
neutrals  whose  property  was  wrongfully  seized  the  earnings  which 
have  actually  accrued  upon  the  investment  of  their  principal  bj^  the 
Treasury  Department.  That  opinion  was  based  upon  the  decision 
of  the  Supreme  Court  of  the  United  States  in  the  case  of  Henkels 
V.  Sutherland,  271  U.  S.  298,  decided  on  May  24,  1926.  The  facts 
in  that  case  were  these : Henkels,  an  American  citizen,  owned  certain 
shares  of  stock  which  were  seized  by  the  Alien  Property  Custodian 
during  the  war  and  thereafter  sold  by  the  Custodian  and  the  proceeds 
realized  from  the  sale  were  deposited  in  the  Treasury  of  the  United 
States.  He  brought  suit  in  the  United  States  District  Court  for 
the  Southern  District  of  New  York  to  recover  the  proceeds  realized 
from  the  sale  thereof.  A decree  was  rendered  in  his  favor,  and  the 
Treasurer  of  the  United  States  was  directed  to  account  for  and  pay 
over  to  Plenkels  the  proceeds  of  the  sale  “ together  with  the  income 
or  interest,  if  any,  earned  thereon.”  The  Treasurer  paid  to  Henkels 
the  amount  of  the  principal,  but  no  income.  Henkels  thereupon 
applied  to  the  District  Court  to  name  a Master  to  take  and  state  the 
amount  of  interest  or  income  earned  upon  the  principal  while  in 
the  Treasury.  This  application  was  denied.  Upon  appeal  the  Cir- 
cuit Court  of  Appeals  held  that  the  United  States  was  not  liable  for 
income  resulting  from  an  investment  of  Henkels’  funds  in  its  own 
securities.  4 Fed.  (2d.)  988.  An  appeal  was  taken  from  this 
decision  to  the  Supreme  Court  which  reversed  the  decree  of  the 
lower  court  and  Henkels  was  held  to  be  entitled  to  the  earnings  upon 
his  principal  which  had  been  invested  by  the  Treasurer,  less  proper 
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charges  and  expenses.  While  it  is  true  that  the  court  found  that 
Henkels  was  an  American  citizen  and  that  his  property  had  been 
wrongfully  seized,  the  reason  for  the  payment  of  earnings  to  him  was 
that  such  earnings  constituted  a part  of  the  statutory  “ net  pro- 
ceeds ” of  his  property,  and  that  he  was  as  much  entitled  to  the  same 
as  the  principal  which  had  been  seized.  The  Court  in  this  respect 
said : 

By  Executive  Order  No.  2813  of  February  26,;:. 1918.  made  pursuant  to  law, 
moneys  deposited  with  tlie  Treasuier  by  the  Custodian  are  to  be  held  by  the 
Secretary  of  the  Treasury  “ for  account  of  the  Alien  Property  Custodian,” 
and  may  be  invested  and  reinvested  from  time  to  time  in  bonds  or  United 
States  certificates  of  indebtedness.  All  moneys  so  deposited,  together  with 
interest  or  income  received  from  the  investment  thereof,  are  made  subject  to 
withdrawal  hy  the  Secretary  of  the  Treasury  for  the  purpose  of  making  pay- 
ments pursuant  to  the  provisions  of  the  Trading  with  the  Enemy  Act,  which 
would  include,  of  course,  p.ayments  under  Sec  9 (a). 

Section  9 (a)  authorizes  a suit  in  equity  by  any  person,  not  an  enemy,  etc., 
to  determine  a claim  to  any  interest,  right  or  title  in  the  property  seized. 
If,  in  the  meantime,  the  seized  property  has  been  sold,  the  same  remedy,  by 
Sec.  7 (c),  as  amended,  c.  201,  40  Stat.  1020,  becomes  available  “against 
the  net  proceeds  received  therefrom  and  held  by  the  Alien  Property  Custodian 
or  by  the  Treasurer  of  the  United  States.”  No  distinction  in  this  respect  is 
made  between  the  property  and  its  proceeds.  It  can  not  be  doubted  that,  if  the 
seized  property  had  been  securities  of  the  United  States  and  these  thereafter,, 
had  been  held  in  their  original  form,  maturing  coupons  for  interest  would  have 
belonged  to  the  American  claimant  equally  with  the  body  of  the  bonds.  In 
principle  there  can  be  no  difference  between  such  a case  and  the  one  here, 
where  claimant’s  property  had  been  converted  into  securities  of  the  United 
States.  Such  securities  constitute  the  statutory  “ net  proceeds,”  and,  by  the 
clear  import  of  the  statute,  claimant’s  rights  in  respect  of  such  proceeds  are 
not  inferior  to  his  rights  in  respect  of  the  original  property.  And  no  dis- 
tinction fairly  can  be  made  between  the  accumulated  Interest  upon  securities 
constituting  the  proceeds,  in  the  one  case,  and  like  securities  constituting  the 
property.  In  the  other. 

Section  12  of  the  Trading  with  the  Enemy  Act  provided  that  the 
money  which  should  be  deposited  in  the  Treasury  of  the  United 
States  might  be  invested  and  reinvested  by  the  Secretary  of  the 
Treasury,  “ in  United  States  bonds  or  United  States  certificates  of 
indebtedness  ”,  and  such  investments  were  made  by  the  Secretary 
of  the  Treasury  pursuant  to  the  Executive  order  of  February  26, 1918, 
of  the  cash  paid  over  to  the  Treasury  by  the  Alien  Property  Cus- 
todian. Section  12  further  provided  as  follows: 

After  the  end  of  the  w'ar  any  claim  of  any  enemy  or  of  an  ally  of  enemy  to 
any  money  or  other  property  received  and  held  by  the  Alien  Property  Custo- 
dian or  deposited  in  the  United  States  Treasury,  shall  be  settled  as  Congress 
shall  direct:  * * (40  Stat.  424).  • 

After  the  end  of  the  war  Congress  provided  that  citizens  of  nations, 
states  or  free  cities  other  than  Germany,  Austria,  or  Hungary  (in- 
cluding Czechoslovak  citizens)  might  recover  any  property  seized 
by  the  Alien  Property  Custodian  during  the  war  which  they  owned 
at  the  time  of  seizure.  (41  Stat.  977).  The  Amendment  to  the  Trad- 
ing with  the  Enemy  Act,  of  March  4,  1923  (42  Stat,  1511),  further 
provided  for  the  return  of  the  property  of  a partnership,  associa- 
tion or  other  unincorporated  body  of  individuals,  having  its  prin- 
cipal place  of  business  within  any  country  other  th(in  Germany,  Aus- 
tria, Hungary  or  Austria-Hungary,  provided  that  the  control  of,  or 
more  than  50  percentum  of  the  interests  or  voting  power  in  any  such 
partnership,  association,  or  other  unincorporated  body  of  individuals. 
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or  corporation,  was  at  the  time  of  seizure  and  at  the  time  of  return 
vested  in  citizens  or  subjects  of  nations,  states  or  free  cities  other 
than  Germany,  Austria,  Hungary  or  Austria-Hungary:  Provided 
further^  that  such  organization  or  corporation  owned  the  property 
concerned  at  the  time  of  seizure. 

The  question  then  is  whether  or  not  the  law  authorizes  the  with- 
holding of  the  accretion  upon  the  principal  of  a person  whose  prop- 
erty.was  rightfully  seized  but  who  has  been  made  eligible  to  recover 
the  same  by  statute. 

There  has  never  been  any  question  of  the  right  of  an  eligible  claim- 
ant under  the  Act,  regardless  of  whether  his  property  was  rightfully 
or  wrongfully  seized,  to  recover  income  which  accrued  subsequent  to 
seizure  upon  corporate  stock,  bonds  or  real  estate.  It  would,  there- 
fore, seem  that  there  can  be  no  distinction  in  the  right  of  one  whose 
property  was  wrongfully  seized  and  one  whose  property  was  right- 
fully seized,  if  they  are  both  eligible  to  recover  their  principal,  to 
recover  the  earnings  which  have  actually  accrued  upon  the  prin- 
cipal, for  in  both  cases  they  constitute  a part  of  the  net  proceeds. 

This  conclusion  is  supported  by  the  opinion  of  the  Supreme  Court 
of  the  District  of  Columbia  in  the  case  of  Alport  v.  Sutherland  et  al. 
(rendered  on  April  16,  1927,  but  not  reported.)  The  plaintiff,  a 
Polish  citizen,  who  was  formerly  a subject  of  Germany  but  who  ac- 
quired Polish  citizenship  by  virtue  of  the  Peace  Treaty  of  Versailles, 
brought  suit  against  the  Alien  Property  Custodian  and  the  Treas- 
urer of  the  United  States  to  recover  the  income  which  accrued 
from  the  investment  of  her  principal  by  the  Secretary  of  the  Treas- 
ury, the  principal  having  been  returned  by  order  of  the  President  of 
June  19,  1923.  The  Alien  Property  Custodian  and  the  Treasurer 
filed  a motion  to  dismiss  the  bill  oi  complaint  contending  that  the 
statute  did  not  permit  the  return  of  income  to  persons'  other  than  citi- 
zens of  the  United  States  if  such  persons  were  at.  any  time  during  the 
war  enemies  under  the  Trading  with  the  Enemy  Act.  After  a hear- 
ing upon  the  motion  briefs  were  filed  and  thereafter  Mr.  Justice 
Bailey  rendered  the  following  opinion: 

The  decision  of  this  case  turns  upon  the  meaning  of  the  words  “ net  pro- 
ceeds ” in  Section  7 (c)  of  the  Trading  with  the  Enemy  Act,  as  amended. 
These  words  have  been  construed  by  the  Supreme  Court  in  Henlcels  v.  Suther- 
land, 271  U.  S.  298,  to  include  the  income  derived  from  interest-bearing  securi- 
ties (in  that  case  securities  of  the  United  States)  in  which  the  proceeds 
of  the  sale  by  the  Alien  Property  Custodian  of  property  seized  by  him  had 
been  invested.  It  is  true  that  by  an  amendment  to  the  Act,  passed  March  4, 
1923,  there  is  a direct  provision  for  the  payment  to  certain  enemies  (including 
the  class  to  which  the  plaintiff  belongs)  of  the  “net  income”,  etc.,  accruing 
and  collected  after  that  date,  but  not  to  exceed  $10,000  per  annum,  and  it 
would  seem  that  by  implication  this  might  exclude  the  payment  of  any  income 
collected  before  that  date.  In  Henlcels  v.  Sutherland,  the  property  of  an 
American  citizen  was  seized  and  the  decision  was  based  in  part  upon  that 
ground,  but  the  Court  Interpreted  the  words  “ net  proceeds  ” as  used  in  the  Act 
to  have  the  meaning  above  set  forth. 

I feel  that  this  Court  is  bound  by  that  intepretation,  and  a,s  a consequence 
the  motion  to  dismiss  the  bill  will  be  overruled. 

No  appeal  was  taken  by  the  Government  from  the  decree  of  the 
Supreme  Court  of  the  District  of  Columbia  in  the  above  case  and 
said  decree  has  been  satisfied.  This  claimant,  being  a Czechoslovak 
corporation,  is  in  the  same  position  as  a Polish  citizen. 

It  is,  therefore,  my  opinion,  that 'this  claimant,  whose -money  was 
seized  by  the  Alien  Property  Custodian  and  deposited  in  the  Treas- 
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ury  of  the  United  States  and  eonimingled  with  other  money  de- 
posited in  the  Treasury  hy  the  Custodian  under  the  Trading  with  the 
Enemy  Act,  is  entitled,  after  deducting'  proper  charges  and  expenses 
and  taking  into  consideration  the  average  amount  of  money  which 
remained  uninvested  in  the  Treasury,  to  the  earnings  upon  its  princi- 
pal, calculated  at  the  average  rate  of  interest  received  hy  the  Treas- 
ury upon  all  the  money  invested  pursuant  to  Section  12  of  .the  Trad- 
ing with  the  Enemy  Act. 

Although  you  have  not  requested  the  opinion  of  this  Department 
on  this  matter  this  letter  is  being  transmitted  to  you  for  your  benefit 
in  the  disposition  of  claims  of  this  character. 

Eespectfully. 

(Signed)  William  D.  Mitchell, 

Acting  Attorney  General. 


Exhibit  47 

Periodical  puhUcaiions  of  bureaus  and  offices  of  the  Treasury  Depart- 
ment as  of  October  i,  1927 

I.  ANNUAL  PUBLICATIONS 


A dmirvistrative 


Coast  Guard. 

Comptroller  of  the  Currency. 
Engraving  and  Printing,  Director  of 
the  Bureau  of. 

Pederai  Farm  Loan  Board. 


Internal  Revenue,  Commissioner  of. 
Mint,  Director  of. 

Prohibition,  Commis.sioner  of. 

Public  Health  Service. 

Treasurer  of  the  United  States. 


Statistical 


Combined  Statement  of  the  Receipts  Digest  of  Appropriations, 
and  Disbursements,  Balances,  etc.,  of  Statistics  of  Income, 
the  United  States. 


II.  OTHER  PERIOnICAL  PUBLICATIONS 

Receipts,  expenditures,  and  public  debt 

Collections  of  interned  revenue  {monthly;  Bureau  of  Internal  Reve- 
rme). — This  statement  is  compiled  from  reports  to  the  Commissioner 
of  Internal  Eevenue  of  collections  actually  made  during  the  period 
specified  by  the  various  collecting  offices  in  the  field.  The  receipts 
reported  on  this  collection  basis  furnish  information  as  to  deta;iled 
sources  of  internal  revenue,  but  do  not  agree  with  the  receipts  from 
internal  revenue  as  shown  for  corresponding  months  in  the  Treasury 
daily  statement.  Such  information  was  prepared  and  made  available 
to  the  public  for  many  years  previous  to  the  first  issue  in  its  present 
form  in  1910.  Data  for  specific  taxes  during  the  World  War  period 
and  until  the  latter  part  of  1922  are  not  comparable  with  other  years 
because  of  the  size  of  the  unclassified  items  during  the  war. 

The  statement  includes  a large  photostat  sheet  showing  the  revenue 
from'  sources  in  detail,  and  three  mimeographed  sheets  giving  other 
information.  It  is  issued  between  the  20th  and  26th  of  the  month, 
the  date  depending  on  the  receipt  of  the  last  collectors’  reports.  On 
the  large  sheet  is  included,  for  each,  tax,  the  collections  during  the 
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month  for  which  the  report  is  filed,  during  the  preceding  month, 
during  the  period  from  July  1 through  the  month,  and  during  the 
corresponding  period  of  the  preceding  fiscal  year,  with  the  amount  of 
increase  or  decrease  in  the  current  year  over  the  preceding  fiscal  year. 
A qua.rterly  sumniaryof  collections  of  .income  taxes  and  miscellaneous 
internal  revenue  for  the  current  calendar  year  is  also  ■ included. 

The  supplemental  mimeographed  sheets  show : 

(1)  The;:  quantity  of.  tax^paid  products' for  the  month  and  the  same  month 
of  the  preceding  year.  These  products  include  distilled  spirits  (nonbeverage), 
spirits  or  wines,  rectified,  cigars  by  classes,  cigarettes  by  classes,  snuff,  tobacco, 
oleomargarine,  and  playing  cards. 

(2)  The  quantity  of  tax-paid  cigars  and  cigarettes,  by  classes,  from  Porto 
Rico  and  from  the  Philippines. 

(3)  Certain  data  on  collections  from  taxes  on  products,  much  of  which 
duplicates  the  photostat  sheet. 

Daily  stcutenwnt  of  the  United  States  Treasury  {daily;  office  of 
the  Secretary'^. — The  daily  statement  gives  an  accurate  presentation 
of  the  condition  of  the  Treasury  as  far  as  it  is  ascertainable  from 
day  to  day.  The  statement  is  compiled  from  the  latest  daily  reports 
received  by  the  Treasurer  of  the  United  States  from  Treasury  offices 
and  depositaries  of  Government  funds  all  over  the  country.  Each 
issue  includes  data  compiled  from  (1)  reports  received  by  mail  and 
express  at  the  office  of  the  Treasurer  in  Washington  up  to  9.30  a.  m. 
of  the  day  for  which  the  statement  is  dated,  and  (2)  reports  of  all 
Treasury  offices  in  Washington  at  the  closing  hour  of  2 p.  m.  on  the 
same  day.  Whenever  there  are  important  public  debt  transactions 
each  daily  statement  includes  wire  reports  thereof  for  the  previous 
day,  and  on  the  last  day  of  the  montn  the  statement  includes  wire 
reports  of  such  public  deot  transactions  up  to  and  including  that  day, 
so  that  the  preliminary  public  debt  statement  included  for  the  last 
day  of  each  month  very  closely  approximates  the  final  and  complete 
statement  appearing  later.  During  the  quarterly  income  tax  pay- 
ment months  of  March,  June,  September,  and  December,  each  daily 
statement  includes  the  income  tax  receipts  of  the  previous  day,  which 
are  reported  by  wire  from  the  Federal  reserve  banks. 

The  figures  shown  in  the  Treasury  daily  statements  are  said  to  be 
on  a “current  cash  basis”  or  on  the  “basis  of  daily  Treasury  state- 
ments unrevised.”  The  statement  is  usually  issued  the  second  busi- 
ness day  after  the  day  for  which  it  is  dated.  The  Treasury  daily 
statement  has  been  issued  in  printed  form  since  January  3,  1895.  It 
was  prepared  in  written  form  and  is  in  the  files  of  the  Treasury  as 
early  as  January  1,  1877. 

The  following  information  is  included  for  each  day : 

Current  assets  and  liabilities,  classified : 

Gold. 

Silver  dollars. 

General  fund. 

Receipts  and  expenditures  of  the  day,  classified. 

Receipts  and  expenditures,  classified,  for  the  month  and  the  fiscal  year 
to  date,  compared  with  the  same  periods  for  the  preceding  fiscal  year. 

Public  debt  receipts  and  expenditures,  classified,  for  the  month  to  date 
and  the  fiscal  year  to  date,  compared  with  the  same  periods  for  the 
preceding  fiscal  year. 

Outstanding  Federal  reserve  notes.  Federal  reserve  bank  notes,  and 
national-bank  notes. 

Transactions  affecting  the  circulation  of  Federal  Reserve  notes.  Federal 
reserve  bank  notes,  and  national-bank  note.s. 
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On  certain  days  special  information  is  available : 

First  day  of  the  month:  Securities  held  in  trust  by  the  Treasurer  of  the 
United  States  for  national  banks,  classified. 

Fifteenth  day  of  the  month:  Statement  showing  classified  expenditures  of 
the  Government,  monthly,  for  the  fiscal  year  to  date.  This  classification  is  by 
departments  which  is  not  shown  on  each  daily  statement. 

Last  day  of  the  month  : Preliminary  statement  of  the  public  debt  outstanding 
for  the  end  of  that  month. 

Internal  Revenue  BvMetin  {weekly,  quarterly,  semicorurmal,  annual; 
Bureau  of  Internal  Revenue'). — ^The  rulings  to  be  made  public  and 
all  Treasury  Department  decisions  pertaining  to  internal  revenue 
matters  appear  in  this  weekly  bulletin.  The  quarterly  issue  contains 
digests  of  rulings  published  in  weekly  bulletins,  the  last  issue  of  the 
year  including  digests  of  all  rulings  published  during  the  year, 
The  weekly  bulletins  are  combined  every  six  months  in  semiannual 
cumulative  bulletins,  and  yearly  in  an  annual  digest  of  such  rulings 
and  decisions  for  the  current  and  two  preceding  years.  This  weekly 
bulletin  has  been  issued  since  January,  1922.  During  the  period, 
April,  1919,  to  January,  1922,  occasional  issues  were  rnade,  including 
income  tax  rulings  only.  Past  issues  are  now  available  in  the  form 
of  cumulative  bulletins  only. 

Market  prioes  and  investment  values  of  outstanding  ionds  and 
notes  {monthly;  Government  actuary,  office  of  the  Secretary) . — This 
publication  issued  monthly  by  the  Government  actuary,  shows  the 
market  vajue  (including  accrued  interest) , the  range  of  market  quota- 
tions (accrued  interest  to  be  added)  and  the  investment  value  or  yield 
for  each  outstanding  issue  of  Government  bonds  and  notes  for  each 
day  of  the  preceding  month,  together  with  monthly  averages.  Data 
on  securities  of  shorter  maturity  are  not  included.  Quotations'  are 
from  the  New  York  Stock  Exchange  and  furnished  by  the  Federal 
Keserve  Bank  of  New  York.  An  average  of  bid  and  asked  quotations 
is  used  in  calculating  yields.  Since  October  1,  1927,  all  yields  have 
been  calculated  to  the  last  maturity  date  where  securities  have 
optional  maturities ; prior  to  that  date,  yields  on  these  securities  were 
calculated  to  the  last  maturity  date,  with  the  exception  of  Treasury 
bonds  of  1944-1954.  A list  of  these  bonds  and  notes,  with  rates  of 
interest,  maturity,  and  interest  payment  dates,  is  also  given.  The 
bulletin  comes  off  the  press  about  the  10th  or  12th  of  the  month. 

Public  debt  maturities  {monthly ; section  of  financial  and  economic 
research,  office  of  the  Secreta:ry) .—T\n.s  mimeographed  statement, 
issued  during  the  first  week  of  each  month,  includes,  by  maturity 
dates  and  by  main  classes  of  Government  securities,  the  amount 
of  debt  maturing  during  a five-year  period,  beginning  with  the 
date  for  which  the  statement  is  issued.  Debt  on  which  interest  has 
ceased  and  debt  redeemable  within  the  period  but  not  called  for 
redemption  are  not  included.  The  figures  are  based  on  the  prelimi- 
nary statement  of  the  public  debt  appearing  in  the  Treasury  daily 
statement  for  the  last  day  of  each  month.  This  statement  was  not 
mimeographed  for  distribution  until  the  issue  of  February  28,  1925, 
but  was  compiled  for  irregular  dates  since  July  1,  1921,  and  for  the 
end  of  the  month  regularly  since  September  30,  1922. 

Statement  of  the  public  debt  of  the  United  States  {monthly;  Divi- 
sion of  Bookkeeping  and  Warrants,  office  of  the  Secretary). — The 
statement  of  the  public  debt  of  the  United  States  contains : 
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(1)  A statement  of  the  public  debt,  as  of  the  last  day  of  each  month  showing 
in  detail  in  respect  to  each  issue,  of  United  States  securities  outstanding  on  the 
date  of  the  statement,  the  face  amount  issued,  retired,  and  outstanding. 

(2)  A table  containing  the  following  items  with  reference  to  each  issue  of 
Government  securities : Date  of  authorizing  act,  rate  of  interest^  date  of  issue, 
date  redeemable  or  payable,  date  interest  is  payable. 

(3)  On  tbe- reverse  side,  a classified  list  of  securities  owned  by  .the  United 

States  Government,  as  of  the  same  date,  which  includes  obligations,  of  foreign 
governments,  capital  stock  of  war  emergency  corporations,  obligations  of  car- 
riers (railroad  companies),  securities  of  Federal  land  and  Federal  intermediate 
credit  banks,  etc.  . ■ 

The  earliest  printed-  issue'  of  the  public  debt  statement  of  which 
this  Department  has  any  record  appeared  on  J une  14,  1864.  The  list 
of  securities  owned  by  the  United  States  Government  was  not  pub- 
lished on  the  reverse  side  of  the  public  debt  statement  until  the  issue 
of  June  30,  1920. 

Statistics  of  Income  {annual,  Bureau,  of  Internal  Revenue.)  — 
Annual  reports  entitled  “ Statistics  of  Income  ” have  been  compiled 
since  1918,  when  statistics  were  published  from  the  income  tax 
returns  filed  for  1916.  The  data  contained  in  succeeding  volumes 
differ  to  some  extent  from  j'ear  to  year.  The  statistics  published 
include  data  compiled  from  the  income  tax  returns  of  corporations, 
individuals,  partnerships,  and  personal  service  corporations;  and 
from  capital  stock  tax,  estate  tax,  and  gift  tax  returns.  The  com- 
plete volume  is  i.ssued  about  15  months  after  the  income  tax  returns 
are  filed,  and  is  preceded  (except  for  1916)  by  a preliminary  report 
which  appears  about  six  months  earlier.  The  statistics  contained  in 
these  reports,  exclusive  of  those  compiled  from  capital  stock  tax 
returns,  are  taken  from  the  taxpayers’  returns  as  received,  unaudited, 
except  for  a preliminary  examination,  to  insure  proper  execution  of 
the  return. 

The  information  from  income  tax  returns  covers  a single  calendar 
year,  with  the  addition  of  historical  tables  showing  the  progress  of 
income  taxation  of  corporations  since  1909,  individuals  since  1913, 
and  of  estate  taxation  since  1916.  Information  from  returns  of 
aliens,  resident  and  nonresident,  and  foreign  corporations  reporting 
income  from  the  United  States,  and  American  citizens  and  domestic 
corporations  reporting  income  from  foreign  sources,  appears  for  each 
year  except  1918,  1919,  and  1925.  Data  from  corporation  income-tax 
returns  include  receipts  and  disbursements,  taxes  paid,  and  other 
items,  classified  by  industrial  groups,  by  size  of  net  income,  and  by 
States  and  Territories.  Data  from  individual  income  tax  returns 
include  sources  of  income  and  deductions,  taxes  paid,  exemptions, 
credits,  and  other  items.  These  are  classified  by  size  of  net  income,  by 
sex  and  family  relationship,  by  States  and  Territories;  and  for  ,1921 
and  subsequent  years  by  counties  and  cities.  The  number  of  partner- 
ship income  returns  appears  for  each  year  except  1916,  and  the  num- 
ber of  personal  service  corporation  returns  for  1918  to  1921,  inclusive. 

Data  from  capital  stock  tax  returns  are  contained  in  Statistics  of 
Income  for  1920,  1922,  1924,  and  1925,  and  include  an  analysis  of  the 
corporate  balance  sheets  showing  nature  of  assets  and  liabilities, 
form  of  capitalization,  fair  value  of  capital  stock,  and  tax,  by 
industrial  groups,  and  by  States  and  Territories. 

The  first  information  from  estate  tax  returns  is  available  in  Sta- 
tistics of  Income  for  1920,  which  shows  for  all  returns  filed  from 
September  9,  1916,  to  January  15,  1922,  the  gross  estate,  net  estate. 
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deductions,  and  tax,  by  size  of  net  estate.  In  the  Statistics  of  Income 
for  1921  and  subsequent  years,  the  form  of  property,  nature  of 
deductions,  and  tax  are  shown,  classified  by  size  of  net  estate and 
the  gross  estate,  deductions,  net  estate,  and  tax  by  States  and 
Territories.  Data  from  gift  tax  returns  are  published  ip  Statistics 
of  Income  for  1923  and  1924  only.  The  gross  and  net  amounts,  and 
tax,  are  shown  by  size  of  net  amount  of  taxable  gifts  and  by  resident 
and  nonresident  donors. 

Treasury  Decisions  {weekly;  Bu/reaus  of  Customs^  Internal  Reve- 
nue^ and  Prohibition) . — Treasury  decisions  under  the  customs,  inter- 
nal revenue,  and  other  laws  are  here  compiled,  including  the  decisions 
of  the  United  States  Customs  Court  and  the  Court  of  Customs  Ap- 
peals. Weekly  issues  are  later  combined  in  annual  and  semiannual 
volumes.  This  publication  was  first  authorized  for  customs  decisions 
by  the  administration  act  of  June  10, 1890.  The  first  issue  to  include 
customs  and  internal  revenue  decisions  was  on  January  3,  1899.  In 
December,  1899,  the  issue  was  changed,  decisions  relating  to  customs 
and  to  internal  revenue  being  segregate^  with  a new  numbering  of 
decisions.  The  first  bound  volume  of  Treasury  Decisions  was  for 
1900.  Earlier  volumes  of  similar  nature  were  known  as  Synopses  of 
Decisions  (Customs)  and  Decisions  of  the  Commissioner  of  Internal 
Revenue. 

Money 

Circulation  statement  of  United  States  money  {monthly;  Division 
of  Loans  and  Currency  of  the  Public  Debt  Service). — This  state- 
ment shows,  by  kinds  of  money,  the  total  stock,  the  amount  in 
the  Treasury,  classified,  and  the  amount  outside  the  Treasury,  classi- 
fied, at  the  opening  of  business  on  the  first  day  of  .each  month. 
The  currency  held  in  the  Treasury  is  segregated  to  show  the  gold 
coin  and  bullion  held  in  trust  against  gold  and  silver  cer- 
tificates (and  Treasury  notes  of  1890),  the  reserve  against  United 
States  notes  (and  Treasury  notes  of  1890),  that  held  for  Federal 
reserve  banks  and  agents,  and  all  other.  The  currency  outside  the 
Treasury  is  segregated  into  that  held  by  Federal  reserve  banks  and 
agents,  and  in  circulation,  total  and  per  capita.  Comparative  totals 
are  also  given,  not  only  for  the  immediately  preceding  month  and 
year,  but  for  pre-war  years,  for  November  1,  1920,  when  money  in 
circulation  reached  the  high  point,  and  for  January  1,  1879.  The 
security  against  each  type  of  paper  money  is  briefly  stated  in  a note. 
The  statement  is  compiled  from  figures  appearing  in  the  Treasury 
daily  statement  and  information  furnished  by  the  Bureau  of  the 
Mint  and  the  Federal  Reserve  Board  for  the  last  day  of  the  preceding 
month  in  all  cases.  The  figures  for  “ in  circulation  ” are  secured  by 
deducting  from  the  total  stocks  for  each  type  of  money  the  amount 
held  in  the  Treasury  and  the  amounts  in  the  Federal  reserve  banks  as 
reported  by  those  banks.  An  estimate  of  the  gold  coin  was  made  in 
1873,  based  on  the  known  amounts  in  the  vaults  of  the  Treasury  and 
the  national  banks.  In  1907  the  Director  of  the  Mint  revised  this 
estimate,  reducing  it  by  $135,000,000,  and  this  last  is  the  basis  for  the 
present  estimate  of  the  stock  of  gold.  The  basis  for  the  present 
estimate  of  the  stock  of  subsidiary  coin  dates  from  June  30,  1910. 
The  figures  for  the  stock  of  standard  silver  dollars  and  of  paper 
currencies  represent  actual  Treasury  records.  Doubtless  some  of 
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the  money  regarded  as  “in  circulation”  has  been  lost  or  destroyed, 
but  the  Treasury  has  no  way  of  determining  the  amount  and  makes 
no  deduction  therefor. 

The  earliest  copy  of  tlie  circulation  statement  in  existence  is  dated 
April  1,  1887.  Eigures  lQT.the,;^nck.pf  each  type  of  money  ,nnd  for 
total  money  in  the  Treasury,  in  the  Federal  reserve  banks  (since 
their  ;establishmen;t') , and  in  circulation,  are  available  for  July  1 of 
each  year  since  1860.  The  circulation  statement  was  revised  on 
January  1, 1900,  and  on  May  1,  1915,  to  eliminate  certain  duplication 
of  items  resulting  from  the  inclusion  of  paper  money  and  the  coin 
held  in  reserve  against  it.  On  July  1,  1922,  an  important  revision 
was  made.  On  the  new  form  of  statement  only  money  outside  of  the 
Treasury  and  the  Federal  reserve  banks  is  included  in  circulation.  In 
previous,  circulation  statements,  money  held  by  the  Federal  reserve 
banks  (other  than  money  held  by  or  for  Federal  reserve  agents,  and 
Federal  reserve  notes  held  by  the  issuing  banks  in  their  own  vaults) 
was  included  in  the  amount  in  circulation.  Under  that  method  trans- 
fers of  gold  between  a Federal  reserve  bank  and  a Federal  reserve 
agent  resulted  in  an  apparent  change  in  the  amount  of  money  in 
circulation.  Another  change  inaugurated  in  the  1922  revision  was 
the  inclusion  of  gold  bullion  and  foreign  gold  coin  held  by  the  Fed- 
eral reserve  banks  in  their  holdings  and  hence  in  gold  and  total  money 
stock.  Revised  figures  for  the  end  of  each  &cal  year  since  the 
inauguration  of  the  Federal  Reserve  System  in  1914  have  been  cal- 
culated ; monthly  figures  on  the  new  basis  were  carried  back  only  to 
July  1,  1921.  A revision  of  this  statement  is  now  being  considered 
to  take  account  of  earmarked  gold. 

Paper  cum'ency  of  each  denomination  outstanding  {monthly;  divi- 
sion of  general  accoimts,  office  of  the  Treasurer  of  the  United  States). — 
This  statement  is  issued  for  the  last  day  of  each  month.  Outstanding 
denominations  are  shown  by  the  different  kinds  of  money,  the  total 
outstanding  for  each  type  corresponding  to  the  “ stock  ” of  each  type 
in  the  circulation  statement.  Unknown,  destroyed,  held  in  the  Treas- 
ury, held  by  the  Federal  reserve  banks  and  agents  are  deductions 
from  the  totals  outstanding  to  secure  the  “ net  ” outstanding  figures 
which  agree  exactly  with  the  total  “ in  circulation  ” figures  of  the 
circulation  statement.  The  differences  between  the  “total  outstand- 
ing ” of  this  statement  and  the  “ stock  ” of  the  circulation  statement 
are  explained  by  a consideration  of  the  deduction  items.  This  state- 
ment has  been  issued  monthly  since  January  31,  1899,  and  on  June 
30  of  each  year  from  1891  to  1898.  It  is  usually  off  the  press  by  the 
10th  or  12th  of  the  month. 

Value  of  Foreign  Coins/  {quarterly.  Mini  Bureau). — On  January  1, 
April  1,  July  1,  and  October  1,  a statement  is  prepared  by  the  Mint 
Bureau  giving  for  each  of  a large  number  of  foreign  countries  the 
legal  standard  for  money,  the  monetary  unit,  the  A'^alue  of  the  mone- 
tary unit  in  terms  of  United  States  money,  and  remarks  concerning 
special  information.  Such  a statement  has  been  issued  since  1874, 
annually,  until  1890,  and  quarterly  since  that  date. 

National  hanks  and  Federal  farm  loan  system 

Abstract  of  Reports  of  Condition  of  National  Banks  {not  less  than 
three  times  a year;  Comptroller  of  the  Currency) . — This  statement 
64761— FI  1927 28 
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shows  a summary  of  condition  of  all  national  banks;  and  condition 
of  national  banks  classified  according  to  (1)  States,  Territories,  and 
reserve  cities;  (2)  geographical  sections;  (3)  Federal  reserve  dis- 
tricts; and  (4)  class  of  bank.  The  first  number  of  present  series  was 
issued  January  26,  1927. 

Bulletin — Comptroller  of  the  Cwrrency  {weeMy  and  sometimes 
daily).— T\i\s  mimeographed  statement  summarizes,  for  national 
. banks,  the  applications  to  organize,  the  charters  issued,  changes  of 
title,  voluntary  liquidations,  and  consolidations.  The  issues  of  this 
bulletin  began  before  1900. 

Monthly  statement  of  capital  stock  of  national  hanks,  national- 
hank  notes,  and  Federal  reserve  hank  notes  outstanding,  etc. 
{monthly;  Office  of  the  Comptroller  of  the  Currency). — The  state- 
ment shows  for  the  capital  stock  of  national  banks  and  for  national- 
bank  notes  and  Federal  reserve  banlc  notes  outstanding  secured  by 
United  States  bonds  and  lawful  money  the  amount  on  the  first  busi- 
ness day  of  the  month,  the  first  day  of  the  same  month  of  the  preced- 
ing year,  and  the  first  da}'  of  the  preceding  month,  with  changes  dur- 
ing the  preceding  year  and  month,  and  also  the  kinds  and  amounts  of 
'bonds  oh  deposit  to- secure- such  notes.  The  monthly  statement  has 
been  issued  in  its  present  form  since  March  26, 1917.  Its  issue  prior  to 
that  date,  which  did  not  include  data  on  the  capital  stock  of  national 
-banks,  began  before  1885. 

Reports  of  Federal  Farm  Loan  Bureau  {nwnthly,  except  when 
-otherwise  specified) . — Mimeographed  statements  of  the  financial  con- 
dition and  operations  of  Federal  land  banks  and  joint-stock  land 
banks,  based  upon  reports  submitted  by  them  to  the  Farm  Loan 
Bureau,  were  issued  irregularly  from  the  inauguration  of  the  system 
in  1917  until  1922,  from  which  time  they  have  been  issued  monthly. 
Similar  statements  regarding  the  Federal  intermediate  credit  banks, 
which  always  have  been  issued  monthly,  began  in  October,  1923. 

Federal  intermediate  credit  hanks. — Consolidated  statement  of  condition: 
Shows  assets  and  liabilities  of  all  banks  and  of  each  bank,  net  earnings,  number 
■ of  employees,  expenses,  and  amount  of  loans  closed  during  current  and  preceding 
-month. 

Weekly  statement  of  advances  and  rediscounts. — Shows,  by  banks,  loans  to 
-cooperative  marketing  associations  and  rediscounts  for  financial  institutions ; 
also  rediscounts  by  types  of  financial  institutions  and  loans  by  commodities. 

Federal  land  hanks. — Consolidated  statement  of  condition : Shows  assets  and 
liabilities  of  all  banks  and  of  each  bank ; expenses  of  the  different  depart- 
ments; bonds  authorized,  unsold,  and  outstanding  at  end  of  month  by  interest 
rates ; increase  in  net  earnings ; number  and  amount  of  loan  applications  and 
of  gross  loans  closed ; number  of  employees ; and  net  earnings  of  all  banks 
-classified. 

Federal  land  hanks  and  joint-stock  land  hanks. — Loans  closed : Shows  number 
-and  amount  of  loans  closed  from  organization  to  date,  segregated  by  States  and 
by  Federal  and  joint-stock  land  banka 

Joint-stock  land  hanks. — Consolidated  statement  of  condition : Shows  assets 
and  liabilities  of  all  banks  and  of  each  bank  reporting. 

^ Miscellaneous 

Companies  holding  certificates  of  authority  * * * os  accept- 
-ahle  sureties  {semiahnualty,  section  of  surety  bonds). — This  list, 
published  after  the  audit  of  financial  reports  submitted  to  the  Treas- 
ury Department  as  of  June  30  and  December  31,  includes  names 
-•of  companies  holding  certificates  of  authority  from  the  Secretary  of 
:the  Treasury  under  the  acts  of  Congress  of  August  13,  1894,  and 
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March  23,  1910,  as  acceptable  sureties  on  Federal  bonds;  the  limit 
for  -which  they  may  be  accepted  on  any  one  bond;  States  in  which 
they  are  incorporated  and  licensed  to  do  business  ; judicial  districts 
in  which  they  have  appointed  process  agents;  and  also  acceptable 
reinsuring  companies  under  departnient  circular  of  July  5,  1922. 
The  list  has  been  published  in  its  present  form  since  1905,  at  first 
monthly,  later  quarterly,  and  semiannually  since  1922. 

Caveat  list  of  United  States  registered  bonds  and  notes  {monthly ; 
Division  of  Loans  and  Currency  of  the  Public  Debt  Service). — list 
of  registered  bonds  and  notes  of  the  United  States  Government  and 
•of  the  insular  governments,  upon  which  the  Government  thereby 
gives  notice  that  bonds  and  notes  listed  will  be  purchased  at  the 
buyer’s  risk.  In  other  words,  it  is  a list  of  securities  reported  to 
the  Treasury  as  lost,  stolen,  or  otherwise  disappeared  for  any  at- 
tempted transfer  of  which  the  owner  gives  notice  he  is.not  Tespon- 
-sible.  The  list  has  been  published  since  1873.  It  is  issued  as  of  the 
first  day  of  the  month,  and  a supplemental  list  is  issued  the  middle 
of  each  month. 

Estimated  amount  of  vyholly  tax-exem/pt  securities  (monthly;  sec- 
tion of  ‘financial  and  economic  research.,- offlaa  of  the  Secretary).— 
A mimeographed  table  showing  the  outstanding  amounts  of  wholly 
tax-exempt  securities  issued  by  (1)  the  United  States  Government, 
(2)  the  Federal  Farm  Loan  System,  (3)  States,  counties,  cities,  etc. 
(estimated) , and  (4)  Territories  and  insular  possessions  of  the  United 
:States  (estimated).  In  each  case  thei’e  is  given  the  total  amount  out- 
standing, the  amount  owned  by  the  United  States  Government  or. 
..held  in  sinking  funds,  and  the  net  amount  outstanding. 

The  table  carrying  data  as  of  the  end  of  the  month  is  ready  for 
-distribution  about  the  end  of  the  succeeding  month.  Comparable 
data  are  a-vailable  beginning  January,  1912. 

Internal  Revenue  News  (monthly;  Bureau  of  Internal  Revenue). — 
A publication  for  the  information  of  employees  of  the  Bureau  of 
Internal  Kevenue  containing  descrijitions  of  the  various  activities 
and  changes  in  the  administrative  operations  of  the  constituent  units 
and  divisions  of  that  bureau.  Publication  began  in  July,  1927 

Public  Health  Reports  (weekly,  Public  Health  Service). — Public 
. Health  Reports  includes  a summary  of  weekly  reports  concerning  the 
prevalence  of  diseases  in  the  States  and  cities  of  the  country,  a gen- 
eral summary  for  foreign  countries,  and  special  reports  on  the  results 
-of  investigations  regarding  the  control  and  prevention  of  diseases. 
The  earliest  publication  of  this  series  was  made  in  1879  as  Public 
Health  bulletins,  including  bulletins  issued  in  separate  form  from 
. July,  1878,  to  May,  1879.  In  1887  the  publication  became  the  Weekly 
Abstract  of  Sanitary  Reports,  and  in  1896  Public  Health  Reports. 
Gratuitous  distribution  is  made  to  State  and  municipal  health  officers. 

Venereal  Disease  Information  (monthly.  Public  Health  Service). — 
This  monthly  publication  is  issued  for  use  in  the  cooperative  work  of 
the  United  States  Public  Health  Service  with  the  State  health  de- 
partments. Information  is  included  under  three  headings:  (1)  Spe- 
cial articles,  (2)  results  of  research,  and  (3)  information  on  preven- 
tion. When  first  issued,  beginning  January,  1920,  the  publication 
was  mimeographed  and  entitled  “Abstracts  from  Recent  Medical  and 
. Public  Health  Papers.”  The  present  title  was  first  used  in  December, 
1923.  The  publication  has  been  printed  since  May,  1923. 
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Tabular  material  in  the  annual  reports  of  the  Secretary  of  the  Treasury  from  191/f  to  1927. 


(The  following  symbols  are  used  to  explain  the  basis  and  extent  of  the  data:  mo.— monthly;  an. — annual;  w.— warrant;  ds.— daily  statement;  rds. — revised  daily  statement;  col.— 
collections;  rpt. — reports  of  other  departments;  ck. — checks.  Numbers  in  italics  show  the  first  year  in  which  data  were  given;  arable  numerals,  the  number  of  past,  years 
covered;  roman  numerals,  the  number  of  future  years  covered] 


Arrangement  as  in  1926  report 

1927 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

1919 

1918 

1917 

1916 

1915 

1914 

RECEIPTS  AND  EXPENDITURES 

General  tables 

i 

1 

Summary  of  receipts,  expenditures,  and  balance  in  the  gen* 

Page 

423 

Pa^e 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

.Page 

Page 

Detailed  ordinary  receipts  (an.,  rds.) ; 

Detailed  expenditures  chargeable  against  ordinary  receipts 

423 

425 

1 

1 

Comparison  of  receipts  (an.,  w.,  2) 

431 

429 

150 

isi 

114 

107 

140 

262 

188 

133 

63 

3S 

591 

48 

Comparison  of  expenditures  (an.,  w.,  2) 

Ordinary  receipts,  and  expenditures  chargeable  against 

436 

434 

156 

135 

118 

109 

1 142 

264 

190 

135 

65 

39' 

60 

50 

ordinary  receipts,  together  with  the  surplus  or  deficit 

(an.,  ds.,  1916) 

445 

443 

Ordinary  receipts,  and  expenditures  chargeable  against 
ordinary  receipts  (mo.,  ds.); 

(1917) 

j 

444 

472 

378 

512 

270 

1 240 

413 

1 26, 28 

(1996) 

462 

Receipts  and  expenditures  of  the  Government  (an.,  ds.,  19J6). 

446 

448 

Expenditures  of  the  Government  (an.,  ds.,  1917) 

Expenditures  of  the  Government  for  the  fiscal  year  classified 

468 

375 

509 

267 

1 238 

412 

219 

155 

according  to  departments  and  establishments  (mo.,  ds.)... 

463 

452 

145 

127 

no 

103 

Receipts  and  expenditures  of  the  Government  (an.,  w.,  1791). 

450 

456 

482 

388 

520 

484 

512 

777 

627 

479 

288 

196 

230 

230 

Population,  ordinary  receipts,  and  disbursements  of  the 

Government,  exclusive  of  postal,  and  per  capita  on  receipts 

and  per  capita  on  disbursements  (an.,  I84O) 

Ordinary  receipts  and  disbursements  of  the  Government 
by  months;  the  legal  tender  notes,  net  gold,  and  available 
cash  in  the  Treasury  at  the  end  of  each  month;  the  monthly 
redemption  legal  tender  notes  in  gold;  and  the  imports  and 

1 

508 

765 

616 

469 

279 

189 

221 

221 

exports  of  gold  (1896) 

General  receipts  and  expenditures 

610  1 

767 

618 

470 

280 

190 

222 

222 

Postal  receipts  and  expenditures  (an.,  rpt.,  1791) 

450 

468 

494 

400 

532 

496 

Panama  Canal  receipts  and  expenditures  (an.,  w.,  1903) 

494 

470 

• 137 

119 

103 

Sources  of  internal  revenue  (an.,  col.,  1863) 

Internal  revenue  receipts  (col). 

By  objects  of  taxation  (an.,  2.) j 

470 

468 

471 

496 

402 

534 

498  1 

383 

Digitized  for  FRASER 
h ttp  ://f  rase  r.  stio  u i sfed . org/ 


REPOET  ON  THE  FINANCES 


By  states  and  territories  (an.,  2.) 

Total  and  by  present  major  sources  (mo.  1918). T-r— • 

Collections,  expenses,  and  average  number  of  persons  eba- 
ployed  and  cost  to  collect  internal  revenue  (by  districts) 
(an.) . 


Receipts  from  customs,  internal  revenue,  and  sales  of  public 
lands  collected  in  each  State  and  Territory  (an.,  w.): 

(1879) 

(1915) - 

Internal  revenue  and  customs  receipts  and  expenses  of  col- 
lecting (an.,  1868) 

Merchandise  imported  and  customs  duties  collected  (an., 

rpt.,  1867) 

Customs  statistics,  by  districts  (an.,  col.) 

Interest  collected  on  deposits  of  Government  funds  with 
national-bank,  insular,  and  foreign  depositaries  (an.,  1913). 
Interest  collected  by  Federal  reserve  districts  on  deposits  in 
special  depositaries  on  account  of  sales  of  Liberty  bonds, 
victory  notes,  Treasury  notes,  and  certificates  of  indebted- 
ness, and  income  and  profits  tax  payments,  under  acts  of 
Apr.  24, 1927,  Sept.  24, 1917,  etc.  (an.,  1917) 


Estimates  of  receipts  and  appropriations 

Estimated  receipts  (an.,  II)  and  actual  receipts  (an.) 

Estimated  receipts  from  customs,  internal  revenue  classified 
according  to  source,  and  miscellaneous  receipts  classified 
according  to  departments  and  establishments  (an.,  11)... 

Estimates  of  appropriations  (an.,  II) 

Appropriations  made  by  Congress,  including  estimated 
permanent  and  indefinite  appropriations  and  deficiencies 

for  prior  years  (an.,  1914) 

Appropriations,  expenditures,  amounts  carried  to  surplus 
fund,  and  unexpended  balances  (an.): 

(1886) 

0911) 

CONDITION  OF  THE  TREASURY 

Condition  of  the  U.  S.  Treasury  at  the  close  of  the  fiscal  year 

(an.,  rds.,  3) * 

Balance  in  the  general  fund  of  the  Treasury: 

(An.,  w.,  1791) 

(Mo.,  ds.,  1920) 

Sinking  fund  account  for  fiscal  year 


THE  PUBLIC  DEBT 
Public  debt  outstanding 

Statement  of  the  public  debt  of  the  United  States,  June  30.. 
Quarterly  comparative  public  debt  statement  showing  also 
figures  for  Aug.  31, 1919,  when  war  debt  was  at  its  peak 


480 

476 


482, 4S4 
490 


494 


496 

498 


624 


625 


502 


477 


479 

485 


488 


489 


490 

491 


493 

496 


500 


502  r 408  i 540  I 504 


504 

510 


324 


164 


160 

167 


478 

480 


476 


170 


410 

416 


88 


86 


146 

147 


384 

386 


382 


150 


548 


542 

550 


66 


64 


127 


130 

131 


516 

518 


512 


506 

522 


63 


118 


121 

123 


482 


479 

481 


525 


86 


86 


160,161 
162 


205 

214 


795 


797, 848 
174 


175 


280 


776 


315 

324 


495  I 


304  I 


213  I 


245 


64.0  ! 


300  I 


210 


647,  699 


112 


496,  535 


[305,  344 


214,  252 


[248,287  I 


246, 283 


208 


150 


79  I 


52  I 


58 


626  I 


615  I 


220  I 


478 

"46§" 


287 

‘278* 


197  I 


229 

*a5' 


229 


220 
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Tabular  material  in  the  annual  reports  of  the  Secretary  of  the  Treasury  from  1914  to  1927 — Continued 


ArraDgement  as  in  1926  report 

1927 

1926 

1925  1 

1924 

1923 

1922 

1921 

1920 

1919 

1918 

1917 

1916 

1915 

1914 

THE  PUBLIC  DEBT— continued 

Public  debt  outstanding — Continued 

Page 

505 

Page 

502 

Page 

448 

Page 

356 

Page 

492 

Page 

458 

Page 

497 

Page 

731 

Page 

581 

Page 

441 

Page 

255 

Page 

167 

Page  \ 
201  i 

Page 

201 

Principal  of  the  public  debt  at  the  end  of  each  fiscal  year, 
, excl\:^ive  of  gold  certificates,  silver  certificates,  currency 

■ 514 

510 

456 

364 

499 : 

465 

Principal  of  the  public  debt  at  the  end  of  each  fiscal  year 
.(fin., 1866) 

505 

760 

610 

464 

273 

184 

216 

216 

Analysis  of  the  principal  of  the  interest-bearing  public  debt 

762 

612 

466 

275 

186 

218 

218 

515 

511 

175 

155 

139 

1 

131 

214 

323 

30 

Preliminary  financial  statement  ol  the  U.  S.  Government 

213 

Treasury*  notes  and  certificates  of  indebtedness  which  ma- 
. .tured  during  the  fiscal  year,  outstanding  June  30,  classified 

520 

512 

185 

165 

149 

* 

Interest-bearing  United  States  bonds,  notes,  and  certificates 
■ 'of  indebtedness  outstanding  June  30,  classified  by  issues 

517 

513 

186 

166 

150 

1 

■ 

Liberty  bonds,  Victory  notes,  Treasury  notes,  and  certifi- 
cates of  indebtedness  outstanding  (including  issuable  but 

132 

262 

430 

■ 75 

i 

Unmatured  Liberty  bonds,  Treasury  bonds,  and  Victory 
notes  outstanding,  classified  by  denomination  and  form 

522 

,516 

1 

461 

374 

1 

508 

467 

1 

Liberty  bonds  and  Victory  notes— ratio  of  amount  of  each 
denomination  to  total  outstanding  from  June  30,  1919,  to 
Aug  31,  1922.  

468 

• 

United  States  interest-bearing  debt  outstanding  (mo.,  1917) . 
TruTisactions  in  the  public  debt 

523 

518 

458 

366 

501 

469 

1 

1 

Summary  statement  of  transactions  in  interest-bearing  and 
noninterest-bearing  United  States  securities  for  the  fiscal 

527 

522 

176 

157 

141 

Interest-bearing  United  States  bonds,  notes,  and  certificates 
of  indebtedness  issued  during  the  fiscal  year  ended  June 

526 

179 

159 

143 

Treasury  bonds  and  certificates  of  indebtedness  issued 
through  each  Federal  reserve  bant  and  the  Treasury 
• Department 

543 

528 

210 

191 

175  1 

160 

16? 
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Interest-bearing  United  States  bonds,  notes,  and  certiOcates 
of  indebtedness  retired  during  tbe  fiscal  year  ended  June 

-30,  classified  by  issues  and  accounts i 

Summary  of  transactions  in  interest-bearing  United  States 

■ securities  for  tbe  fiscal  year  ended  June  30 

Transactions  in  interest-bearing  pre-war  bonds  during  the. 

fiscal  year  ended  June  30 

Interest-bearing  United  States  pre-war  bonds  outstanding 
- and  transactions  in  such  securities  from  date  of  incep- 
tion to  June  30,  1925 

Transactions  in  interest-bearing  Liberty  bonds  and  Treas- 
ury bonds  during  the  fiscal  year  ended  June  30 

Interest-bearing  United  States  Liberty  bonds  and  Treasury 
bonds  outstanding  and  transactions  in  such  securities  from 

date  of  inception  to  June  30,  1925 

Liberty  loans— recapitulation  of  issues  and  retirements  to 

June  30 

First  Liberty  loan:  Issues  and  retirements,  fiscal  year  ended 

. June  30 : 

Transactions  from  date  of  inception,  classified  by  denomi- 
nations  

Second  Liberty  loan : 

Issues  and  retirements,  fiscal  year  ended  June  30 

Transactions  from  date  of  inception,  classified  by  denom- 
inations  

Third  Liberty  loan : 

Issues  and  retirements,  fiscal  year  ended  June  30 

Transactions  from  date  of  inception,  classifiied  by  denom- 
inations  

Pdurth  Liberty  loan : • 

Issues  and  retirements,  fiscal  year  ended  June  30 

Transactions  from  date  of  inception,  classified  by  denom- 
inations.—  684 

Victory  Liberty  loan: 

Issues  and  retirements,  fiscal  year  ended  June  30 — 

Transactions  from  date  of  inception,  classified  by  denom- 
inations  J 588-601 

Liberty  bonds.  Victory  notes.  Treasury  notes,  and  certifi- 
cates of  indebtedness  issued  and  retired  during  tbe  fiscal 

year  and  outstanding  on  June  30,  by  denominations 

Recapitulation  of  Liberty  bonds  and  Victory  notes  issued 
. and  retired  from  Apr.  6, 1917,  to  June  30, 1922,  and  amount 

outstanding  June  30,  1922 

Liberty  bonds.  Victory  notes.  Treasury  notes,  and  certifi- 
cates of  indebtedness  received  and  delivered  during  tbe 

fiscal  year  1922  on  hand  on  June  30, 1922,  by  denomination.  

Liberty  bonds.  Victory  notes,  Treasury  notes,  and  certifi- 
cates of  indebtedness  delivered  and  returned  during  tbe 

fiscal  year  and  outstanding  on  June  30.- 

Issue  and  redemption  of  loans  and  Treasury  notes  and  of  de- 
posits and  redemptions  in  national-bank  note  account  (by 
warrants)  for  the  fiiscal  year  ended  June  30 - - 


530 

532 


533 


552-567 


568-579 


580 


220 
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Tabular  material  in  the  annual  reports  of  the  Secretary  of  the  Treasury  from  1914  to  19S7 — Continued 

^ 1 ^ ^ ^ ^ ^ ^ 


Arrangement  as  in  1926  report 

1927 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

1919 

1918 

1917 

1916 

1915 

1914 

THE  PUBLIC  DEBT— continued 

Transactions  in  the  public  debi— Continued 

Liberty  bonds  and  Victory  notes— denominational  exchanges 
of  coupon  bonds,  showing  net  increases  and  decreases  (an., 
1917) 

Page 

Page 

Page 

Page 

Page 

Page 

155 

Page 

258 

Page 

435 

Page 
324  , 

Page 

Page 

Page 

Page 

Page 

209 

190 

174 

157 

260 

437 

Transactions  in  interest-bearing  Treasury  notes  during  the 

536 

536 

204 

184  ! 

169  ! 

Treasury  notes  issued  through  each  Federal  reserve  bank 

. 543  ' 

193 

177 

163 

1 

Treasury  uotes  issued,  retired,  and  outstanding,  fiscal  year, 
1922 

143 

Transactions  in  interest-bearing  certificates  of  indebtedness 
during  the  fiscal  year  ended  June  30 

537 

537 

206 

186 

170  1 

144 

174 

476 

284 

258 

25 

15 

Loan  and  ta.x  certificates  of  indebtedness  issued  through  each 
Federal  reserve  bank  from  Apr.  6, 1917,  to  Oct.  31, 1922 

162 

Interest-bearing  United  States  Treasury  notes  and  certifi- 
cates of  indebtedness  outstanding  and  transactions  in  such 
securities  from  date  of  inception  to  June '30,  1925 

235 

Transactions  in  Treasury  (war)  savings  securities  during  the 

538 

538 

207 

188 

172 

145 

251 

Interest-bearing  United  States  Treasury  (war)  savings  secu- 
rities outstanding  and  transactions  in  such  securities  from 
date  of  inception  to  June  30,  1925 

237 

1 

Transactions  in  United  States  securities  during  the  fiscal 
year,  classified  by  issues: 

Interest-bearing  and  noninterest-bearing 

540 

216 

203 

504 

472 

Noninterest-bearing 

540 

Issues  and  retirements  of  debt  bearing  no  interest,  fiscal  year 
'ended  June  30 

148 

247 

Public  debt  of  the  United  States — recapitulation  of  issues 
and  retirements,  fiscal  year  ended  June  30 

149 

243 

Interest-bearing  United  States  securities  outstanding  June 
30  and  transactions  in  such  securities  from  date  of  incep- 
tion, showing  reconciliation  of  account  of  the  Treasurer  of 
the  United  States  with  security  account 

548 

545 

227 

1 

Transactions  in  the  public  debt  of  the  United  States  (an., 
1917) - 

602 

548 

Net  increases  and  net  decreases  in  the  public  debt  (an., 
w.,  1918) 

605 

Public  debt  retirements  chargeable  against  ordinary  receipts 
for  the  fiscal  year  and  cumulative  totals  on  June  30,  (2) 

545 

551 

221 

200 

181 
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Public  debt  retirements  (an.,  rds.,  1918) 

Retirements  of  pre-war  loans,  matured,  fiscal  year  ended 

■ June  30 

Sources  of  debt  increase  and  decrease  (an.,  ds.,  1916) 

Interest  on  the  public  debt 

Interest  on  the  public  debt  of  the  United  States  payable, 

: 'paid,  and  outstanding  unpaid  for  the  fiscal  year 
Interest  paid  on  the  public  debt,  by  issues  (an.,  w.,  1918)-- 

Miscellaneom 

Registered  interest-^bearing  bonds  outstanding  and  number 
of  registered  accounts,  June  30,  classified  by  issues,  and 
amount  of  interest  payable,  and  number,  of  checks  drawn 

during  the  fiscal  year  ended  June  30 *. 

Stock  accountability  of  the  Division  of  Loans  and  Currency 
for  United  States  and  other  securities  for  the  fiscal  year 

ended  June  30 

Stock  accountability  of  Federal  reserve  banks  and  other 
Treasury  agencies  (exclusive  of  the  Division  of  Loans  and 
Currency)  for  United  States  securities  fbr  the  fiscal  year 

ended  June  30 

United  States  bonds  and  other  obligations  received  and  is- 
sued by  the  office  of  the  Secretary  of  the  Treasury  for  the 

fiscal  year  ended  June  30 * 

Interest-bearing  United  States  bonds,  notes,  and  certificates 
of  indebtedness  received  from  the  Bureau  of  Engraving  and 

■printing  during  the  fiscal  year  ended  June  30 

United  States  bonds,  notes,  and  certificates  of  indebtedness 
bearing  maturity  dates  subsequent  to  Apr.  1,  1917,  out- 
standing and  on  band  June  30, 1925,  showing  an  accounting 
for  securities  delivered  by  the  Bureau  of  Engraving  and 
Printing  and  securities  issued  and  retired  from  date  of  in- 
ception  * - 

Unissued  United  States  bonds,  notes,  and  certificates  of  in- 
debtedness, interest-bearing  and  noninterest-bearing, 
July  1, 1923,  delivered  to  the  register  during  the  ^cal  year. 
Liberty  bonds  (including  full-paid  interim  certificates)  and 

Victory  notes — securities  stock  account  to  June  30,  1920 

Retired  and  unissued  United  States  securities  on  hand  June 
30  not  previously  reported  (belonging  to  previous  fiscal 
years  and  delivered  to  the  Register  of  the  Treasury  during 
the  fiscal  year  ended  June  30) 

SubscTiptions  and  allotments 

Final  allotment  of  subscriptions  to  Liberty  loans  by  Federal 

reserve  districts - 

Final  allotments  to  the  Liberty  loans  by  States 

First  Liberty  loan— subscriptions  and  allotments  by  Federal 
reserve  districts 1 
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Tabular  material  in  the  annual  reports  of  the  Secretary  of  the  Treasury  from  1914  to  1997 — CoDtinued 


-Arrangernent  as  in  1926  report 

1927 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

1919 

1918 

1917 

1916 

1915 

14 

THE  PUBLIC  DEBT— continued 

Subscriptions  and  allotments — Continued 

Second  Liberty  loan— subscriptions  and  allotments  by 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

Page 

11 

Page 

Page 

Page 

Third  Liberty  loan— quota,  subscriptions  originally  received 
and  subscribers: 

■ 7 

1 

8 

9 

Fourth  Liberty  loan— quota,  subscriptions  originally  re- 
ceived and  subscribers: 

225 

226 

225 

1 

227 

Victory  loan-^quota,  subscriptions  originally  received  and 
subscribers: 

253 

253 

254 

Treasury  bonds  of  1947-1952,  subscriptions  and  allotments, 

178 

164 

. 

INSULAR  AND  DISTRICT  OF  COLUMBIA  LOANS 

Insular  and  District  of  Columbia  loans,  changes  during  the 

648 

572 

213 

195 

180 

432 

467 

706 

552 

423 

238 

150 

189 

190 

Insular  "and  .District  of  Columbia  securities,  retired  and 
unissued,  delivered  to  the  Register  of  the  Treasury  during 

574 

214 

196 

SECURITIES  OWNED  BY  THE  UNITED  STATES  GOVERNMENT 

Securities  owned  by  the  United  States  Government,  June  30, 
FOREIGN  OBLIGATIONS 

626 

251 

277 

210 

319 

576 

260 

227 

Principal  amount  of  obligations  of  foreign  governments 
originally  acquired  under  the  acts  of  Congress  mentioned 
and  payments  on  account  of  principal  thereof,  the  funded 
indebtedness  with  payments  on  account  of  principal  there- 
of and  the  net  principal  outstanding  as  of  Nov.  15,  the  .ac- 
crued and  unpaid  interest  on  all  such  indebtedness  as  of 
the  last  interest  period  prior  to  or  ending  with  Nov.  15,  and 
the  total  indebtedness  as  of  Nov.  15. 

628 

579 

(49,50, 
< 265, 

1 

' 

1 266 

r - 
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Obligations'of  foreign  governments  held  by  the  tj.  S.iit'reas- 
C^ury,  together  with  interest  accrued  and  remaining  unpaid 
thereon,  as  of  the  last  interest  period  prior  to  or  ending 

with  Nov.  15 

Payments  made  by  foreign  governments  on  account  of  prin- 
cipal of  obligations  held  by  the  Treasury.. 

Payments  made  by  foreign  governments  on  account  of 

interest  on  obligations  held  by  the  Treasury 

Present  values  of  payments  to  be  received  on  account  of 

obligations  of  foreign  governments 

Dates  and  amounts  of  credits  established  to  Nov.  15  in  favor 
of  foreign  governments  under  the  act  of  Apr.  24,  1917, 

Sept.  24, 1917,  Apr.  4, 1918,  and  July  9, 1918 

Dates  and  amounts  of  cash  advances  to  Nov.  16  to  foreign 
governments  under  the  acts  of  Apr.  24, 1917,  Sept.  24, 1917, 

Apr.  4,  1918,  and  July  9, 1918 

Summary  of  credits  established  in  favor  of  foreign  govern- 
ments, advances  made  to  them,  and  expenditures  reported  ; 

by  them  for  period  Apr.  6, 1917,  to  Nov.  l,  1920 

Summary  byperiodsofcreditsestablishedin  favor  of  foreign 
governments,  advances  made  to  them,  and  expenditures 

reported  by  them  Apr.  6, 1917,  to  Nov.  i,  1920 

Summary  of  credits  established  in  favor*  of  foreign  govern- 
ments, advances  made  to  them,  and  expenditures  reported 

by  them 

Estimate  of  financial  obligations  of  foreign  governments 
offered  in  the  United  States  since  Aug.  1, 1914  (as  disclosed 
from  unoflQcial  information  in  possession  of  the  Treasury 
Department) 


629 

630 


580 


265 

266 
267 


230 

231 

232 


255 


281 


{ 


3'25 
330 
338 
340  .. 

342  \ 
347  r 


•312 

316 


350 


EAILEOADS 


Payments  to  carriers  from  Nov.  1 to  Oct.  31,  inclusive,  pro- 
vided for  in  section  204  of  the  transportation  act  of  1920, 
as  amended,  for  reimbursement  of  deficits  on  account  of 

Federal  control 

Payments  to  carriers  under  section  207  of  the  transporta- 
tion act  of  1920,  as  amended 

Payments  to  carriers  from  Is’ov.  1 to  Oct.  31,  inclusive,  under 
the  guaranty  provided  for  in  section  209  of  the  transporta- 
tion act  of  1920,  as  amended,  and  payments  by  carriers  to 

• the  United  States  under  the  same  section 

Loans  to  carriers  under  section  210  of  the  transportation  act 
of  1920,  as  amended,  and  repayments  on  such  loans  from 
Nov.  1 to  Oct.  31,  inclusive,  with  loans  outstanding  Oct.  31 . . 


631 

631 

632 

633 


581 


256 


222 


243 


272 


222 


581 

582 


257 

268 


223 

225 


245 

249 


273 

275 


223 

227 


DISTEIBUTION  OF  MONEY 


Stock  of  money  in  the  United  States,  classified  by  kind: 

(An.,  rds.,  28^0-1889) 

(An.,  rds.,  2890) 

(An,,  rds.,  1916;  revised  figures)-—-- 


634 

634 

639 


584 

585 


512 

513 


420 

421 


552 

553 


524 

525 


I—* 
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Tabular  material  in  the  annual  reports  of  the  Secretary  of  the  Treasury  from  1914  to  19S7 — Continued  4^ 


Arrangement  as  in  1926  report 

1927 

1926 

1925 

1924 

1923 

1922 

1921 

1920 

1919 

1918 

1917 

1916 

1915 

1914 

DISTRIBUTION  OF  MONET— Continued 

Stock  of  money,  money  in  circulation,  and  amount  of  cir- 
culation per  capita  in  the  United  States: 

Page 

636 

640 

638 

Page 

586 

Page 

514 

Page 

422 

Page 

554 

Page 

526 

Page 

Page 

Page 

Page  ' 

Page 

Page 

Page 

Page 

Circulation  statement  of  Unfted  States  money  (an.,  rds.).--- 
Coin  and  paper  circulation  of  the  U nited  States,  with  amount 

527 

794 

645 

494 

303 

212 

245 

242 

PERSONNEL 

Comparison  of  number  of  employees  in  departmental  and 

658 

659 

660 

642 

649 

658 

Number  of  persons  now  retained  in  the  departmental  and 
field  services  and  the  number  retired  under  the  civil 

1 " 

Number  of  employees  in  the  departmental  service  of  the 

588 

. 327 

263 

356 

317 

374 

568 

MISCELLANEOUS 

Money  cost  of  the  World  War  to  the  United  States  Gov- 

Estimated  amount  of  wholly  tax-exempt  securities  out- 

Partially  tax-exempt  United  States  securities  outstanding 
(mo.,  1917) 

1 1 1 

1 
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TABLES 
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EXPLANATION  OF  BASES  USED  IN  TABLES  OF  RECEIPTS  AND 

EXPENDITURES 

The  receipts  of  the  Government  are  published  on  four  different  bases,  namely: 
:(1)  Daily  Treasury  statements,  unrevised  (current);  (2)  daily  Treasury  state- 
ments; revised'  (actual);  (3)  warrants  issued;  and  (4)-  collections  reported  by 
collecting  pfBcers.  The  expenditures  of  the  Government  are  published  on  the 
first  three  of  these  bases,  and  also  on  the  basis  of  checks  issued. 

Daily  Treasury  statements  (unrevised). — The  figures  shown  in  the  daily  state- 
ment of  the  United  States  Treasury  are  compiled  from  the  latest  daily  reports 
received  by  the  Treasurer  of  the.  United  States,  from  Treasury  offices,  and 
public  depositaries  holding  Government  funds.  The  daily  Treasury  statement, 
therefore,  is  a current  report  compiled  from  latest  available  information,  and, 
by  reason  of  the  promptness  with  which  the  information  is  obtained  and  made 
public,  it  has  come  into  general  use  as  reflecting  the  financial  operations  of  the 
Government  covering  a given  period,  and  gives  an  accurate  idea  of  the  actual 
condition  of  the  Treasury  as  far  as  it  is  ascertainable  from  day  to  day.  This 
is  known  as  “current  cash  basis,”  according  to  daily  Treasury  statements 
(unrevised).  Table  7 (p.  446)  shows  figures  on  this  basis. 

Daily  Treasury  statements  (revised). — On  account  of  the  distance  of  some  of 
the  Treasury  offices  and  depositaries  from  the  Treasury,  it  is  obvious  that  the 
reports  from  all  offices  covering  a particular  day’s  transactions  can  not  be 
received  and  assembled  in  the  Treasury  at  one  time  without  delaying  for  several 
days  the  publication  of  the  daily  Treasury  statement.  It  is  necessary,  there- 
fore, in  order  to  exhibit  the  actual  receipts  and  expenditures  for  any  given 
month  or  fiscal  year,  to  take  into  consideration  those  reports  covering  the  trans- 
actions for  the  last  few  days  of  the  month  or  fiscal  year  concerned  which  have 
not  been  received  in  the  Treasury  until  the  succeeding  month  or  fiscal  year. 
After  taking  into  consideration  these  reports  the  revised  figures  indicate  the 
condition  of  the  Treasury  on  the  basis  of  actual  transactions  occurring  during 
the  period  under  review.  This  is  known  as  “the  basis  of  daily  Treasury  state- 
ments (revised).” 

It  is  not  practical  to  delay  the  publication  of  the  daily  Treasury  statement  in 
order  to  include  the  later  reports,  as  the  difference  between  the  revised  and  the 
unrevised  figures  is  immaterial.  The  unrevised  figures  as  shown  in  current 
daily  Treasury  stateifaents  are  the  basis  for  the  Budget  estimates  submitted 
to  Congress  by  the  President.  The  revised  figures  are  of  no  practical  use  except 
to  enable  the  use  of  a true  general  fund  balance  on  the  monthly  statement  of 
the  public  debt  of  the  United  States  and  to  bring  the  daily  Treasury  statement 
figures  into  agreement  with  the  figures  based  on  warrants  issued.  A summary 
of  receipts  and  expenditures  on  this  basis  is  shown  on  page  141. 

Warrants  issued  (receipts). — Section  305  of  the  Revised  Statutes  provides  that 
' inceipts  for  all  moneys  received  by  the  Treasurer  of  the  United  States  shall  be 
redorsed  upon  warrants  signed  by  the  Secretary  of  the  Treasury,  without  which 
warrants,  so  signed,  no  acknowledgment  for  money  received  into  the  Public 
Treasury  shall  be  valid.  The  issuance  of  warrants  by  the  Secretary  of  the  Treas- 
ury, as  provided  by  law,  represents  the  formal  covering  of  receipts  into  the 
Treasury. 

Certificates  of  deposits  covering  actual  deposits  in  Treasury  offices  and  deposi- 
taries, upon  which  covering  warrants  are  based,  can  not  reach  the  Treasury 
simultaneously,  and  for  that  reason  aU  receipts  for  a fiscal  year  can  not  be 
covered  into  the  Treasury  by  warrants  of  the  Secretary  immediately  upon  the 
close  of  that  fiscal  year.  It  is  necessary  to  have  all  certificates  of  deposits  before 
a statement  can  be  issued  showing  the  total  receipts  tor  a particular  fiscal  year 
on  a warrant  basis.  The  figures  thus  compiled  will  agree  with  the  figures  com- 
piled on  the  basis  of  daily  Treasury  statements  (revised).  Tables  4 and  8 (pp. 
431  and  450)  show  receipts  on  this  basis. 

Warrants  issued,  (expenditures). — The  Constitution  of  the  United  States  pro- 
vides that  no  money  shall  be  drawn  from  the  Treasury  but  in  consequence  of 
appropriations  made  by  law.  Section  305  of  the  Revised  Statutes  requires  that 
the  Treasurer  of  the  United  States  shall  disburse  the  moneys  of  the  United  States 
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upon  warrants  drawn  by  the  Secretary  of  the  Treasury.  As  the  warrants  are 
issued  by  the  Secretary  they  are  charged  against  the  appropriate  appropriations 
provided  by  law.  Some  of  these  warrants  do  not  represent  actual  payments  to 
.claimants,  but  are  merely  advances  of  funds  to  be  placed  to  the  credit  of  dis- 
bursing officers  of  the  Government  with  the  Treasurer  of  the  United  States  for 
the  payment  of  Government  obligations.  The  disbursing  officer  then  issues  his 
.check  on  the  Treasurer  in  payment  of  such  obligations.  As  far  as  the  appropria- 
tion accounts  are  concerned,  the  warrants  issued  and  charged  thereto  constitute 
expenditures,  but  it  will  be  observed  that  Such  expenditures  necessarily  include 
unexpended  balances  to  the  credit  of  the  disbursing  officers.  Under  normal 
.conditions  these  balances  over  a period  of  several  years  fluctuate  very  little  in 
the  aggregate,  and  the  difference  between  the  total  expenditures  on  a warrant 
basis  and  a cash  basis  (revised)  is  immaterial.  Statements  of  the  expenditures 
oh  a warrant  basis  are  shown  on  pages  436  and  454  of  this  report.  On  page  443 
also  will  be  found  an  adjustment  of  the  expenditures  on  a warrant  basis  to  the 
basis  of  daily  Treasury  statements  (revised),  from  which  it  wiU  be  noted  that  in 
.order  to  reconcile  the  two  bases  there  must  be  taken  into  consideration  unexpended 
.disbursing  officers’  balances,  unpaid  warrants  at  the  beginning  and  end  of  the 
year,  and  receipts  credited  direct  to  appropriations,  the  last  of  which  are  explained 
in  the  footnotes  on  pages  435  and  443. 

Collections  reported  by  collecting  officers. — Statements  showing  receipts  on  a 
collection  basis  are  compiled  from  reports  received  by  the  various  administrative 
offices  from  collecting  officers  in  the  field,  such  as  collectors  of  internal  revenue 
and  collectors  of  customs.  These  reports  cover  the  collections  actually  made  by 
these  officers  during  the  period  Specified.  The  collections  are  then  deposited  in 
a designated  Government  depositary  to  the  credit  of  the  Treasurer  of  the  United 
States,  which  depositary  renders  a report  to  the  Treasurer.  The  reports  of  the 
.collecting  officers  and  the  depositaries  do  not,  of  course,  coincide,  for  the  reason 
-that  the  collecting  officers  make  collections  during  the  last  few  days  of  the  fiscal 
year  which  are  not  deposited  until  after  the  close  of  the  fiscal  year.  On  this 
account  the  two  reports  will  not  agree.  The  receipts  are  reported  on  a collection 
basis  merely  for  statistical  purposes  and  to  furnish  information  as  to  detailed 
sources  of  revenue.  Classification  of  such  items  on  the  basis  of  deposits  has  been 
found  to  be  impracticable  and  uneconomical.  Tables  11  and  17  (pp.  468  and  490) 
;Show  receipts  on  a collection  basis. 

Checks  issued. — This  basis,  more  than  any  other,  reflects  the  real  expenditures 
of  the  Government.  Expenditures  for  a given  fiscal  year  on  the  basis  of  checks 
issued  differ  from  the  corresponding  figures  on  the  basis  of  warrants  in  that  the 
former  include  expenditures  made  by  disbursing  officers  from  credits  granted 
during  the  previous  fiscal  year,  and  exclude  the  amount  of  unexpended  grants 
remaining  to  their  credit  at  the  end  of  the  fiscal  year.  The  basis  of  checks 
issued  differs  from  the  basis  of  the  daily  Treasury  statement  (revise'd)  in  that 
-the  former  includes  checks  outstanding  at  the  end  of  the  fiscal  year,  and  excludes 
unpaid  checks  outstanding  at  the  beginning  of  the  fiscal  year.  A detailed  ex- 
planation of  the  basis  of  checks  issued  will  be  found  on  page  89  of  this  report. 
Table  3 shows  expenditures  on  this  basis. 
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RECEIPTS  AND  EXPENDITURES 
General  tables 


Table  1. — Summary  of  receipts,  expenditures,  and  balance  in  the  general  fund  for 

the  fiscal  year  1927 

[On  basis  of  daily  Treasury  statements  (revised)^  see  p.  421) 


RECEIPTS 

Ordinary  receipts  (see  Table  2, 
p.  425).. $4,128,422,887.61 


4,128.422,887.61 

Surplus,  brought  down 684, 915, 010. 86 

Public  debt  receipts 5, 185, 083, 142. 93 

Balance  in  general  fund  June  30, 

1926 211,128,078.43 

0,031, 126, 23Z22 


EXPENDITURES 

E^cpenditures  (includes  $519,563,- 
844.78  public  debt  retirements 
chargeable  against  ordinary 
receipts)  (see  Table  3,  p.  430).,  $3,493,507,876.78 
Surplus,  carried  down 634, 915, 010. 86 


4,128,422,887.61 

Public  debt  expenditures  (exclu- 
sive of  $519,563,844.78  charge- 
able against  ordinary  receipts.  5, 798, 528,  111.  74 
Balance  in  general  fund  June  30, 

1927  232,598,120.48 


6,031, 126, 232. 22 


Table  2. — Detailed  ordinary  receipts  for  the  fiscal  year  1927 


[On  basis  of  daily  Treasury  statements  (revised),  see  p.  421) 

Customs 

Internal  revenue: 

Income  tax 

Miscellaneous  internal  revenue 

Miscellaneous  receipts: 

Proceeds  Government-owned  securities — 

Foreign  obligations— 

Principd 

Interest 


$605,672,465. 18 

2,219,952,443.72 
648, 732, 440. 00 


45, 699, 572. 81 
160, 389, 599. 90 


Railroad  securities,  principal  and  interest  (credited  direct  to  appropriations) — 


Interstate  Commerce  Commission — 

Repayments  of  loans  to  carriers 24, 365, 174. 59 

Interest  on  loans  to  carriers 10,355,420. 94 

Railroad  Administration- 

Repayment  of  principal  on  obligations  of  carriers 45, 343, 225. 83 

Interest  on  obligations  of  carriers .• 9, 662, 110. 96 


Total,  railroad  securities,  principal  and  interest 89, 725, 932. 32 


All  others,  principal  and  interest— 

Housing  Corporation- 

Interest,  premium,  discount,  etc.— interest  on  loans 416, 800. 07 

Repayment  of  loans  (principal) r 843,945.51 

Shipping  Board  and  Merchants  Fleet  Corporation- 

Payments  on  principal— construction  loan  fund  securities 94, 770. 72 

Interest  on  coustruction  loan  fund  securities 371, 889. 66 

Department  of  Agriculture — 

Interest  on  farmers’  seed  grain  loans 9, 515. 00 

Treasury  Department- 

Sale  of  farm  loan  bonds 60,495,000. 00 

Liquidation  of  capital  stock  of  Federal  land  banks 1 338, 432. 00 

Interest  on  farm  loan  bonds 670, 060. 92 

Interest  on  temporary  investments 28. 34 

War  Department — 

Dividends  on  capital  stock  of  Panama  Rsilr<^d 350, 000. 00 

Dividends  (United  States  Spruce  Production  Corporation) - 121,331.31 


Total,  all  others,  principal  and  interest 63,711,,773.  53 
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Table  2. — Detailed  ordinary  receipts  for  the  fiscal  year  19^7 — Continued 
[On  basis  of  daily  Treasury  statements  (revised),  see  p.  421) 


Miscellaneous  receipts^-Continued. 

Trust  fund  recejpts  (reappropriated  for  investment- 

interstate  Cfommerce  Commission — General  railroad  contingent  fund  (special 

fund) $851, 942. 87 

United  States  Veterans’  Bureau — Premiums  on  converted  insurance 48, 938, 360. 46 

District  of  Columbia— Teachers’ retirement  fund * 289,980.43 


Total  trust  fund  receipts  (reappropriated  for  investment) 60, 080, 283. 76 


Proceeds  sale  of  surplus  property — 

Senate 817.61 

House  of  Representatives 471.20’ 

Government  Printing  Office 67, 607. 89 

Library  of  Congress 658. 06 

Executive  office 20. 26 

Civil  Service  Commission ^ .16 

Federal  Board  for  Vocational  Education 29. 35 

General  Accounting  Office 16,064.67 

Housing  Corporation 1,  669, 594. 90 

Public  Buildings  and  Public  Parks  of  the  National  Capital 18, 899. 77 

Railroad  Administration 1, 598. 93 

Shipping  Board  and  Emergency  Fleet  Corporation 482. 60 

Smithsonian  Institution 67. 18 

United  States  Tariff  Commission. 29. 60 

United  States  Veterans’  Bureau 408, 130. 61 

Department  of  Agriculture 133, 319. 06 

Department  of  Commerce 71, 247. 49 

Department  of  the  Interior 25, 359. 49 

Department  of  Justice  (proper) 276. 25 

Department  of  Justice  (judicial) 1, 752. 84 

Department  of  Labor 405. 78 

Navy  Department- 

Sale  of  war  supplies $4,815,268.76 


5. 828, 964. 84 

State  Department 6, 090. 83 

Treasury  Department 396, 367. 19 

War  Department— 


8, 743, 856. 63 . 

Panama  Canal 167, 970. 28 


Total,  proceeds  sale  of  surplus  property 17. 659, 083. 16 


Panama  Canal  tolls,  etc 25,376,731. 17 


Receipts  from  miscellaneous  sources  credited  direct  to  appropriations— 

United  States  Shipping  Board 1,618,488.27 

Veterans’  Bureau  (term  insurance) 6, 850, 160. 00 

Interior  Department  (Reclamation  Fund) 4,700,309.96 

War  Department  (Army  Account  of  Advances) 1,232, 932.41 

Another , 673,388.83 


Total  miscellaneous  receipts  credited  to  appropriations 14, 976, 279. 47 


Other  miscellaneous  receipts — 

House  of  Representatives 1, 875. 0 

Government  Printing  Office 131,857.74 

Library  of  Congress 429, 850. 16 

Legislative,  miscellaneous 637.60 

Board  of  Tax  Appeals 127. 259. 30 

Federal  Board  for  Vocational  Education... 63, 170.09 

Federal  Power  Commission 286, 746. 15 

Federal  Reserve  Board  (assessments) : 2, 349, 638. 84 

Federal  Trade  Commission 2. 60 

General  Accounting  Office — 327.84 

Housing  Corporation 479, 016. 63 

Interstate  Commerce  Commission 9, 771. 95 

National  Advisory  Committee  for  Aeronautics 3. 26 

Public  Buildings  and  Public  Parks  of  the  National  Capital 47. 81 

Railroad  Administration 5, 244. 48 

Shipping  Board  and  Emergency  Fleet  Corporation 32. 10 

Smithsonian  Institution 3. 75 

United  States  Veterans’  Bureau — 

Premiums  on  converted  insurance  * 3, 674, 639. 54 

Interest  on  investments 10, 630, 168. 64 

Another 3,210,172.73 

17,414,980.91 

Miscellaneous  independent  establishments * 325. 47 


> Adjustment,  deduct. 

* Exclusive  of  $48,938,360.46  shown  under  trust  fund  receipts  reappropriated  for  investment. 
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SECEETABY  OP  THE  TEEASURY 


Table  2. — Detailed  ordinary  receipts  for  the  fiscal  year  19S7 — Coatinued 
[On  basis  ol  daily  Treasury  statements  (revised),  see  p.  421) 


Miscellaneous  receipts— Continued. 

Other  miscellaneous  receipts— Continued. 

Department  of  Agriculture — 

Forest-reserve  fund $5,227,667.31 

Another 2,444,538.08 


Department  of  Commerce — 

Fees  on  letters  patent 3, 462, 627. 12 

All  other : 784, 824. 09 


Department  of  the  Interior- 

Mineral  leasing  act 6, 670, 285. 89 

Sale  of  Indian  lands,  etc 23, 981, 724. 71 

Another 4,966,349.76 


Department  of  Justice,  including  Judicial — 

Fees,  fines,  penalties,  and  forfeitures 7, 548, 631. 76 

All  other 434, 456. 45 


Department  of  Labor — 

Immigration  head  tax 3, 271, 903. 10 

Another - 2,062,825.08 


Navy  Department- 

Royalties,  naval  petroleum  reserve 10,905,424.59  . 

Clothing  and  small  stores  fund... 5, 319, 636. 66 

All  other 3, 026, 014. 02 


Department  of  State- 

Consular  fees 7, 196, 357. 33 

Passport  fees 1, 5^,  104. 27 

All  other 702, 551. 89 


Treasury  Department- 

Interest  on  public  deposits 4, 637, 147. 95 

Gain  by  exchange 1, 690, 412. 68 

Franchise  tax  on  Federal  reserve  and  intermediate  credit 

banks 1,231,763.68 

Profits  on  coinage,  buUion  deposits,  etc 9, 130, 112. 82 

Tax  on  circulation  of  national  banks 3, 263, 461. 97 

Customs  fines,  etc 1, 589, 714. 30  • 

Assessments  on  nationl  banks  for expensesof examinations..  2,451,008.90 
All  other 2,373,364.40 


War  Department- 

Reimbursement  by  Germany  for  Army  costs  of  occupation.  8, 919, 849. 17 
Another 10,015,013.78 


District  of  Columbia  (taxes,  fines,  etc.) 


$7, 672, 206. 39 
4, 247, 451. 21 

35, 618, 36a  36 
7,983, 088.20 
6,334,728.18 

19,251, 076. 17 

9, 487,013. 49 

26, 356, 986. 60 

18, 934, 862. 96 
30,368,074.73 


Total,  other  miscellaneous  receipts 186, 553, 886. 71 

4, 128,429,491. 73 

Less  decrease  in  uncovered  moneys 6, 604. 12 

Total  ordinary  receipts 4,128,422,887.61 


Table  3. — Detailed  exyendiiufee  chargeable  against  ordinary  receipts  for  the  fiscal 

year  1927 


[On  basis  of  checks  Issued,  see  pp.  89  and  422J 

General  expenditures: 

Legislative  establishment — 

United  States  Senate 

House  of  Representatives 

Legislative,  miscellaneous 

Architect  of  the  Capitol 

Botanic  Garden .......... 

Library  of  Congress 

Goverament  Printing  Office .... 


$2, 783, 569.18 
7,692,790.29 
15,088.80 
4,697,666.74 
129, 906. 22 
1, 467, 234. 70 
2,471,976. 69 


Total  Legislative  establishment 


19, 148,229.62 


Executive  Office — 

Salaries  and  expenses.  Executive  Office. 


608,347.68 


Department  of  State- 

Department  of  State  proper 1, 813, 191. 92 

Foreign  intercourse - — ^ 14, 661, 667. 10 

Special  deposit  accounts >26,851.98 


Total  Department  of  State - 16, 43^  997. 04 


» Exclusive  of  investments  of  trust  funds,  see  p.  430. 
^ Excess  credits,  deduct. 
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EEPOET.ON  THE  EINANCES 


Table  3. — Detailed  expenditures  chargeable  against  ordinary  receipts  for  the  fiscal 

year  19^7 — Continued 

[On  basis  of  checks  issued,  see  p.  422J 


General  expenditures— Continued. 

Treasury  Department- 

Office  of  the  Secretary $162, 098. 67 

Office  of  the  Chief  Clerk  and  Superintendent 1,000,392.77 

General  Supply  Committee i 117, 178. 14 

Office  of  Commissioner  of  Accounts  and  Deposits 72, 231. 60 

Division  of  Bookkeeping  and  Warrants 601,447.07 

Public  Debt  Service j 4, 455, 246. 17 

World  War  Foreign  Debt  Commission... 1, 565. 36 

Division  of  Appointments 60,104.82 

Division  of  Printing 738, 485. 32 

Office  of  Disbursing  Clerk 51,207.76 

Customs  Service — 

Collecting  the  revenue  from  customs 17, 146, 913. 60 

Miscellaneous  expenses 212, 416. 54 

Refunds,  debentures,  drawbacks>  etc — 0) 

Bureau  of  the  Budget 167, 075. 36 

Federal  Farm  Loan  Bureau 666,170.30 

Office  of  Treasurer  of  the  United  States 1, 646, 701. 03 

Office  of  Comptroller  of  the  Currency..... 2, 572,031.93 

Internal  Revenue  Service — 

Collecting  the  revenue 32, 753, 296. 93 

Enforcement  of  narcotic  and  prohibition  acts 12, 329, 209. 94 

Miscellaneous  expenses 336, 726. 91 

Refunds,  debentures,  drawbacks,  etc (®) 

Coast  Guard 27,917, 791. 62 

Bureau  of  Engraving  and  Printing — 

Administrative  salaries 463, 785. 49 

Compensation  of  employees 3, 426, 332. 18 

Materials  and  miscellaneous  expenses 1,  155, 387. 16 

New  machinery  and  equipment 22, 385. 00 

Plate  printing 1,849,162,21 

Secret  Service 453, 009. 13 

Public  Health  Service- 

Administrative  salaries  and  miscellaneous  items 1, 421, 286. 96 

Pay  of  commissioned  officers,  pharmacists,  acting  assistant  surgeons,  and 

other  em  ployees : 2, 466, 894. 82 

Pay  of  personnel  and  maintenance  of  hospitals 6, 253, 603. 46 

Mints  and  assay  offices 1, 548, 331. 23 

Public  buildings— 

Salaries,  Office  of  Supervising  Architect 333, 857. 40 

Public  buildings,  construction  and  rent 7, 312, 651. 19 

Hospitals 2^,856.89 

Quarantine  stations 330, 352. 75 

Repairs,  equipment,  and  general  expenses.,.. 3, 307, 021. 47 

Operating  expenses 10,036,989.00 

American  Printing  House  for  the  Blind 50, 000. 00 

Judgments,  United  States  courts,  Treasury 636, 346. 69 

Miscellaneous * 216, 349. 11 

Special  deposit  accounts 625, 762. 47 

Premium  on  the  public  debt 7,  ill,  244. 28 

Subscription  to  capital  stock  of  Federal  intermediate  credit  banks 1, 000, 000. 00 


Total  Treasury  Department * 161, 505, 080. 20 


Military  activities— 

Office  of  the  Secretary  of  War 1, 097, 941. 69 

General  Staff  Corps 272, 214. 22 

Adjutant  General's  Department 1, 616, 340. 48 

Office  of  lnspector  General 24, 942. 53 

Office  of  Judge  Advocate  General 80, 136. 15 

Army  account  of  advances 2, 009, 070. 66 

Finance  Department- 

Pay  of  the  Army 121, 994, 077. 33 

Mileage  of  the  Army 682, 299. 25 

Finance  service ... ............ 1, 072,  IbZ.  06 

Miscellaneous  items 524, 757. 66 

Pay  of  the  Army,  deposit  fund,  trust  fund-- 1,566,018.61 

Quartermaster  Corps- 

Army  transportation 14, 649, 388. 27 

Barracks  and  quarters 3, 976, 909. 27 

Clothing  and  equipage 6, 343, 501. 93 

Construction  of  buildings,  utilities,  and  appurtenances  at  military  posts.  945, 013. 98 

Construction  and  repair  of  hospitals 622, 528. 09 

Incidental  expenses  of  the  Army 3, 644, 690. 39 

Regular  supplies  of  the  Army 1 11, 733, 099. 40 

Roads,  walks,  wharves,  and  drainage 752,990. 90 

Subsistence  of  the  Army 17, 625, 451. 91 

Water  and  sewers  at  military  posts 2,319,515.92 

Miscellaneous  items 1, 305, 689. 94 


’ Excess  credits,  deduct. 

• See  “Refunds  of  receipts,"  p.  430. 

* Exclusive  of  refunds  of  receipts,  p.  430. 
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year  1927 — Continued 

[On  basis  of  checks  issued,  see  p.  422  ] 

General  expenditures—Continued. 

War  Department— Continued. 

Military  activities— Continued. 

Signal  Corps - $1,672,522.08 

Air  Service - 16,951,646.46 

Medical  Department.^ 1, 272, 850. 51 

Bureau  of  Insular  Affairs 77, 869. 80 

Corps  of  Engineers 954,370.07 

Fortifications,  etc.,  Panama  Canal 586,043.94 

Ordnance  Department- 

Ordnance  service 1,093,532.61 

Ordnance  stores  and  supplies 229, 593. 59 

Ammunition 1,616,507.97 

Automatic  rifles  and  manufacture  of  arms 569, 690. 85 

Nitrate  plants 14,915. 84 

Arsenals 710, 928. 73 

Field  artillery  armament 1, 627, 184. 99 

Miscellaneous  items 405,052. 10 

Chemical  Warfare  Service 1,  173, 395.  13 

National  Board  for  Promotion  of  Rifle  Practice 57, 317. 89 

Chief  of  Infantry 54,090. 12 

Chief  of  Cavalry 16,749.19 

Chief  of  Field  Artillery 18, 400. 32 

Chief  of  Coast  Artillery 177, 598. 31 

Militia  Bureau 29, 522, 434. 54 

Military  Academy 2, 712, 759. 74 

Organized  Reserves  and  military  training  of  citizens 9, 419, 857. 78 

Special  deposit  accounts 1, 723, 856. 61 


Total  military  activities 267, 318, 400. 11 


Nonmilitaiy  activities— 

National  cemeteries 818, 171. 79 

Medical  Department 79, 941. 82 

Signal  Corps 177,422.02 

Miscellaneous  items  under  Corps  of  Engineers 1, 221, 444. 41 

Rivers  and  harbors— 

improving  rivers 61,308,682.11 

Improving  harbors 281, 179. 24 

Special  fund  for  rivers  and  harbors 3, 779, 455. 04 

Special  deposit  accounts 16, 207. 84 

Inland  and  coastwise  waterways  service 2, 499, 904. 19 

National  military  parks 209, 189. 45 

National  homes  for  disabled  volunteer  soldiers 9, 661, 107. 78 

War  claims  and  relief  acts .I.-..  7, 393, 248. 28 

Trust  funds— 

Estates  of  deceased  soldiers,  United  States  Army 18, 813. 48 

Soldiers’  Home  permanent  fund 767, 875. 56 

Miscellaneous  nonmilitary  activities. 112,679.22 


Total  nonmilitary  activities 88, 344, 322. 23 


Total  War  Department  (exclusive  of  Panama  Canal)— 355, 662, 722. 34 


Department  of  Justice- 

Department  of  Justice  proper— 

Salaries  and  expenses 2, 320, 371. 93 

Detection  and  prosecution  of  crimes 2, 003, 618. 07 

Judicial- 

Courts,  salaries  and  expenses 11, 554,031. 52 

Fees  of  jurors  and  witnesses A...- 2,731,912.41 

Penal  institutions 6, 025, 672. 38 

Miscellaneous 50,833.47 

Special  deposit  accoimts * 23, 460. 81 


Total  Department  of  Justice 24, 662, 978. 97 


Post  Office  Department — 

Deficiency  in  postal  revenues (®) 

Miscellaneous  expenses 53, 407. 88 


Office  of  the  Secretary- 

Pay,  miscellaneous 1,740, 622. 20 

Other  items 1, 477, 397. 88 

Office  of  Naval  Records  and  Library.... 39, 026. 14 

Office  of  Judge  Advocate  General ..... 99, 971. 30 

, Office  of  Chief  of  Naval  Operations 249, 395.  ,87. 


* Excess  credits,  deduct.  ^ See  p.  430. 
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REPORT  ON  THE  FINANCES 


Table  3. — Detailed  expenditures  chargeable  against  ordinary  receipts  for  the  fiscal 

year  1927 — Continued 

[On  basis  of  checks  Issued,  see  p.  422] 


General  e:roenditures-'CoDtinued. 

Navy  Department — Continued. 

Bureau  of  Navigation- 

Organizing  the  Naval  Reserve  Force $676, 618. 06 

Transportation 4, 321, 683. 43 

Other  items » 6,676,629.04 

Bureau  of  Engineering 10, 361, 177. 87 

Bureau  of  Construction  and  Reptdr...— 18,010,206.03 

Bureau  of  Ordnance 12, 362, 660. 67 

Bureau  of  Supplies  and  Accounts— 

Pay  of  the  Navy 121,630,729.69 

Provisions — 19, 049, 136.00 

Fuel  and  transportation 12, 020, 161. 27 

Maintenance 10,043,076.10 

Naval  supply  account  fund > 3, 071, 781. 24 

Clothing  and  small  stores  special  fund.. 2, 644, 846. 49 

Other  items 3,079,028.23 

Bureau  of  Medicine  and  Surgery 4,480, 539. 69 

Bureau  of  Yards  and  Docks 10, 777, 362. 83 

Bureau  of  Aeronautics. .... 15, 364, 230. 66 

Naval  Academy 2,063,844.22 

Marine  Corps- 

Pay 14,011,330.79 

General  expenses 7, 895, 098. 60 

Other  items.. .... ... ...... 357,830.06 

Increase  of  Navy... 38,831,885.77 

. General  account  of  advances *3,066,017.60 

Miscellaneous 1,628,633.07 

Special  deposit  accounts * 18, 554. 76 


Total  Navy  Department 324, 238, 177. 93 


Department  of  the  Interior- 
Interior  civil- 

office  of  the  Secretary 963,201. 30 

General  Land  Office 11,936,836.43 

Bureau  of  Pensions— 

. Salaries  and  expenses 1, 465, 640. 82 

Army  pensions 220, 360, 487. 48 

Navy  pensions 0, 597, 253. 62 

Fees  of  examining  surgeons 634, 052. 64 

Civil  service  retirement  and  disability  fund  (see  p.  430). 

Bureau  of  Education 064, 294. 28 

CoUeges  for  agriculture  and  mechanic  arts.. 2, 650, 000. 00 

Bureau  of  Reclamation 8, 246, 064. 28 

Geological  Survey 1, 812, 440. 72 

National  parks 3, 786, 242. 77 

Beneficiaries 1, 891, 135. 83 

Territorial  governments 295, 693. 00 

Alaska  Railroad 1, 572, 143. 28 

Miscellaneous 35,700.18 

Special  deposit  accounts 538, '802. 78 


Total  Interior  civil 266, 640, 977. 78 


Bureau  of  Indian  Affairs— 

Current  and  contingent  expenses 2, 012, 171. 66 

Fulfilling  treaty  stipulations 630, 206. 31 

Miscellaneous  supports 837, 400. 01 

Interest  on  Indian  trust  funds 1, 329, 740. 67 

Support  of  Indian  schools — 6, 138, 468. 81 

Miscellaneous  expenses 3, 097, 988. 01 

Trust  funds 22, 870, 767. 36 

Special  deposit  accounts * 1, 393, 212. 03 


Total  Bureau  of  Indian  Affairs.... 35, 523, 621. 40 


Total  Department  of  the  Interior.. 302,064,499.27 


Department  of  Agriculture- 

Office  of  the  Secretary 1, 054, 866. 46 

Office  of  Information 1, 183, 109. 71 

Office  of  Experiment  Stations 3, 206, 197. 74 

Extension  Service 1, 558, 852. 71 

Bureau  of  Animal  Industry 7,562,832.38 

Meat  Inspection,  Bureau  of  Animal  Industry 4, 847, 426. 38 

Bureau  of  Dairy  Industry . 495, 684. 61 

Bureau  of  Plant  Industry ..... 3, 711, 443. 26 

Forest  Service 10, 398, 516. 08 

Bureau  of  Chemistry : 1, 430, 961. 20 

Bureau  of  Soils.. .• 542,009.47 

Bureau  of  Entomology 5, 989, 203. 66 

Bureau  of  Biological  Survey 1, 009, 278. 60 

Bureau  of  Public  Roads 415, 590. 68 


* Excess  credits,  dedtict. 
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year  1987 — Continued 

[On  basis  of  checks  issued,  see  p.  422) 

leral  expenditures— Continued. 

Department  of  Agriculture— Continued. 

Bureau  of  Agricultural  Economics $4, 675, 950. 77 

Federal  Horticultural  Board 765, 340. 79 

Weather  Bureau • 2, 539, 464. 68 

Lands  for  protection  of  watersheds  and  streams 1, 116, 534. 51 

Road  construction 92,099,695.98 

Enforcement  of  insecticide  act,  gener^  expenses - 177, 694. 32 

Cooperative  agricultural  extension  work 5, 879, 183. 10 

Library 80, 455.  11 

Bureau  of  Home  Economics.. J 128, 656. 21 

Miscellaneous 1,504,730.66 

Special  funds— 

Cooperative  work,  Forest  Service 1, 459, 016. 90 

Payments  to  States  and  Territories  from  nation^>forests  fund 1, 285, 523. 44 

Other  special  funds 513, 734. 06 

Special  deposit  accounts * 47, 869. 86 


Total  Department  of  Agriculture - 155, 584, 082. 39 


Department  of  Commerce- 

Office  of  the  Secretary 1, 987, 469. 64 

Bureau  of  Foreign  and  Domestic  Commerce 3, 133, 909. 75 

Bureau  of  the  Census - 2, 040, 597. 90 

Steamboat  Inspection  Service 974,914.68 

Bureau  of  Navigation 519,209.20 

Bureau  of  Standards 1, 805, 722. 06 

Bureau  of  Lighthouses 10,053,929.66 

Coast  and  Geodetic  Survey 2, 243, 450. 80 

Bureau  of  Fisheries 1, 628, 129. 14 

Patent  Office 3,018,287.95 

Bureau  of  Mines 2, 461, 342. 82 

Aircraft  in  commerce.....' 489, 654. 43 

Miscellaneous 16, 281. 60 

Special  deposit  accounts 9, 811. 68 


Total  Department  of  Commerce.. 30, 382, 711. 21 


Department  of  Labor- 

Office  of  the  Secretary 677, 981. 02 

Bureau  of  Labor  Statistics 292,427. 41 

Bureau  of  Immigration 6, 410, 526. 90 

Bureau  of  Naturalization 734, 661. 99 

Children's  Bureau 1,344,525.86 

Women's  Bureau 100, 476. 41 

Employment  service 199, 126. 49 

Miscellaneous 21,447.09 

Special  deposit  accounts 60, 204. 93 


Total  Department  of  Labor.... ................ .............. - 9,841,276. 10 


United  States  Veterans'  Bureau- 

Salaries  and  expenses i 36, 674, 346. 35 

Adjusted  service  certificate  fund  (see  p.  430). 

Adjusted  service  and  dependent  pay - - 9, 958, 673. 93 

Medical  and  hospital  services 30, 045, 172. 87 

Military  and  naval  compensation... 173,627,162.72 

Military  and  naval  insurance  (appropriated  fund). 127, 018, 649. 50 

Vocational  rehabilitation 2, 216, 728. 17- 

Military  and  naval  family  allowance * 101, 969. 78 

Miscellaneous  items •...  4,745,101.66 

Special  funds— 

Military  and  naval  insurance * 6, 020, 182. 15 

Miscellaneous  special  funds ; 2, 302. 08 

Government  life  insurance  fund  (trust  fund)— 

Investments (0 

Expenses : 16,069,239.97 

Special  deposit  accounts. 24,386.64 


Total,  United  States  Veterans'  Bureau  (exclusive  of  adjusted  service  certifi 
cate  fund  and  Government  life  insurance  fund  investments). 1 394, 059, 609. 80 


Other  independent  bureaus  and  offices  ®— 

Alaska  relief  funds 14,744.90 

Alien  Property  Custodian ® 159, 322. 07 

American  Battle  Monuments  Commission 104,993. 17 

Arlington  Memorial  Bridge  Commission 1, 454, 732. 38 

Board  of  Mediation 226,671.05 

Board  of  Tax  Appeals 638, 132. 33 

Bureau  of  Efficiency — 175, 165.08 

Civil  Service  Commission 1, 003, 229. 24 

Commission  of  Fine  Arts 8, 084. 76 

Employees’  Compensation  Commission 2, 989, 687. 16 

Federal  Board  for  Vocational  Education 7, 369, 864. 03 


* Excess  credits,  deduct. 

4 Exclusive  of  operations  in  special  accounts;  see  p.  430. 
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REPORT  ON  THE  FINANCES 


Table  3.~^Detailed  expenditures  chargeable  against  ordinary  receipts  for  the  fiscal 
^ year  iP^7^Continued 
[On  basis  of  checks  issued,  see  p.  80  and  422] 


General  expenditures— Continued . 

Other  independent  bureaus  and  offices— Continued. 

Federal  Oil  Conservation  Board $9, 019. 39 

Federal  Power  Commission 30,864.12 

Federal  Reserve  Board 2, 51 1, 543. 25 

Federal  Trade  Commission 964,347.29 

General  Accounting  Office 3, 842, 094. 35 

Housing  Corporation 1, 114, 357. 76 

Interstate  Commerce  Commission i » 6, 609, 454. 35 

Miscellaneous  commissions,  boards,  etc 206, 182. 38 

National  Advisory  Committee  for  Aeronautics 531, 142. 58 

National  Sesquicentennial  Exhibition  Commission 1, 292, 979. 21 

Office  of  Public  Buildings  and  Public  Parks  of  the  National  Capital 2,464,575.91 

Railroads («) 

Smithsonian  Institution  and  National  Museum.. 853, 599. 50 

United  States  Geographic  Board... 3,248.83 

United  States  Shipping  Board (®) 

United  States  Tariff  Commission 702, 981. 40 

War  Finance  Corporation.. (O) 


Total  other  independent  bureaus  and  offices  ® 35, 131, 006. 55 


District  of  Columbia— 

Salaries  and  expenses 33, 547, 653. 66 

Special  funds— 

Gasoline  tax  road  and  street  improvements 1, 069, 460. 64 

Water  department 1, 104, 513. 00 

Washington  Aqueduct 202, 095. 91 

Miscellaneous  special  funds 16, 946. 50 

Trust  funds— 

Miscellaneous  trust-fund  deposits 1, 015, 456. 99 

Washington  redemption  fund 645, 105. 23 

Teachers'  retirement  fund- 

investments U) 

Current  expenses 48, 167. 59 

Other  trust  funds 55, 019. 15 

Special  deposit  accounts 3, 307. 22 


Total  District  of  Columbia, 


37, 707, 725. 89 


Unclassified  items. 


573. 388. 83 


Total  general  expenditures 

Interest  on  the  public  debt 

Refunds  of  receipts— 

Customs 

Internal  Revenue 

Postal  deficiency. 

Panama  Canal 

Operations  in  special  accounts— 

Railroads 

War  Finance  Corporation ... 

Shipping  Board 

Alien  property  funds 

Adjusted  service  certificate  fund 

Civil  service  retirement  fund 

Investment  of  trust  funds^ — 

Government  Life  Insurance 

District  of  Columbia  Teachers’  Retirement. 

Foreign  Service  Retirement 

General  Railroad  Contingent 


1,857,662,241. 66 
787,793. 764.08 

20, 293, 422. 78 
113,007,557.66 
27, 263, 191. 12 
8, 612.022. 17 

983,966.04 
>27, 026, 167.46 
18, 055, 010. 24 
> 85,727.11 
115, 719, 586. 10 
> 1,308,767.69 

48, 938, 360. 46 
289,980.43 
87, 267. 50 
870, 677. 84 


Total  ordinary 2, 974, 273, 921. 20 


Public  debt  retirements  chargeable  against  ordinary  receipts— 

Sinking  fund 333,528,400.00 

Purchases  and  retirements  from  foreign  repayments 19, 254, 500. 00 

Received  from  foreign  governments  under  debt  settlements 159, 961, 800. 00 

Purchases  and  retirements  from  franchise  tax  receipts  (Federal  reserve  and 

Federal  intermediate  credit  banks) 1, 231, 834. 78 

Forfeitures,  gifts,  etc 5, 587, 310. 00 


Total 519,563,844.78 

3, 493, 837, 765. 98 

Less  net  increase  in  outstanding  checks 329, 889. 23 


Total  expenditures  chargeable  against  ordinwy  receipts 3, 493, 507, 870. 76 

Excess  of  ordinary  receipts  over  expenditures  chargeable  against  ordinary  receipts.  634, 915, 010. 86 


> See  investments  of  trust  funds  below. 

> Excess  credits,  deduct. 

* See  operations  in  special  accounts  below. 

> Excess  of  expenditures  and  investments  over  current  deposits.  (See  p.  136  for  complete  statement 
of  account.) 
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Table  ^.—Comparison  of  detailed  receipts  for  the  fiscal  years  1927  and  1926 
[On  basis  of  warrants  issued,  see  p.  421] 


1927 


Ordinary  receipts: 
Customs- 

Duties 

Tonnage  tax.. 


Internal  revenue — 

Income  tax 

Miscellaneous  internal  revenue 

taxes 

Collections  under  enforcement 
of  national  prohibition  act.. 


Public  lands  (included  in  public 
domain  receipts  below). 

Miscellaneous- 
Interest,  premium,  and  dis- 
count— 

Interest  on  bonds  of  foreign 
governments  under  fund- 
ing agreements.. 

Interest  on  unfunded  obliga- 
tions of  foreign  govern- 


$603, 426,652.67 
2,246,912.51 


$577,891,561.18 
1, 825,049.44 


605, 672, 465. 18 


679, 716, 610. 62 


2. 219.962.443.72 
648, 230, 548. 89 

* 501,891.11 

2.868. 684.883.72 


1,974, 104, 141.33 
862,252.303. 79 
» 415, 336. 63 
2,836,771, 781.75 


139, 826, 159. 14 


139, 804, 662. 99 


men  ts.. 

Interest  on  miscellaneous 

obligations 

Interest  on  overpayments 
under  section  209,  trans- 
portation act,  1920,  as 

amended 

Interest  on  farm  loan  bonds. 
Interest  on  public  deposits. . 
Interest  on  advance  pay- 
ments to  contractors 

Dividends  on  capital  stock 
of  the  Panama  Railroad 
owned  by  the  United 

States 

Final  dividend  of  the  U.  S. 
Sugar  Equalization  Board. 

Gain  by  exchange 

Sales  of  Government  prop- 
erty- 

proceeds  of  sale  of  Govern- 
ment property  (unservice- 
able)  - 

Sale  of  office  material,  etc. 
(General  Supply  Commit- 
tee)   

Disposal  of  properties, 
United  States  Housing 

Corporation 

Sale  of  lands,  etc.,  on  ac- 
count of  military  post  con- 
struction fund 

Sale  of  war  supplies 

Sale  of  buildings,  plants,  etc. 

(war  supplies) 

Sale  of  se^  and  fox  skins .... 
Sale  of  public  documents 

and  charts ^ 

Sale  of  card  indexes,  Library 

of  Congress 

Miscellaneous  Government 
property. 


20, 563, 440. 76 

19, 556, 925. 99 

1, 092, 143. 04 

989, 520. 80 

5, 244. 48 
670, 060. 92 
4, 707, 706. 25 

17,811.46 
3, 648, 139. 22 
4,530,081.48 

44, 551.39 

194, 161.69 

350,000.00 

(') 

1,707,203.70 

350,000.00 

24, 418. 98 

3,336,614.87 

' 4, 736, 341.  60 

36,548.93 

51,205.07 

1, 669, 594. 90 

2, 239, 195. 40 

3, 836, 617.31 
8,-648, 478.01 

.5,717, 754. 70 
13,655, 956. 39. 

■ 628, 622. 35 

177, 697. 37 

281, 004. 63 

^8, 950. 26 

445,  224. 95 

190, 751.30 

143,519.  58 

158, 137. 10 

452, 543. 93 

Increase,  1927 


$25, 634, 991. 49 
420, 863. 07 


Decrease,  1927 


25, 955, 854. 56 


245, 848. 302. 39 


[$214, 021, 764. 90 


86. 554. 48 


245, 934, 856.87 


214, 021. 754. 90 


21,496. 15 

1, 006, 514. 77 
102, 622. 24 


177, 624. 77 


12, 566.98 
2, 978,078.30 


149,610:30 


1, 682, 784. 72 


103, 307. 16 
47, 231. 72 


1,399, 726.73 

14,656. 14 

' 569, 600. 60 

1,881, 137. 39 
6,007, 478. 38 

528, 522. 35 
146, 274. 69 


294,406.83 


• Additional  collections  under  national  prohibition  act,  amounting  to  $4,298,198.21,  included  under  mis- 
cellaneous receipts,  on  p.  432.  ’ 

2 Additional  collections  under  national  prohibition  act,  amounting  to  $5,230,147.12,  included  under 
miscellaneous  receipts,  on  p.  432. 

3 On  July  15,  1926,  the  unexpended  balance  to  the  credit  of  the  checking  account  of  the  United  States 
Sugar  Equalization  Board  on  the  books  of  the  Treasurer  of  the  United  States  amounting  to  $11,370,621.39 
was  transferred  to  the  warrant  account,  $5,000,000  of  which  was  covered  into  the  Treasury  to  the  credit 
of  the  appropriation  as  a repayment  of  capital  stock  originally  advanced  therefrom;  the  remainder, 
$6,370,621. 39, 'was  covered  into  the  Treasury  as  “Miscellaneous  Receipts— final  dividends  of  United  States 
Sugar  Equalization  Board.”  Since  this  transfer  of  funds  from  one  account  to  another  is  merely  an  adjust- 
ment between  accounts  in  this  fiscal  year  of  cash  transactions  occurring  in  prior  fiscal  years,  the  items  have 
not  been  included  in  the  receipts  or  expenditures  as  they  did  not  affect  the  cash  in  the  Treasury  during  • the 
current  fiscal  year. 
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Table  4. — Comparison  of  detailed  receipts^for.  the  fiscal  years  1927  and  1926 — Cod. 
[On  basisof  warrants  issued,  see  p.  421] 


Ordinary  receipts— Continued. 

Miscellaneous— Continued. 
Public-domain  receipts — 

Sale  of  public  lands 

Keceipts  under  mineral 

leasing  acts 

Forest  reserve  fund 

National  park  revenues 

Royalties  on  oil,  gas,  etc 

Other 

Federal  reserve  bank  franchise 
tax  and  net  earnings  derived 
by  the  United  States  from 
Federal  intermediate  credit 

banks 

Profits  on  coinage,  bullion  de- 

. posits,  etc 

Revenue-producing  enter- 
prises— 

Operation  of  properties, 
United  States  Housing 

Corporation 

Funds  deposited  for  con- 
struction loans  under  sec- 
tion 11,  merchant  marine 

act,  1920 

Center  Market,  Washing- 
ton, D.  C 

Earnings  from  radio  service. 
Tolls,  profits,  etc.,  Panama 

Canal 

United  States  telegraph  lines. 
Laundry  and  dry-cleaning 

operations  (War) 

Sale  of  electric  current  (dam 
No.  2,  Muscle  Shoals,  Ala.). 
Profits  from  sale  of  ships* 

stores,  Navy 

Other 

Rent  of  public  buildings  and 

grounds 

Fees,  fines,  penalties,  forfei- 
tures, etc.— 

Alaska  fund.. 

Fees  on  letters  patent 

Copyright  fees 

Fees  and  commissions 

(Land  OflSce) 

Consular  and  passport  fees.. 
Tax  on  circulation  of  na- 
tional banks 

Customs  Service 

Collections  under  enforce- 
ment of  national  prohibi- 
tion act  (Treasury  and 

Judicial) 

Commissions  on  telephone 
pay  stations  in  Federal 

buildings 

Navy  fines  and  forfeitures... 

Naval  hospital  fund 

Naturalization  fees 

Immigration  Service 

Judicial 

Forfeitures  by  contractors... 
Licenses  under  Federal 

water-power  act 

Taxes,  licenses,  fines,  etc., 

Canal  Zone 

Other.. 

Gifts  and  contributions— 
Library  of  Congress  gift  fund. 
Return  of  increase  in  s^ary 
by  Member  of  Sixty-ninth 
Congress 


1927 

1926 

Increase,  1927 

Decrease,  1027 

$621, 186.63 

$754,  252.  79 

$133,066. 16 

6,670,285.89 

8, 477, 539. 02 

1,807,253.13 

5,227,667.31 

5, 291,545.76 

63, 878. 46 

669, 927.56 
11, 253,084.84 
851,612.53 

797, 446. 35 

$11, 253, 084. 84 

127, 518. 79 

945,  464. 68 

93, 852. 16 

1,231,763.58 

567,890.23 

663.873.35 

9, 130,112.82 

! 9,903,032.85 

772,920.03 

479,016.53 

545,040.  38 

66,023.85 

94,770.72 

6,458,567.96 

6,363,797.24 

259,595.68  j 

245.252. 28 

14,343.40 

150,000.00 

200.007. 20 

, 50,007.20 

25, 154,384. 16 

23,725,100.42 

1,429,283.74 

230,291.68 

274,824.97  | 

44,533.29 

1,353,105.93 

1,031,901.64 

310,430.68 

1,412,178.96 

1,031,901.64 

59,073.03 

346,051.27 

-35,620.59 

78,415.10 

67,256.58 

11,158.52 

1,169,761.51 

1,385,423.55 

215.662.04 

238,094.62 

1 

186,603.95 

51,490.’67 

3,462,627.12  i 

3,421,404.17  1 

41,222. 95 

183,689.05 

177,645. 25 

6,043. 80 

493, 194.99 

439,004. 80 

54,190.19 

8,786,362.25 

8,624,682.68 

161,679. 57 

3,253,461.97 

3,277,512.90 

24,050.93 

1,589,714.30 

1,429,792. 67 

159,921.63 

< 4,298, 198.21 

•6,230,147.12 

931,948.91 

16,870.20 

8,326.68 

8,543. 52 

845,661.29 

1,236,257.37 

390,596.03 

1,006,857.98 

651,471.91 

355,386.07 

944,955.50 

477,650.00 

467,305.50 

fl  3,864,682.65 

3,692,492.49 

272, 190. 16 

3,045,210.11 

3.261,604. 97 

216,394.86 

112,323.28 

31,001.06 

81,322.22 

286,718.82 

244,985.11 

41,733.71 

222,332.34 

216,816.81 

5, 515.  53 

1,349,254.14 

1,452, 544.63 

103,290.49 

' 37, 031. 78 

45,917.03 

8,885.26 

1,875.00 

2,500.00 

1 626.00 

« Additional  collections  from  this  source,  amounting  to  $501,891.11,  are  included  under  internal  revenue^ 
on  p.  431. 

« Additional  collections  from  this  source,  amounting  to  $415,336.63,  are  included  under  internal  revenue, 
on  p.  431. 

* Includes  $3,271,903.10  head  tax. 

’ For  contributions  to  Library  of  Congress  trust  fund,  investment  account,  see  p.  434. 
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Table  4. — Comparison  of  detailed  receipts  for  the  fiscal  years  1927  and  1926 — Con. 


[On  basis  of  warrants  issued,  see  p.  421] 


1927 

1920 

Increase,  1927 

Decrease,  1927 

OrdioaiT  receipts— Continued. 
Miscellaneous— Continued. 
Gifts  and  contributions— Con. 
Advance  of  funds  for  river 
and  barbor  improvements. 
Contributions  for  river  and 

$1,248,000.00 

$944,000.00 

$304,000.00 

2,944,263. 15 

2,928, 546.23 

15, 717. 92 

For  Forest  Service  coopera- 

1, 502, 536. 05 

1,920,222.10 

$417, 68a  14 

i 

For  roads,  bridges,  and  re- 

91,696.82 

143, 30a  99 

*1. 613.17 

Money  received  from  per* 

3, 954. 60 

4. 651. 05 

696.45 

Donations  to  the  United 

25,468. 96 

172.00 

25, 296. 96 

Canadian  Government’s 

share,  cost  of  protective 
works  and  measures.  Lake 
of  the  Woods  and  Rainy 

1 

275, 000. 00 
220, 658. 29 
7,673. 81 

275, 000. 00 

Pan  American  Union  quotas. 

237,747.56 
16,  loa  91 

17,089.27 
a 432. 10 

Repayment  of  investments— 

Principal  of  unfunded  loans 

made  to  foreign  govern* 

10,001,882.81 

204,917.88 

9.796,964.93 

Principal  of  bonds  of  foreign 

governments  under  fund* 

35, 691. 190. 00 

34, 587, 243. 00 

1, 103.947.00 

Principal  of  sale  of  surplus 

war  supplies  to  foreign 

6,600.00 

338.43Z00 

60,496,00a00 

84,207.20 

' 332,605.00 

28,390,000  00 

77,707.29 

Liquidation  of  capital  stock, 
Federal  land  banks 

5,827.00 

32,106,000.00 

Sale  of  farm  loan  bonds 

Return  of  advances  made  to 

reclamation  fund 

1,000,000.00 

1,000k  000. 00 

Principal  of  loans  made  by 

United  States  Housing 
Corporation .| 

843, 946. 61 

363, 992. 77 

489, 952. 74 

Assessments  and  reimburse- 

ments—  ! 

Salaries  and  expenses,  na* 

2,461,003.90 

2,492,387.16 

41,378.26 

Expenses  of  redeeming  na* 

646,628.74 

606,368  02 

69,837.28 

Assessments  on  Federal  re* 
serve  banks  for  salaries 
and  e^nses.  Federal  Re* 

265, 639. 33 

2, 349, 53a  84 

2,083,899.61 

Assessments  on  Federal  in* 
termediate  credit  and  Fed* 
era]  and  joint-stock  land 
banks  for  salaries  and  ex- 
penses, Federal  Farm 
Loan  Board 

58$.  33a  34 

! 

481,374.92 

126, 963. 42 

Overhead  charges  on  sales  of 

services  or  supplies  (War.. 

168,621.26 

261, 15a  98 

92,529.72 

Army  costs  due  the  United 

States  from  Germany, 
Paris  agreement  of  Jan. 

14, 1925 

8,919,849.17 

8,919,849.17 

Settlement  of  claims  (War 

326, 07a  88 

1,300,198.42 

974, 122. 54 

Work  done  for  individuals, 

corporations,  etal 

133, 128  83 

103,41087 

29, 717. 96 

Payment  for  quarters,  sub- 
sistence, and  laundry  serv* 

697,903.13 

468,307.76 

1, 166, 210. 88 

Fumigation  and  disinfection 

of  vessels,  Public  Health 

642, 23a  63 

623, 768. 17 

18, 464.46 

Collections  under  grain  and 

cotton  standards  acts 

162,259.23 

121, 061. 09 

41, 19a  14 

General  railroad  contingent 

851,94887 

1,218, 24a  03 

366,297.16 

Reimbursement  for  mamte* 

nance  of  District  of  Co- 
lumbia inmates  in  Fed- 
eral penal  and  correctional 
institutions.. 

138,651.30 

138, 551. 30 
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Table  4. — Comparison  of  detailed  receipts  for  the  fiscal  years  19S7  and  1926— Con. 
[On  basis  of  warrants  issued,  see  p.  421] 


Ordinary  receipts— Continued. 
Miscellaneous— Continued. 
Assessments  and  reimburse- 
ments—Continued.  . 
Reimbursement  of  appro- 
priations made  for  Indian 

tribes 

Expense  of  international 
service  of  ice  observation 

and  patrol 

Reimbursement  for  Govern- 
ment property  lost 

Damages  to  Government 

property.... 

Other 

Miscellaneous  unclassified  re- 
ceipts— 

Clothing  and  small  stores 

fund,  Navy 

Bribes  to  United  States 

oflBcers 

, Other 

Trust  funds— 

Government  life  insurance 

fund 

Civil  service  retirement  and 

disability  fund 

Contributions  to  Library  of 
Congress  trust  fund,  in- 
vestment account. 

Foreign  service  retirement 
and  disability  fund- 
interest  on  Investments... 
Deferred  deductions,  etc., 
foreign  service  retire- 
ment and  disability  fund. 
Soldiers'  Home  permanent 

fund 

Pay  of  the  Army  deposit 

fund 

Navy  and  Marine  Corps 

deposit  funds 

Indian  moneys— 

Oil  and  gas  leases,  etc., 
Osage  Reservation,  Okla. 

Proceeds  of  labor 

Riowa,  Comanche,  and 
Apache  Indians,  Okla- 
homa, moneys  due  for 
oil  and  gas,  south  half 
Red  River,  act  Mar.  4, 

1923 

Proceeds  of  sales  and  leases 

of  Indian  lands,  etc 

Miscellaneous  trust  funds... 
District  of  Columbia-^ 
Reyenues  of  the  District  of 
Columbia— 

District  of  Columbia  share 
(excluding  trust  funds).. 
District  of  Columbia  triist 

funds 

United  States  share 

Total  miscellaneous  receipts,  in- 
cluding Panama  Canal andsales 
of  public  lands 

Total 

Deduct  uncovered  moneys,  fiscal 
years  1920  and  prior,  and  items 
counter-entered  in  fiscal  year 
subsequent  to  deposit  thereof. 


Add  uncovered , moneys,  fiscal 
years  1920  and  prior,  and  items 
counter-entered  in  fiscal  year 
subsequent  to  deposit  thereof... 


1927 


1026 


$3,274.96 


163,012.29 

54, 010. 83 

10,630.43 

076,223.15 

5, 319, 636w  56 

71,09L95 

301,045.80 

65, 846,07a  40 

(«) 

15, 150. 00 
10,0<{7.54 


546,355.20 

080,166.42 

210,619.54 

18, 545, 93a  46 
2,682,492.72 


1,200,734.49 

1.552,565.60 

312,719.43 

27, 840, 78a  00 

2, 670, 766. 74 
146,600.42 


$4,271.89 

131, 099. 17 

43, 945. 94 

11,316.12 
783, 970. 39 

6, 783, 707. 57 

26,  247. 40 
205, 942. 99 

51, 215, 130. 69 
2, 302, 161. 06 


7, 589. 86 

946.09 
454, 619. 70 
1,691,264.18 
333,  Oia  58 

21, 816, 544. 57 
2, 672, 448. 98 


100, 000. 00 

1, 736, 492. 77 
356, 820. 62 

24,464, 944.39 

2,382, 893. 62 
93, 977. 94 


649, 370,931.04 


491, 964, 557. 14 


4. 023, 72a  279. 94 


13,262.97 


3, 908,452,949.61 


8, 637. 17 


4, 023,716,016.97 


6,658.86 


3, 908, 444. 312. 34 


13. 262. 97 


Increase,  1927 


$61, 9ia  12 

10, 073. 89 

8,314.31 
192, 252. 76 


44, 844. 55 
5, 102.  81 

14, 630, 947. 71 

15, 150. 00 
2, 417. 68 

91, 735. 50 


ia043.’74 


1, 100, 731  49 


3,375, 843.61 

287. 873.22 
■ 62,522.48 


92, 803. 632. 74 
364,  694, 344. 17 

4, 625.  80 
364, 689, 718. 37 


Decrease,  1027 


sooa  93 


1, 464,071.01 


2, 302, 16L  00 


94a  09 

711,098.70 
123,091  04 

3, 270, 611  11 


183,927.08 
41 101. 19 


36. 397, 268.84 
249, 419, 013. 74 


249, 419,013. 74 


6, 604. 12 


• Credits  to  this  fund,  beginning  with  the  fiscal  year  1927,  are  made  direct  to  the  appropriation  account 
by  repayments. 
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Table  A. —Comparison  of  detailed  receipts  for  the  fiscal  years  19^7  and  19^6 — Con. 

fOn  basis  of  warrants  issued,  see  p;  421] 


1927 

1926 

Increase,  1927 

Decrease,  1927 

Add  receipts  credited  direct  to  ap- 
propriations: « 

Proceeds  of  railroad  securities 

owned  by  the  Government 

Receipts  from  miscellaneous 

1 

$89, 725, 932. 32 
14. 975,279.47 

$36,737,707.02 

17,776,282.64 

$52, 988, 226. 3d 

$2,801,003.17 

Total  ordinary  receipts 

Public  debt  receipts: 

Certificates  of  indebtedness 

(various  series) 

Treasury  notes  and  certificates 
of  indebtedness  (civil  service 
retirement  and  disability 

»04,128,422,887.61 

3,962,971. 664. 97 

417, 677,943. 67 

252, 226, 621. 03 

3, 108, 236, 000. 00 

59.300.000.  00 
1. 360,456,450.00 

147. 200.000. 00 

13,672, 286. 43 
689. 620. 00 
27,828,137. 50 
467,801, 650. 00 

2,317,316,000.00 

790,920,000.00 

69. 300. 000. 00 
11,360,456,450.00 

Treasury  notes,  series  A— 1930- 
1932 

Treasury  notes  and  certificates 
of  indebtedness  (adjusted 

16-1,700, 000.00 

11,676. 687. 37 
544, 160. 00 
22,223,475.00 

14,500,000.00 

Treasury  (war)  savings  securi- 

1. 895, 598. ‘06 
145, 460. 00 
5, 604, 662. 60 
467, 801, 650. 00 

Postal  savings  bonds 

494,898,100.00 

494, 898, 100. 00 

Total  public  debt  receipts... 

Total  receipts  exclusive  of 
postal 

5, 185, 083, 14Z  93 

3.008,357,422.37 

2,686, 123.820.66 

509.398,100.00 

9.313. 606, 030.54 
683, 121, 988. 66 

6,971,328. 987. 34 
659,819.801. 08 

3,103.801,764.23 

23,302.187.58 

761. 624, 721.03 

Total  receipts,  including 
postal 

9, 996, 628, 019. 20 

7,631,148,788.42 

3,127,103,951.81 

761,624,721.03 

SUMMARY  OF  RECEIPTS  BY  ORGANIZATION  UNITS 


Ordinary  receipts: 

Legislative 

Executive  OflSce 

Independent  offices 

Department  of  Agriculture.... 

Department  of  Commerce 

Department  of  the  Interior.... 
Department  of  Justice........ 

Department  of  Labor 

Navy  Department 

Department  of  State 

Treasury  Department 

War  Department 

Panama  Canal 

District  of  Columbia— 

District  of  Columbia  reve- 
nues, taxes,  etc 

United  States  revenues 
from  District  of  Colum- 
bia sources 


$633, 775.  10 
20.20 
74, 36S,  420. 78 
7,815,039. 45 
4, 318, 69a  70 
» 35, 043,  719. 85 
7, 985, 117.29 
5, 335, 133. 96 
25, 080,040.01 
9, 492, 104. 32 
I 3,768,703,396. 66 
28, 150. 050. 89 
25, 544, 701. 45 


30, 511, 554. 74 
146, 500. 42 


$700, 838. 60 
34  14 
67, 040, 631  45 
8, 180, 320. 83 
4,237,247.28 
w 41, 801, 315. 13 
9, 203, 02a  75 
4, 820, 202. 43 
14,000, 222. 55 
a 930, 945. 60 
« 3,667,978,452. 40 
30,600,373. 63 
23,941,917.87 


20, 847, 837. 91 


93,977.94 


4,023,728,279.94 


3,908,452,949.51 


Deduct  uncovered  moneys,  fiscal 
years  1920  and  prior,  and  items 
counter-entered  in  fiscal  year 
subsequent  to  deposit  thereof... 


Add  uncovered  moneys,  fiscal 
years  1920  and  prior,  and  items 
counter-entered  in  fiscal  year 
subsequent  to  deposit  thereof 


13, 26Z  97 


8, 637. 17 


4, 023,715, 016.97 


. 6, 65a  85 


3,908,444, 312.34 


13, 262. 97 


$7, 327,792. 33 


81, 45L  42 


508,931.  53 
11, 079, 817.  40 
561, 158. 72 
100, 724, 944. 26 


1, 602, 783.  58 


3,  663, 710. 83 


52, 522. 48 


125, 603,  lia  61 


4, 625. 80 


125, 598, 492. 81 


$136, 063. 44 
13. 8 < 


365, 28L  38 


6, 157, 595. 28 
1,218,51L46 


2,450,322. 74 


10, 327, 78a  18 


10, 827, 78a  18 


6,604.12 


• Items  of  this  character  represent  cash  receipts  which  are  credited  against  the  expenditures  shown  on  a 
warrant  basis.  It  is  necessary,  therefore,  to  add  back  the  amounts  to  receipts  by  warrants  in  order  to 
adjust  to  an  actual,  cash  basis. 

Exclusive  of  $6,370,621.39  covered  as  miscellaneous  receipts  from  **  Final  dividend  of  the  United  States 
Sugar  Equalization  Board,”  see  note  3,  p.  431. 
n Includes  $621,186.63  sales  of  public  lands. 

12  Includes  $754,252.79  sales  of  public  lands. 

12  Includes  $605,672,465.18  customs  receipts  and  $2,868,684,883.72  internal  revenue  receipts. 

14  Includes  $579,716,610.62  customs  receipts  and  $2,830,771,781.75  Internal  revenue  receipts. 
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Table  4. — Comparison  of  detailed  receipts  for  the  fiscal  years  1927  and  1926 — Con. 
SUMMARY  OF  RECEIPTS  BY  ORGANIZATION  UNITS— Continued 


[On  basis  of  warrants  issued,  see  p.  421] 


1927 

1926 

Increase,  1927  ' 

Decrease,  1927 

Add  receipts  credited  direct  to  ap- 
propriations: • 

Proceeds  of  railroad  securities 
owned  by  the  Government.. 
Receipts  from  miscellaneom 

$89, 726,932.32 
14,976,279.47 

$36, 737, 707. 02 
17, 776, 282. 64 

$52,988,225.30 

$2,801,003.  17 

Total  ordinary  receipts 

Public  debt  receipts 

Total  receipts  into  the  gen- 
eral fund 

Postal  revenues  under  control  of 
the  Postmaster  General 

Total  receipts,  including 
postal  revenues 

4,128, 422,887.61 
5,185,083,14^93 

3, 962, 971, 564. 97 
3, 008, 357, 422. 37 

178, 686, 7 la  11 
2, 176, 725, 720. 56 

13, 135, 396.47 

9, 313, 606, 030. 54 
683, 121,98a  66 

6,971, 328, 987.34 
659, 819, 801.  08 

2, 356, 312, 43a  67 
23, 302, 187. 58 

13,136,396.47 

9, 996, 623, 019. 20 

7, 631, 148, 788. 42 

2,378,614,626.26 

13,136,396.47 

• Items  of  this  cb&racter  repr^ent  cash  receipts  which  are  credited  against  the  expenditures  shown  on 
a^warrant  basis.  It  is  necessary,  therefore  to  add  back  the  amounts  to  receipts  by  warrants  in  order  to 
adjust  to  an  actual  cash  basis. 


Table  5. — Comparison  of  detailed  expenditures  for  the  fiscal  years  1927  and  1926 
[On  basis  of  warrants  issued,  see  p.  421} 


LEGISLAirVE  ESTAHLISHMENT 

U.  S.  Senate 

House  of  Representatives 

Legislative,  miscellaneous 

Architect  of  the  Capitol 

Botanic  Garden 

Library  of  Congress 

Government  Printing  Office 

Total  legislative  establish- 
ment  

EXECUTIVE  OFFICE 

Salaries  and  expenses,  Executive 
Office 


INDEPENDENT  BUBEAU8  AND 
OFFICES 

Alaska  relief  funds 

Alien  Property  Custodian 

American  Battle  Monuments 

Commission 

Arlington  Memorial  Bridge  Com- 
mission  

Board  of  Mediation  i 

Board  of  Tax  Appeals... 

Bureau  of  Efficiency 

Civil  Service  Commission 

Commission  of  Fine  Arts 

Employees*  Compensation  Com- 
mission  

Federal  Board  for  Vocational  Edu- 
cation  

Federal  Oil  Conservation  Board- 

Federal  Power  Commission 

Federal  Reserve  Board . 

Federal  Trade  Commission 

General  Accounting  Office 

Housing  Corporation 

Interstate  Commerce  Commission 
Miscellaneous  items 


1927 

1926 

Increase,  1927 

Decrease,  1927 

$2. 781, 113. 68 

$2,907,127.06 

$126,013.37 

7,597,441.69 

7,552, 032.08 

$45, 4W.  ei 

65,087.52 

20,673. 73 

44, 413. 79 

4, 601, 566. 33 

1, 164, 193. 45 

3, 437, 372. 88 

130, 487. 41 

110, 883. 56 

19, 603.85 

1, '446, 865. 60 

1, 363, 252. 97 

82, 612.  63 

2, 668, 566. 79 

2,799,953. 18 

231,386.39 

19, 190, 129. 02 

15,918,116.02 

3, 629, 412. 76 

357, 399. 76 

686,849.86 

473, 289. 96 

213, 559. 90 

14, 744. 90 

23,211.01 

8. 46a  11 

157, 046. 04 

165, 633.  42 

8, 587. 38 

128,902.80 

48, 437. 61 

80, 465. 19 

1, 450,315.64 

481, 360. 31 

963, 955. 33 

226, 671. 05 

* 272, 426. 87 

45,756.82 

636,533.75 

431,000. 00 

105,533.75 

173,708.82 

151, 373. 20 

22, 335. 62 

996,915. 61 

976, 132. 89 

20, 782. 72 

6,376.23 

7, 700. 72 

1, 324.  49 

2, 964, 607. 82 

2, 475, 911. 87 

488, 695. 95 

7, 353, 717. 68 

7, 399, 017. 07 

45, 299.39 

7, 710. 17 

5, 000. 00 

2,  710. 17 

28,064.34 

37, 900. 60 

9, 836. 26 

2, 508, 732. 03 

2,010,909. 76 

497, 822. 27 

956,033.20 

984, 225. 17 

28,191.97 

3, 885,940.93 

3,630,665.09 

255, 281. 84 

472, 253. 87 

563, 730. 46 

91,476.69 

7, 434,082.36 

6, 979, 118. 60 

■ 454, 963. 76 

182, 353. 66 

127, 581. 08 

54, 772. 58 

» Formerly  Railroad  Labor  Board . 
> RaUroad  Labor  Board  in  1926. 
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Table  5. — Comparison  of  detailed  e^enditures  for  the  fiscal  years  19^7  and  19^6 — 

Continued 

[On  basis  of  warrants  issued,  see  p.  421] 


1927 


1926 


Increase,  1927 


Decrease,  1927 


INDEPENDENT  BUREAUS  AND 
• OFFICES— continued 

National  Advisory  Committee  for 

Aeronautics 

National'  Sesquicentennial  £)x« 

hibition  Commission 

National  security  and  defense, 
United  States  Sugar  Equaliza- 
tion Board  (Inc.) 

Officeof  Public  Buildings  and  Pub- 
i-  lie  Parks  of  the  National  Capital. 
Perry's  Victory  Memorial  Com- 


$529, 237. 59 
1,  235,  279. 17 

s 5,000, 000.00 
2, 373, 326.94 


Railroads  (note) 

Railroad  Labor  Board.* 
Smithsonian  Institution  and  Na- 
tional Museum 

U.  S.  Food  and  Fuel  Adminis- 
trations  

U.  S.  Geographic  Board 

U:  S.  Shipping  Board 

U.  S.  Tariff  Commission 

U.  S.  Veterans’  Bureau: 

Salaries  and  expenses 

Administrative  expenses, 
World  War  adjusted  com- 
pensation act. ...I 

Acuusted  service  certificate  fund] 
Adjusted  service  and  depend- 
ent pay ^ 

Medical  and  hospital  services. 
Military  and  naval  compensa- 
tion  

Military  and  naval  insurance 

(appropriated  fund) 

Military  and  naval  family 

allowance 

Miscellaneous  items 

Special  funds— 

Military  and  naval  insur- 

Miscellaneous  special 

funds 

Government  life  insurance 
fund  (trust  fund)— 
Investments.............. 

Expenses 

Vocational  rehabilitation 

Increase  of  compensation 


i9, 221.42 


900, 216. 47 

< 80. 91 
3, 471. 16 
13,328,959.65 
689, 279. 04 

35, 164, 194. 11 


116,000,000.00 

12, 862, 573. 29 
30, 881,086.22 

186,348,413.85 

120,091,564. 02 

< 108,535.03 
146, 722. 01 

*5,867, 503.73 
2,302.08 


54, 700,699. 14 
10, 833, 610. 53 
<3, 200,240.98 
* 27,965.57 


Total  independent  bureaus 
and  offices 


512, 602, 105. 13 


DISTRICT  OF  COLUMBIA 


Salaries  and  expenses 

Special  funds: 

Gasoline  tax,  road  and  street 

improvements 

Water  department 

Washington  Aqueduct 

Miscellaneous  special  funds. . . 
Trust  funds: 

Miscellaneous  trust-fund  de- 
posits  

Washington  redemption  fimd. 
Policemen  and  firemen’s  relief 

fund 

Teachers’  retirement  fund- 

investments 

Annuities  and  refunds.... 
Other  trust  funds 


33, 155,045.88 

1,067,380.99 

1,151,081.31 

199,801.74 

52,738.68 

1,018,921.70 

713,395. 17 


292,662.33 
44,378. 79 
61,565.83 


$561, 125. 88 
771, 138. 58 


$31, 888.29 


$464, 140. 59 


« 5, 000, 000. 00 


2, 486, 817. 67 

49, 185. 00 
*32,26.5, 805. 00 


832,884.99 

* 1, 006. 26 
448. 96 
23,947, 694. 17 
602, 218. 95 

41,796,993.84 


* 12, 393. 75 

120,000, 000. 00 

5,799, 848. 68 
35,864, 266.20 

143,955,728. 11 

119,901, 857. 36 

* 123, 642. 99 
381, 491. 45 

809, 987. 79 

* 292, 576. 64 


37, 846, 769. 40 

13.356.056.20 

17.003.245.20 
« 146,323. 35 


559,957, 346. 17 


30, 166, 186. 26 

953,184.34 
1,071,294.11 
191,530.98 
9,628. 26 

999,673. 95 

435,760.92 

150. 00 

295,741. 13 
41,244. 56 
84,045.  62 


* 56, 503, 416. 42 


67, 332. 08 


113, 490.73 
49, 185. 00 


3, 022. 20 
‘87,'660.'09' 


< 925. 35 
’i0,”6i§, '73152 


6, 632, 799. 73 


< 12,393. 75 
4,000,000.00 


7, 062, 724. 01 


4,983, 179.98 


42, 392, 685. 74 
129, 706. 66 


* 15, 107. 66 
234, 768. 84 


6, 677,491. 52 


294, 878. 72 
16, 853,929. 74 


2, 522, 445. 67 
20,203,486.18 
« 118, 357. 78 


8, 804,382.59 


56, 159, 623. 63 


2,988,859. 62 


114, 196. 65 
79,787.20 
8,270. 76 
43,110.42 

19,247. 75 

277,634.25 


3, 134. 23 


150.00 

3,078.80 


22,479. 79 


Total  District  of  Columbia.J 


37,756,972.42 


34,248,440.13 


3, 534, 240. 88 


25,708. 69 


* Repayments  on  account  of  retirement  of  capital  stock,  carried  to  surplus  fund,  deduct. 

* Excess  of  repayments,  deduct. 

* See  Board  of  Mediation. 

Note. — Proceeds  of  railroad  securities  during  the  fiscal  years  1926  and  1927  in  the  respective  amounts  of 
$36,737,707.02  and  $89,725,932.32  were  credited  to  the  revolving  funds  established  by  the  transportation  act, 
1920,  and  operate  to  reduce  expenditures  for  those  years,  which  accounts  for  the  decrease  shown  for  19^.‘ 
See  also  note  22  on  p.  443. 
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Table  5. — Comparison  of  detailed  expenditures  for  the  fiscal  years  1927  and  1926 — 

Continued 


[On  basis  of  warrants  issued,  see  p.  421] 


DEPARTMENT  OF  AGRICULTURE 

Office  of  the  Secretary 

Division  of  Accounts  and  Dis- 
bursements « 

Office  of  Information^.— 

Office  of  Experiment  Stations 

Extension  Service 

Weather  Bureau 

Bureau  of  Animal  Industry 

Meat  Inspection,  Bureau  of  Ani- 
mal Industry 

Bureau  of  Dairy  Industry. 

Bureau  of  Plant  Industry 

Forest  Service 

Bureau  of  Chemistry 

Bureau  of  Soils 

Bureau  of  Entomology 

Bureau  of  Biological  Survey. 

Library 

Bureau  of  Public  Roads 

Road  construction 

Bureau  of  Agricultural  Economics- 

Bureau  of  Home  Economics 

Enforcement  of  insecticide  act,  gen- 
eral expenses 

Federal  Horticultural  Board 

Cooperative  agricultural  extension 

work 

Lands  for  protection  of  watersheds 

and  streams 

Miscellaneous 

Special  funds: 

Cooperative  work,  Forest  Serv- 


Payments  to  States  and  Ter- 
ritories from  national-forest 

fund 

Other  special  funds 

Total  Department  of  Agri- 
culture  

DEPARTMENT  OF  COMMERCE 


1927 


$1,048,484.06 


1,214,214. 17 
2,906,365.86 
1,561,095.68 
2,537,029.56 
7,732,389.98 

4,879,423.63 
497, 193. 13 
3,717,803. 35 
10,417,265.11 
1,412,153.20 

541.068.09 
6,250,665. 61 
1,025,890.32 

80,355.66 
420,526.81 
92,096,726.58 
4,758,569. 19 
128,610.98 

178,276.68 

784.738.09 

5,877,666.47 

1,170,230.37 

1,742,243.02 


1,382,456.74 


1,299,090.69 

618,430.84 


156,278,963.87 


Office  of  the  Secretary 

Bureau  of  Foreign  and  Domestic 

Commerce 

Bureau  of  the  Census 

Steamboat  Inspection  Service 

Bureau  of  Navigation 

Bureau  of  Standards 

Bureau  of  Lighthouses 

Coast  and  Geodetic  Survey 

Bureau  of  Fisheries 

Patent  Office 

Bureau  of  Mines 

Aircraft  in  Commerce 

Miscellaneous 

Total  Department  of  Com- 
merce __ 

DEPARTMENT  OF  THE  INTERIOR 


2, 041, 622. 50 


3. 194. 640.40 
2,131,847.35 
1,059,101.20 

561,795.81 
1,867, 498.07 
10, 040,355.99 
2,358,959. 16 
1,680, 467.63 
3, 103,759.93 

2. 473.439.40 
695, 860.30 

16, 281. 50 


31, 125, 629. 24 


Interior  civil; 

Office  of  the  Secretary 

General  Land  Office  * 

Bureau  of  Pensions— 

Salaries  and  e.xpenses 

Army  pensions 

Navy  pensions 

Fees  of  examining  surgeons. 
Civil  service  retirement 
and  disability  fund — 

Investments 

' Annuities,  refunds,  etc. 


930,729.81 

11,938,724.78 

1,457,807.99 
220, 359, 487. 65 
9, 697, 253. 62 
599,323.68 


• 1, 431, 760. 25 


l{ 


1926 


$1,022, 595. 14 


1,110, 129.41 

2.735.242.32 

1.528.437. 53 

2.369.450.32 
7,245,554. 48 

4.781.646. 98 
521,296. 00 

3,722,254. 03 

8.991.738. 98 

1.478.529.54 
392,299.11 

2,546,266. 17 

1.015.965. 12 
69, 989. 63 

498,948.75 
97,651,148. 97 
4,486,227.47 
115,502. 99 

190,270. 57 
687,024. 96 

5,879,083.90 

750, 164. 63 

1.819.788.12 


2,119,787.29 


1,242, 953.93 
781,936.40 


155,754,232. 74 


1,013, 829.00 

2,837,114. 68 

2.350.034. 60 

1.009. 500. 61 
616, 409. 17 

1.750.084. 61 
9,879, 081.86 
2, 173, 424. 82 
1,  560,603.34 
3, 702, 662. 41 
2, 286, 644. 32 


9, 870. 12 


29,079, 059. 44 


909, 197. 68 
9, 935, 760. 71 

1, 627, 505. 78 
198. 690, 240. 49 
7,983,561.51 
615, 819.  59 


10,872, 854. 96 
10,217, 888.06 


Increase,  1927 


Decrease,  1927 


$25,888.92 


104,084.76 
171,123.54 
32,658.15 
167, 579. 24 
486,835. 50 

97, 776.  65 


1,425, 526. 13 


$24,102.87 
4,450. 68 


148,768. 98 
3,704,399.44 
9, 925. 20 
10,366. 03 


66,376.34 


272,341.72 
13, 107. 99 


78,421.94 

5,554,422.39 


97,713. 13 


11, 993. 89 
1,417.43 


420,065. 74 


77,545. 10 
737,330.55 


56, 136.  76 


7,244,297.88 


1,027,793.60 
357, 525.72 


163,505.66 
1,719,566, 76 


49, 

45, 

117, 

161, 

185, 

129, 


600. 69 
386. 64 
413.46 
274. 13 
634.34 
964. 29 


218, 187. 26 


186, 

595, 


795. 08 
860. 30 
411.38 


598, 802. 48 


2, 863, 559. 53 


816, 989. 73 


21,532. 23 
2,002,964.07 


21, 669, 247. 16 
1,613,692.11 
83, 604.09 


9, 697.79 


9 19, 658, 982. 77 


• Included  under  office  of  the  Secretary. 

» Formerly  offices  of  editorial  and  distribution  work. 

• Including  public  land  service. 

• For  the  fiscal  year  1927  investments  amounted  to  $14,124,926.97  and  annuities,  refunds,  etc.,  $13,576,603.40 
o^t  with  the  exception  of  $1,431,760.25  by  repayments,  representing  deductions  heretofore  transferred 
upon  the  books  of  the  Treasu^  by  appropriation  warrants. 
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Table  b. -^Comparison  of  detailed  expenditures  for  the  fiscal  years  1927  and  1926- 

Continued 

lOn  basis  of  warrants  issued,  see  p.  421] 


1927 

1926 

Increase,  1927 

Decrease,  1927 

<$6,544.92 

* $24, 009. 26 

> $17,  464. 34 

3,772,473.42 

3,385,387. 61 

$387, 085.81 

1,790,097.00 

1,856,053. 34 

65, 956. 34 

< 173.88 

< 5,971. 04 

* 5, 797. 16 

3, 840, 173. 22 

3,476,589.29 

363,583.93 

957,384.09 
2,550, 000.00 

870, 800. 90 
2, 550, 000. 00 

86, 583. 19 

300, 052. 40 

217, 366. 66 

82, 685. 74 

1,880, 585. 88 

1, 820,362.78 

60, 223. 10 

1, 585, 257. 13 

1,463, 658.04 

121, 599. 09 

35,973.06 

2,825. 67 

33, 147. 39 

263, 020, 365. 18 

256,265,892.67 

26,  525, 847. 91 

19,  771, 375.  40 

2, 184, 223. 40 

1,556, 096.  21 

628, 127. 19 

618, 520. 25 
834, 015. 17 

601, 602. 48 

16, 917. 77 

840, 430. 25 

6, 415. 08 

1,336, 157.72 

135, 028. 90 

i,  20i,  i^.  82 

C,  117, 416. 30 

5,480,283. 82 

637, 132. 48 

3,031,869. 34 

6,072,699.08 

2, 990, 829. 74 

22,619,447.17 

33,755,979.12 

11, 136,531.95 

36, 791, 649. 35 

48,442,119.86 

2,483,306.26 

14, 133,776.77 

299, 812, 014. 53 

304,708,012. 53 

29,009,154. 17 

33,905,152.17 

2,351,823.62 

2,113,409.74 

238,413.88 

. 

1, 966, 579. 66 

2, 231, 930. 01 

266, 350. 35 

11, 588, 332. 70 

12,093, 643.88 

505, 311.  18 

2, 664, 293. 43 

2,924,493.  54 

260, 200. 11 

6,135,945. 46 

4, 641, 082. 21 

1,494,803.25 

50, 833.47 

746. 96 

50, 086. 51 

24, 757, 808. 34 

24,005, 306.  34 

1,783,363:64 

1,030,861.64 

659,712.73 

632, 195. 25 

27, 517. 48 

290, 861. 22 

272;  003. 96 

18, 857. 26 

C,  447, 496. 75 

5,371, 270.03 

1,076,226. 72 

724, 031. 35 

729,651.90 

5, 620. 55 

1, 333, 632. 24 

1, 298, 796. 47 

34,835. 77 

97, 539. 23 

101,417.31 

3, 878. 08 

186, 016. 28 

202, 570. 33 

16, 554.05 

21, 447. 09 

5, 292. 64 

16, 154. 45 

9, 760,736.89 

8,613, 197. 89 

1,173,591.68 

26, 052.  68 

1, 740, 622, 20 

1, 751, 690. 29 

11, 06a  09 

1,496,982.43 

1,401,923. 82 

95, 058.61 

39, 57a  22 

42,289. 05 

2,710  83 

100, 500. 00 

96,951. 81 

3,548. 19 

250, 400. 00 

244,422.47 

5,977.53 

3, 556,616.07 

3,434, 882.11 

121, 733.96 

4, 321, 583. 43 

2,985, 952. 35 

1, 335, 631. 08 

3, 708, 677. 28 

3, 770,794.60 

62,117. 32 

DEPARTMENT  OF  THE  INTERIOR — 
continued 

Interior  civil— Continued. 

Bureau  of  Reclamation — 

General  expenses 

Reclamation  fund 

Geological  Survey 

Bureau  of  Mines  !<• 

National  parks 

Bureau  of  Education 

Colleges  for  agriculture  and 

mechanic  arts 

Territorial  governments 

Beneficiaries 

Alaska  Railroad  “ 

Miscellaneous 

Total  Interior  civil 

Bureau  of  Indian  Affairs: 

Current  and  contingent  ex- 
penses  

Fulfilling  treaty  stipulations. 

Miscellaneous  supports 

Interest  on  Indian  trust  funds 

Support  of  Indian  schools 

Miscellaneous  expense 

Trust  funds 

Total  Bureau  of  Indian 
Affairs 

Total  Department  of  the  In- 
terior  

DEPARTMENT  OP  lUSTICB 

Department  of  Justice  proper: 

Salaries  and  expenses 

Detection  and  prosecution  of 

crimes 

Judicial: 

Courts,  salaries,  and  expenses. 
Fees  of  jurors  and  witnesses. 

Penal  institutions 

Miscellaneous 

Total  Department  of  Justice. | 

DEPARTMENT  OF  LAFOR 

OflSce  of  the  Secretary 

Bureau  of  Labor  Statistics 

Bureau  of  Immigration 

Bureau  of  Naturalization 

Children’s  Bureau 

Women’s  Bureau 

Employment  service... 

Miscellaneous 

Total  Department  of  Labor. 

NAVY  DEPARTMENT 

Office  of  the  Secretary: 

. Pay,  miscellaneous 

Other  items 

Office  of  Naval  Records  and  Li- 
brary  

Office  of  Judge  Advocate  General— 1 
Office  of  Chief  of  Naval  Operations.! 
Bureau  of  Navigation: 

Organizing  the  Naval  Reserve 

Force 

Transportation ; 

Other  items 


* Excess  of  repayments,  deduct. 

w Bureau  of  Mines  was  transferred  to  Department  of  Commerce  by  Executive  order  dated  June  4,  1925. 
u Formerly  Alaskan  Engineering  Commission. 

64761— FI  1927 30 
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Table  5. — Comparison  of  detailed  expenditures  for  the  fiscal  years  19^7  and  1926 — 

Continued 

[On  basis  of  warrants  issued,  see  p.  421] 


1927 


NA.VT  PBPA.BTMENT— continued 


1926 


Increase,  1927 


Decrease,  1927 


Bureau  of  Engineering 

Bureau  of  Construction  and  Repair 

Bureau  of  Ordnance 

Bureau  of  Supplies  and  Accounts: 

Pay  of  the  Navy 

Provisions 

Fuel  and  transportation 

Freight 

Maintenance 

Naval  supply  account  fund... 
Clothing  and  small  stores  spe* 

cial  fund 

Other  items 

Bureau  of  Medicine  and  Surgery.. 

Bureau  of  Yards  and  Docks 

Bureau  of  Aeronautics 

Navfd  Academy 

Marine  Corps: 

Pay 

General  expenses 

Other  items..,,, 

Increase  of  Navy — 

General  account  of  advances 

Miscellaneous 

Total  Navy  Department..,, 

POST  OFFICE  DEPARTMENT 

Deficiency  in  postal  revenues 

Miscellaneous  expenses 

Total  Post  Office  Depart* 
ment 

DEPARTMENT  OF  STATE 

l^epartment  of  State  proper 

Foreign  intercourse 

Total  Department  of  State.. 

TREASURV  DEPARTMENT 


$19, 348, 402. 10 
18,010,651.57 
12, 354,485.85 


$17, 987, 324. 67 
17, 017, 805. 16 
11,115,514.38 


$1, 361, 077. 43 
992, 846. 41 
1, 238,971. 47 


121, 539, 729. 59 
19,049, 136.90 
12,020,161.27 
7, 564. 87 
10,043,976.10 
*3,071, 781.24 


119, 827, 268. 90 
19, 084, 620. 74 
14, 261, 227.  59 
60,  142.  59 
9, 308, 156.  20 
* 3, 040, 150. 19 


1, 7.12, 460. 69 


735, 819. 90 
<31, 631.05 


$35, 483. 84 
2, 241, 066. 32 
52, 577. 72 


2,544,845.49 
3.973,571.74 
4.489,857. 73 
10,777,989.69 
15,372,921.06 
2. 063,844.22 


6, 089,  070. 43 
1, 059, 759. 86 
4, 151,  264.  54 
10, 167, 181. 08 
15, 708, 181. 40 
1, 810, 294. 01 


2, 913, 811.  88 
338, 593. 19 
610, 808. 61 


253, 550. 21 


3, 544, 824. 94 


335, 260. 34 


14. 911, 339. 79 
7, 925,425.34 
328,358. 31 
38, 831,885.77 
* 4. 745, 236. 48 
1, 628, 63a  97 


15,  178,  891. 22 
8, 270, 583. 23 
388, 331. 80 
31, 265, 245. 86 
* 2, 983, 950. 22 
1, 155, 423. 96 


7, 566, 639. 91 
* 1, 761, 286. 26 
473, 210. 01 


267, 551. 43 
345, 157. 89 
59, 973. 49 


322, 620, 72a  27 


311,611,693.  71 


17, 966, 821. 77 


6, 957, 792.  21 


27, 263, 191. 12 
53, 534. 63 


;9, 506, 490. 29 
24,  565. 34 


28, 969. 29 


12, 243, 299. 17 


27,316,725.75 


39, 531, 055.  63 


28, 969. 29 


12, 243, 299. 17 


1,807,08a  83 
14, 706,907.51 


1, 676, 251. 09 
14, 308, 474.  24 


130, 831. 74 
398, 433. 27 


16, 513, 990. 34 


15, 984, 725. 33 


529, 265. 01 


Office  of  the  Secretary 

Office  of  the  chief  clerk  and  super* 

intendent 

General  Supply  Committee 

Office  of  Commissioner  of  Ac* 

counts  and  Deposits 

Division  of  bookkeeping  and 

warrants 

Division  of  deposits 

Public  Debt  Service 

World  War  Foreign  Debt  Com- 
mission.  

Division  of  appointments 

Division  of  printing 

Division  of  mail  and  ffies 

Office  of  disbursing  clerk 

Customs  Service: 

Administrative  salaries a... 

Collecting  the  revenue  from 

customs 

Miscellaneous  expenses 

Refunds,  debentures,  draw- 
backs, etc.. 

Bureau  of  the  Budget 

Federal  Farm  Loan  Bureau 

Office  of  Treasurer  of  the  United 
States 


152,661.25 

« 1,052,481. 56 
115,992.60 

13  74, 164.06 

I*  611, 200.85 
(»») 

4, 620,070.75 

4,914.67 
60, 179: 14 
753,374.02 
(le) 

50,711.39 

O’) 

17,263,677.85 

212,200.47 

20,800,870.25 

170,976.05 

567,917.68 

1,542,026.09 


178, 378. 65 

941, 180. 96 
112,138. 56 

20, 020. 50 

1*  576, 383.  29 
15, 092. 01 
4, 906, 500. 33 

3, 971. 28 
58, 735. 78 
882, 157. 17 
19, 238. 58 
49, 877. 45 

61, 639.  24 

16, 431, 857. 46 
246, 575. 80 

28,290, 006. 61 
164,244.10 
452, 900.  54 

1, 446,893. 61 


111,  300. 60 
3,854.04 

54. 137. 56 

34.823. 56 


943. 39 
1, 443. 36 

'**83a94' 


831, 820. 39 


6, 731. 95 
115, 017. 14 

95, 132. 48 


* Excess  of  repayments,  deduct. 

**  Includes  division  of  mail  and  files  for  1927. 

Includes  division  of  deposits  for  1927. 

u Includes  $25.75  for  19^  and  $11,499.57  for  1926,  charges  on  silver  dollar  bullion  sold, 
u Included  in  office  of  commissioner  of  accounts  and  deposits  for  1927. 

Included  in  office  of  chief  clerk  and  superintendent  for  1927. 

Included  under  collecting  the  revenue  from  customs,  1927. 


25, 717, 40 


15, 092. 01 
285,829. 58 


128, 782. 25 
19, 238. 58 


61,639.24 


34, 375. 33 
7, 489, 130. 36 
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Table  5. — Comparison  of  detailed  expenditures  for  the  fiscal  years  1927  and  1926 — 

Continued 


[On  basis  of  warrants  Issued,  see  p.  421] 


TREASURY  DEPARTMENT— COntd. 

Office  of  Comptroller  of  the  Cur* 

rency 

Internal  Revenue  Service: 

Administrative  salaries 

Collecting  internal  revenue... 
Enforcement  of  narcotic  and 

prohibition  acts 

Miscellaneous  expenses 

Refunds,  allowances,  draw- 
backs, etc.. 

Special  funds 

Coast  Guard 

Bureau  of  Engraving  and  Printing: 

Administrative  salaries 

Compensation  of  employees.. 
Materials  and  miscellaneous 

expenses 

New  machinery  and  equip- 
ment  

Plate  printing 

Secret  Service 

Public  Health  Service: 

Administrative  salaries  and 

miscellaneous  Items 

Hospital  construction 

Medical  and  hospital  services. 
Pay  of  commissioned  officers, 
pharmacists,  acting  assist- 
ant surgeons,  and  other  em- 
ployees  

Pay  of  personnel  and  mainte- 
nance of  hospitals 

Mints  and  assay  offices 

Public  building: 

Salaries,  Office  of  Supervising 

Architect 

Public  buildings,  construction 

and  rent 

Hospitals 

Quarantine  stations 

Repairs,  equipment,  and  gen- 
eral expenses 

Operating  expenses 

American  Printing  House  for  the 

Blind 

■ Miscellaneous 


Total,  Treasury  Department 


WAR  DEPARTMENT 

Military  activities: 

Office  of  the  Secretary  of  War.. 

General  Staff  Corps 

Adjutant  Genera’s  Depart- 
ment  

Office  of  Inspector  General 

Office  of  Judge  Advocate  Gen- 
eral   

Army  account  of  advances 

Finance  Department — 

Pay  of  the  Army 

Mileage  of  the  Army 

Increase  of  compensation 

Finance  service 

Miscellaneous  items 

Quartermaster  Corps- 

Army  transportation 

Barracks  and  quarters 

Clothing  and  equipage 

Construction  of  buildings, 
utilities,  and  appurte- 
nances at  military  posts.. 


1927 

1926 

Increase,  1927 

Decrease.  1927 

$2,  683, 748. 32 

$2, 479, 608. 07  ' 

$204, 140. 25 

(18) 

79i,  912. 81 

$791, 912. 81 

33, 141,625. 70 

33,359, 971.52 

218, 345:  82 

12,801, 617.59 
518.33 

11, 003, 457.  13 

1,798, 060. 46 
618. 33 

115, 359, 853. 31 

173, 030, 381. 08 

57, 670, 527. 77 

710, 343. '46 

2,310,119. 18 

1,  599,  775.  72 

28, 119, 532. 74 

24. 958, 161. 16 

3,161,371.58 

460,564.21 

441, 294. 81 

19, 269. 40 

3, 460, 447.  75 

3,456,569. 22 

6, 121. 47 

1,153,969.00 

1, 450, 810. 29 

296, 841. 29 

* 11,245. 19 

157, 789. 38 

169, 034.  57 

1,819,868.92 

1,896,003. 91 

76, 134. 99 

457,456.27 

457,906.24 

449. 97 

1, 375, 284. 06 

1, 544,314. 15 

169, 030. 09 

6,002.67 

*12,383.66 

is,  386. 23 

1,346.15 

5, 687. 41 

4, 341. 26 

2,416,426.13 

2,366,573.56 

49,862.67 

5, 229, 573. 23 

5, 129, 862. 54 

99, 710. 69 

1 

1,554,262.79 

1,603,368.03 

49,105.24 

334,989,95  | 

266,085.00 

69, 904. 95 

7,307,473.30 

1,825,326.16 

' 5,482,148.15 

202, 627.  89 
344,375.45 

1*166,480.75 

37, 147. 14 

150, 194. 71 

194,180.74 

3, 338, 116. 79 

2, 686, 550. 36 

761,666.44 

10, 116,238.21 
50,000.00  1 

9, 221,977.11 
50.000.00 

894, 261. 10  ^ 

318,997.58  , 

< 93, 946. 95 

412,944.53  ; 

280,797,940.09  | 

335, 459, 870. 87 

14, 449, 500. 97 

69,111,431,75 

1 

1,117,682.22  1 

1, 505, 268. 10 

387, 685. 88 

272,214.22  > 

273, 676. 74 

1, 361. 62 

1,619,553.42 

1,557,459.90  ■ 

62,093.62 

24,866.79  | 

24, 126. 73 

740.06  J 

80,057.89  : 

68, 462. 47 

11,69  5 4 ' 

2. 288, 395. 34 

4, 902,  287. 79 

2, 613, 892.  45 

123, 659, 450. 12 

122.784,885.61  ■ 

774,  664. 61 

«82, 299.25 

672, 102. 94 

10, 196. 31 

*30.05 

25,978.40 

26, 008. 45 

1, 072,753.06 

1,256,857.02 

184, 103.96 

. 621,519.97 

1,876,181.00 

1,364,661.03 

14, 549, 388. 27 

14,197,091.34 

352, 296. 93 

3, 976, 909. 27 

4, 308, 624. 24 

331, 714. 97 

6,343,627.93. 

6, 585.498. 69 

768,029.24 

946,013.98 

946,013.98 

* Excess  of  repayments,  deduct. 

Included  under  collecting  the  internal  revenue  for  1927. 

»•  Includes  $22,731.94  for  1927  and  $37,833.29  for  1926,  under  hospital  facilities,  etc.,  for  war  patients, 
w Exclusive  of  increase  of  compensation  under  Panama  Canal  and  National  Homes  for  Disabled  Volun- 
teer Soldiers. 
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Table  5. — Comparison  of  detailed  expenditures  for  the  fiscal  years  1927  and  1926 — 

Continued 
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WAR  DEPARTMENT— continued 

Military  activities— Continued. 
Quartermaster  Corps — Con. 
Construction  and  repair  of 

hospitals 

General  appropriations ! 

Incidental  expenses  of  the 

Army 

Inland  and  port  storage 
and  shipping  facilities.. 
Regular  supplies  of  the 

Arm'y 

Roads,  walks,  wharves, 

and  drainage 

Subsistence  of  the  Army- 
Supplies,  services,  and 

transportation 

Water  and  sewers  at  mili- 
tary posts 

Miscellaneous  items 

Signal  Corps 

Air  Service 

Medical  Department 

Bureau  of  Insular  Affairs 

Corps  of  Engineers 

Fortifications,  etc.,  Panama 

Canal ; 

Ordnance  Department- 

Ordnance  service. 

Ordnance  stores  and  sup- 
plies  

Ammunition 

Automatic  rifles  and  man- 
ufacture of  arms 

Nitrate  plants 

Armament  of  fortifications.  | 

Arsenals 

Field  artillery  armament..' 

Miscellaneous  items 

. Chemical  Warfaie  Service 

National  Board  for  Promotion 

of  Rifle  Practice 

Chief  of  Infantry 

Chief  of  Cavalry 

Chief  of  Field  Artillery 

Chief  of  Coast  Artillery 

Militia  Bureau 

Military  Academy 

Organized  Reserves  and  Mili- 
tary Training  of  Citizens 

Total  military  activities. 

Nonmilitary  activities: 

National  cemeteries— 

Disposition  of  remains  of 
officers,  soldiers,  and 

civil  employees 

Miscellaneous  items.. 

Medical  Department. 

Signal  Corps 

Miscellaneous  items  under 

Corps  of  Engineers 

Rivers  and  harbors— 

Improving  rivers 

Improving  harbors 

Special  funds  for  rivers  and 

harbors 

Inland  and  coastwise  water- 
ways service 

Monuments.*i 

National  military  parks 

National  homes  for  disabled 

volunteer  soldiers..',. 

War  claims  and  relief  acts 


1027 

1926 

Increase,  1927 

Decrease.  1927 

$622,528.00 

$489. 258. 78 

$133, 269. 31 

♦38,229.27 

♦ 55, 259. 69 

♦ ii7, 030. 42 

3,  544, 621. 74 

, 3, 972,  548.  42 

427. 926. 68 

16, 212.04 

161, 851.69 

145, 639.65 

11,733.099.40 

12. 033. 232. 88 

900,133.48 

757, 236. 98 

803, 403. 47 

106, 167.49 

17, 625, 451. 91 

16, 108, 236. 78 

1, 617, 216. 13 

‘47,320.28 

♦ 103, 668. 94 

^*66,248. 66 

2, 319,615.92 

2,314,404. 94 

5,110. 08 

1,370,034.73 

2, 867, 946. 26 

1. 497, 911. 63 

1,673, 417.27 

1,778, 493. 62 

106,076. 36 

16,948,466.82 

16, 101,318. 81 

1,847, 148.01 

1, 272. 593. 43 

1. 198, 404.  44 

74, 188. 99 

77. 611.60 

75,954.40 

1, 667. 20 

, 

954. 666. 46 

1, 015, 070. 75 

60, 604. 29 

686, 043. 94 

1,  153, 322. 38 

667,  278. 44 

1,093,532.61 

1, 133, 127. 04 

39, 694. 43 

229, 593. 59 

127, 329. 68 

102,264,01 

1, 617,  111.  12 

868, 232. 25 

748,878.87 

570,119.31 

516, 665. 23 

53,454.08 

16, 995. 70 

128,869.57 

• 

III,  873.81 

♦ 162, 103. 10 

599, 244. 24 

761, 347.34 

748,922.60 

621, 562. 18 

127, 360.42 

1,627,740.23 

1,564,356. 42 

73,384. 81 

528,937.20 

465, 416. 39 

73,620. 81 

1, 173, 472. 47 

987, 470. 14 

186, 002. 33 

67,317.89 

88, 742.42 

31, 424. 63 

54,090.12 

67, 922. 29 

13, 832. 17 

16,749.19 

18, 182. 12 

1, 432. 93 

18, 400.32 

23, 657. 39 

5, 257.07 

177,300.37 

319, 218. 91 

141, 918.54 

29,  621, 662. 24 

29,615, 725. 33 

94. 063. 09 

2,712,759.74 

2,328, 711.  J6 

384, 048. 68 

9, 419,857.78 

9, 193, 037. 67 

226,820.11 

265,891,910.90 

267, 260, 488. 29 

8, 468, 853. 61 

9, 837, 431. 00 

85,786.20 

89, 371. 88 

3,585.62 

732, 385. 53 

620, 902. 85 

111,482.68 

79,941.82 

47, 645. 58 

32, 296. 24 

177, 357. 45 

168,951.70 

8, 405. 75 

1,216,310.86 

l,29g,  626.68 

74, 315. 82 

62, 593, 930.  W 

65, 332, 742. 19 

2,738,811.62 

158,408.26 

188, 927. 26 

30, 518. 99 

4, 161, 636. 28 

3, 481, 883. 75 

679,  752. 53 

2,499, 904. 19 

* 83. 23 

2,499,987,42 

206, 532. 85 

153, 792. 40 

52,  740. 45 

8, 316, 388. 96 

8,713, 636. 54 

397,247.68 

7.393,248.28 

1, 678, 785. 38 

5, 714, 4^.  90 

< Excess  of  repayments,  deduct. 

Included  in  miscellaneous  items  under  Corps  of  Engineers. 
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1927 

1926 

Increase,  1027 

Decrease,  1927 

WAE  DEPARTMENT— continued 

Nonmilitary  activities— Contd. 
Trust  funds— 

Estates  of  deceased  sol- 
diers, U.  S.  Army 

Soldiers’  Home  permanent 

fund.... 

Miscellaneous  nonmilitary  ac- 
tivities  

$18. 813.48 
728,703.26 
112, 822.01 

$333. 51 
762,633.24 
119,204.04 

i 

$18,479. 97 

$33,829.98 

6,682.03 

Total  nonmilitary  activi- 
ties (exclusive  o(  Pana- 
ma Canal) 

88,481,870.06 

82, 649,  253. 76 

1 

9,117, 607.94 

3,284.091.64 

Panama  Canal,  operation  and 
maintenance 

7, 613,376.03 

8,419,333.67 

805, 957. 64 

Total  War  Department 

361, 987, 156. 99 

358, 329, 075.  62 

17,686,461. 65 

13,928,380.18 

SPECIAL  ACCOUNTS 

Subscriptions  to  capital  stock  of 
Federal  intermediate  credit 

banks 

Interest  on  the  public  debt. 

Premium  on  the  public  debt 

1, 000,000.00 
787, 793, 764. 08 
7,111,244.28 

831, 469, 206. 12 
6,267,173. 32 

1, 000, 000. 00 
1, 844, 070.96 

43. 676, 442. 04 

795, 905. 008. 36 

836,736,379. 44 

2, 844, 070. 96 

43, 675, 442. 04 

Deduct  repayments  counter-en- 
tered in  fiscal  year  subsequent  to 
the  deposit  thereof 

2, 897,112,754. 10 
5.00 

3,030,409,801. 82 
22,653.94 

111,  660, 652.58 

244, 967,700.30 
22,  648.94 

Total  ordinary  warrant 

expenditures 

Adjustments  to  the  general  fund: 
Add  credits  against  expendi- 
tures 22- 

Proceeds  of  railroad  securi- 
ties owned  by  the  (Jov- 

ernment 

Miscellaneous  credits 

Relief  of  John  Burke,  former 
Treasurer  of  the  United 

States,  act  June  3,  1922 

Disbursing  officers’  credits, 
etc.,  at  beginning  of  fiscal 

year 

Unpaid  warrants  at  beginning 

Of  fiscal  year 

Uncovered  moneys  at  begin- 
ning of  year 

' 2,897,112,749.10 

89i725,932.32 
14,975, 279.47 

20.00 

23  324, 629,130.93 
1, 818, 983. 03 
22,  653.  94 

3,030,387,147.88 

36,737, 707.02 
i7,776, 282.64 

7.50 

344, 085, 019. 44  ^ 
2, 565,496.84 
6. 35 

111,660.652.58 

. . i 

52, 988, 225. 30 
12, 60 

22, 647. 69 

244, 935,051.36 

2, 801,003. 17. 

19. 456, 78a  51 
746,613.81 

3, 328,  284, 748. 79 

3,431,562, 667.67 

164, 671, 637. 97 

267, 939, 356. 86 

Deduct— 

Disbursing  officers’  credits, 

etc.,  at  close  of  fiscal  year 

Unpaid  warrants  at  close  of 
fiscal  year 

352, 865, 292.  73 
1,475,424. 09 

330,999,752.32 

1,818,983.03 

21, 866, 540. 41 

1 343,558.04 

354, 340, 716. 82 

332,818,735.35 

21, 865, 540. 41 

343, 55a 04 

Total  ordinary  cash  expenditures 
on  basis  of  duly  Treasury  stat^ 
ments  (revised) 

>%973,944,031.97 

*%098,733,832.32 

142, 805,997.66 

267. 695, 797. 91 

u Items  of  this  character  represent  cash  receipts  which  are  credited  against  the  expenditures  shown  on  a 
warrant  basis.  It  is  necessary,  therefore,  to  add  back  the  amounts  to  expenditures  by  warrants  in  order  to 
adjust  to  an  actual  cash  basis. 

» After  deducting  the  sum  of  $6,370,621.39  referred  to  in  note  3 on  page  431. 

Exclusive  of  public  debt  retirements  chargeable  against  ordinary  receipts  during  1927  of  $519,663,844.78 
and  during  1926,  of  $487,376,050.69,  which  amounts  are  included  in  this  table  under  public  debt  expend- 
itures. The  total  expenditures  chargeable  against  ordinary  receipts  during  the  fiscal  years  1927  and  1926 
were,  therefore,  $3,493,607,876.76  and  $3,586,109,883.01,  respectively. 
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Table  5. — Comparison  of  detailed  expenditures  for  the  fiscal  years  19S7  and  19HG — 

Continued 

[On  basis  of  warrants  issued,  see  p.  421] 


1927 


Increase.  1927 


Decrease.  1927 


PUBUC  DEBT 

First  Liberty  loan,  3]^  per  cent... 
First  Liberty  loan,  converted  at  4 

per  cent 

First  Liberty  loan,  converted  at 

per  cent 

Second  Liberty  loan 

Second  Liberty  loan,  converted  at 

4M  per  cent 

Thira  Liberty  loan 

Fourth  Liberty  loan 

Victory  Liberty  loan  not^ 

Certificates  of  indebtedness,  vari* 

ous  issues 

Treasury  notes  and  certificates  of 
indebtedness  (adjusted  service 

series) 

Treasu^  notes  and  certificates  of 
indebtedness  (civil'Service  re* 
tlrement  and  disability  fund)... 

Treasury  bonds,  1946-1956 

Treasury  bonds,  1944-1954 

Treasury  bonds.  1947-1952 

Treasury  notes  (various  rates)..... 
Qold  reserve  against  United  States 

notes 

Redemption  of  bank  not^ 

Funded  loan  of  1907 

Loan  of  1908-1918 

Loan  of  1925 

Treasury  (war)  savings  securities . 
Qold  reserve  increase  against 

United  States  notes 

Miscellaneous  redemptions 


$2,  loa  00 
1.000.00 

61, 000. 00 

2.625.350.00 

1.795,622,700.00 
340, 607.600.00 
27,665, 600.00 

1.282. 300.00 

2,876,364,000.00 

38,200,000.00 


13.700.000. 00 
3,686,  OOaOO 

4. 686. 000.  00 

1. 628.000. 00 
1,119, 611, 90a  00 

1,231,834.78 
28,06a  776.00 

2.900.00 

13.800.00 
196, 100. 00 

64, 161, 838. 80 


1,257,94 


$12. 306, 850  00 


500.00 


30, 950. 00 
397, 104, 900. 00 
9, 250. 00 
2,306. 600.00 

2.396, 642, 500.00 


53, 200,  ooa  00 


1, 000. 00 


930,486, 300.00 


54, 400, 182. 50 
500.00 
5, 080. 00 
633, 150. 00 
33, 849,825. 25 

567,900.69 
2, 028. 97 


$1,000.00 

50,600.00 

2,626,360.00 

1,795, 591,760.00 


27,656,250.00 
478,811, 500.00 


13, 700, 000. 00 

3. 686. 000.  00 

4. 685. 000.  00 
1, 62$,  000. 00 

189,026,600.00 

1,231,834. 78 


2. 400. 00 

8. 720. 00 


30,312, 013. 55 


$12, 304, 75a  00 


66, 497,300.00 

”ii’624,'36o.’66 


16,000,  ooa  00 


26, 339, 407. 50 


437, 050. 00 


567,90a69 

771.03 


Total  public  debt  expendl* 
tures 


6,318,091,956.62 


3,881. 446,517.41 


2,648,816, 918.33 


112,171,479.22 


Total  cash  expenditures,  ex- 
clusive of  Postal  Service 
payable  from  postal  reve- 
nues  

Postal  Service  payable  from  postal 
revenues 


i,  292, 036,98a  49 
683.12L  988. 66 


6,980,180,349.73 
659, 818, 801. 08 


2,691,622,915.89 
23,303, 187. 58. 


379, 767,277. 13 


Total  expenditures,  includ- 
ing Postal  Service  pay- 
able from  postal  revenues. 


9, 976, 157,977. 16 


7, 639, 999, 150. 81 


2,714,926, 103. 47 


379,767,27L.13 
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-Summary  of  ordinary  receipts,  expenditures  chargeable  against  ordinary  receipts,  and  surplus  or  deficit,  for  the  fiscal  years 

1916  to  1927 


[On  basis  of  daily  Treasury  statements  (unrevised),  see  p.  421) 


Total  ordinary 

Expenditures  chargeable  against  ordinary  receipts 

Surplus  (+)  or 

c 

receipts  i 

Ordinary  * 

Public  debt  * 

Total 

deficit  (— ) 

1916  

1917  

1918  

1919  : 

1920  

1921- 

1922  

1923  

1924  

1926 

1926  L 

1927  

$782, 534,  547.  77 
1, 124, 324,795.02 
3, 664, 582, 864.  70 
5, 152, 257, 136. 43 
6,694,565,388.88 
5,624,932,960.91 
4, 109, 104, 150. 94 
4,007,135,480.56 
4,012,044,701. 65 
3,780,148, 684.42 
3,962, 755,690. 14 
4, 129, 394, 441. 10 

$734, 056, 202. 00 
1,977,  681,750.  52 
12,  696, 702,  471. 14 
18,514, 879, 955. 03 
6,403, 343,841.  21 
5, 115, 927,  689. 30 
3, 372,607,899.84 
3, 294, 627,  529. 16 
3,048, 677, 965. 34 
3, 063, 105, 332.  26 
3,097, 611,822. 81 
2,974, 029, 674. 62 

$1, 134,  234.  48 
8, 014, 750. 00 
78. 746, 350. 00 
422,  281,  500.  00 
422,694,600. 00 
402,  850,  491. 10 
457, 999,  750. 00 
466,  538, 113. 83 
487, 376, 050. 69 
519, 563, 844.  78 

$734, 056, 202. 00 
1, 977, 681, 750.  52 
12, 697, 836, 705. 62 
18, 522, 894, 705. 03 
6, 482, 090, 191.  21 
5, 538, 209, 189. 30 
3, 795, 302, 499. 84 
3, 697, 478, 020.  26 
3,  506,  677, 715. 34 
3,  529, 643, 446. 09 
3,  584, 987, 873. 50 
3, 493, 593, 519. 40 

+$48, 478, 345.  77 
“853, 356, 955. 50 
-9, 033, 253, 840. 92 
“13, 370, 637,  568. 60 
+212,  475, 197.  67 
+86, 723, 771. 61 
+313, 801, 651. 10 
+309, 657, 460. 30 
+505, 366, 986. 31 
+250, 505, 23a  33 
+377, 767, 816. 64 
+635, 800, 921. 70 

> Sea  Table  7,  p.  446,  (or  details, 


Ox 
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Table  7. — Ordinary^jeceipiSf  expenditures^chargeahle  against'^prdinary  receipts f^and  [surplus  or  deficit  for  the  fiscal  years  1916  to  19^7 

(On  basis  of  daily  Treasury  statements  (unrevised),  see'p.  421] 

(Because  of  legislation  establishing  revolving  funds  and  providing  for  the  reimbursement  of  appropriations,  commented  upon  in  the  Annual  Report  of  the  Secretary  of  the 
Treasury  for  the  fiscal  year  1919,  p.  126  S.,  the  gross  expenditures. in  the  case  of  some  departments  and  agencies,  notably  the  War  Department,  the  Railroad  Administration,  and 
the  Shipping  Board,  have  been  considerably  larger  than  here  stated.  This  statement  does  not  include  expenditures  on  account  of  the  Postal  Service  other  than  salaries  and 
expenses  of  the  Post  Office  Department  in  Washington,  postal  deficiencies,  and  items  appropriated  by  Congress  payable  from  the  general  fund  of  the  Treasury.) 


os 


1916  (revised) 

1917  (revised)  > 

1918 

1919 

1920 

1921 

0BD1HAR7  RECEIPTS 

Customs 

Income  and  profits  taxes.. 

Miscellaneous  internal  revenue 

Miscellaneous  revenue,  including  Panama  Canal 

Total 

0RDINAB7  EXPENDITTOES  < 

General  espenditures: 

Legislative  establishment  > 

Executive  proper  3 

State  Department 

Treasury  Department 

War  Department 

Department  of  Justice 

Post  Office  Department 

Navy  Department 

Interior  Department.. 

Department  of  Agriculture 

Department  of  Commerce * 

Department  of  Labor 

Independent  offices  and  commissions  3. « 

District  of  Columbia 

Total 

Deduct  unclassified  items 

Total 

Interest  on  public  debt 

Panama  Canal 

$213, 185, 846. 63 
124, 937, 252. 61 
387, 764, 776. 17 
56, 646, 673. 36 

$225,962,393. 38 
359,681, 227. 96 
449,684,979.77 
88,996, 193. 91 

$179, 998, 383. 49 
2,314, 006,  291.84 
872, 028, 020. 27 
298, 550, 169. 10 

$184, 457, 867. 39 
3, 018, 783, 687. 29 
1,296, 501,291.  67 
652, 514, 290. 08 

$322, 902, 650. 39 
3,944,949, 287. 75 
1,460.082, 286.91 
966, 631, 163. 83 

$308,564,391.00 
3,  206,  046, 157. 74 
1, 390, 379, 823. 28 
719, 942, 688.  89 

782, 534, 547. 77 

1,124,324,795.02 

3, 664, 582, 864. 70 

5, 152, 257, 136. 43 

6,694, 565,388.88 

5, 624, 932, 960. 91 

13, 807, 744. 77 
501, 691. 39 
6,307,385. 19 
71, 796, 973. 36 
164, 546, 860.95 
10, 539, 385. 99 
7,271,835.  30 
153, 853, 567. 36 
199, 471, 169. 84 
27, 970, 065.  27 
11,438, 371.58 
3, 608, 433. 96 
7, 165, 436. 47 
13, 254, 883. 47 

15,092,373.97 
1,280,484.85 
6,169,316.41 
84,294,313.65 
358,158,361. 12 
10,566,401.25 
1,895,578.21 
239,632,756.63 
216,415,516. 48 
29,547,234. 01 
11,689,792.94 
3,852,111.34 
7,558,829.88 
13,681,595. 39 

15, 825, 506. 72 
9,662, 847. 53 

9. 892. 898. 09 
152, 500, 426. 53 

4,850,687, 186.88 
12,  964, 628. 18 
4, 173, 103.  28 
1,278,840, 486.80 
244, 556, 893. 96 
42, 870, 188. 28 
12,833, 808. 82 

5. 469. 268. 09 
12, 714, 740. 06 
14, 446, 832. 46 

17,090, 106. 24 
17, 467, 352. 03 . 
20, 766, 400. 14 
227, 277, 657. 81 
8, 995,880, 266. 18 
15, 717, 022. 36 
2, 412, 250. 05 
2, 002, 310, 785. 02 
288,285,  er/.61 

39. 246.454.41 
15, 589, 514. 30 
12, 942, 558. 75 

75. 375. 809. 41 
16, 014, 105. 80 

19, 327, 708. 72 
6, 676, 617. 68 
13, 586, 024. 42 

322.315. 627. 43 
1,610, 587,380. 86 

17, 814,398. 18 
50,049,295. 07 

736. 021. 466. 43 
279, 244,660.87 

66, 646, 293. 14 
30,010, 737. 75 
6,415,358.40 
69, 469,305. 17 
19,987,898.41 

18, 982,566. 17 
210, 056. 79 
8, 780, 796. 84 
488, 636, 833.10 
1,101,615, 013.  32 
17, 206, 418.  03 
* 135, 369, 108. 17 
650,373,835. 58 
367, 814, 893. 01 
119, 837, 759. 41 
30, 828, 761. 55 
8, 502, 509. 55 
119, 942,516. 73 
22,715, 158.60 

691, 533, 810. 90 
« 991, 950.  51 

999, 834,666.13 
• 150, 275. 43 

6,667,438, 815. 68 
6 26, 469, 620. 31 

11, 746, 375, 910. 11 
6 895, 060. 84 

3, 236, 051, 662. 43 
4, 399, 847. 00 

3,080, 806, 225. 85 
922, 593. 14 

692,  525, 761. 41 

999,984,941. 56 

6,693, 908,435. 99 

11,747, 270, 970.  95 

3, 231, 651,  815. 43 

3,079,883,632.71 

22, 900, 868. 83 
18, 629, 571. 76 

24,742,701.68 
19,782,509. 32 
25,000,000.00 

189,743, 277. 14 
19, 268,099. 30 

619, 215, 569. 17 
13, 195, 522. 37 

1, 020, 251, 622. 28 
11, 365,714.01 

999, 144, 731. 35 
- 16,461,409.47 

Operations  in  special  accxjunts: 

120, 263, 996. 17 
44.929, 168. 38 
770,681, 550.83 

358, 795, 274.  60 
302, 621, 846. 92 
1, 820, 606, 870. 90 

7 1, 036, 672, 157. 53 
» 228, 472, 186.  61 
530, 565, 649. 61 

8 730,711,669.  98 
w 22,028,452. 12 
130,723,268. 26 

Shipping  Board. 

: 

i4,291,^.96 
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« 350,328, 494. 70 

» 90, 353,411. 42 

64, 859,896. 40 
'4,738,029,750. 00 
65,018,296.93  , 

87,338, 207. 08 
3, 479, 255, 265. 56 
86, 580, 427. 48 

885,000,000.00 

421, 337, 028. 09 
29,  643,  546. 17 

73, 896,697. 44 
16, 781, 320. 79 

a 880, 315. 00 

734, 056, 202. 00 

1,977, 681,750:52 

12,696,702,471.14  | 

18. 514, 879, 955.  03 

6,403, 343,841.  21 

5, 115, 927, 689.  30 

PUBLIC  DEBT  RETIREMENTS  CHARGEABLE  AGAINST 
ORDINARY  RECEIPTS 

■j 

261, 100, 250. 00 

73.939. 300.00 

26.348.950. 00 

60, 724, 500: 00 
168, 500. 00 

7, 921, 700. 00 
93,050. 00 

72, 669, 900. 00 

3. 141.050.00 

2.922.450.00 
12, 950. 00 

Purchases  from  franchise  tax  receipts  (Federal  reserve 

1,134,234.48 

Total J 

1,134,234.48 

8, 014, 750. 00 

78, 746, 350. 00 

422, 281,500. 00 

Total  expenditures  chargeable  against  ordinary 

734,056,202. 00 

1,977,681,750.52 

12,697,836,705.  62 

18,522,894,705.03 

6,482,090,191.21 

5,538, 209, 189. 30 

+48,478,345.77 

-853,356,955.50 

-9,033, 253,840. 92 

-13, 370, 637, 668.  60 

+212,475,197.67 

+86, 723. 771.61 

1922 

1923 

1924 

1 

1925  ' 

1 

1926 

1927 

ORDINABT  BECEIPTS 

Customs 

Income  and  profits  taxes 

Miscellaneous  internal  revenue 

Miscellaneous  revenue,  including  Panama  Canal 

Total 

OBDINABT  EXPENDITURES  * 
General  expenditures: 

Legislative  establishment  > 

Executive  proper  > 

State  Department. 

Treasury  Department 

War  Department.. -■ 

Department  of  Justice 

Post  Office  Department 

Nav^  Department 

Interior  Department... 1 

Department  of  Agriculture 

See  footnotes  at  end  of  table.^ 


$356^  443,387. 18 
2, 0G8, 128, 192. 68 
1, 145, 125,064. 11 
539, 407, 500. 97 


$661,928,866.66 
1,678,607,428.22 
945, 865, 332. 61 
820,733, 853.07 


$545, 637, 503. 99 
1, 842, 144, 418. 46 
953, 012, 617.  62 
671, 250, 161. 68 


$547, 661, 226. 11 
1, 760, 537, 823.  68 
828, 638, 067. 90 
643, 411, 566. 73 


$579, 430, 092. 86 
1, 982, 040, 088.  58 
855, 599, 289. 26 
645, 686, 219. 44 


$605, 499, 983. 44 
2, 224,992, 800.25 
644, 421, 541. 56 
654, 480,115.85 


4, 109, 104, 150. 94 


4,007,135,48a  56 


4,012,044, 701.  65 


3, 780, 148, 684. 42 


3, 962, 755, 690. 14 


4, 129, 394, 441. 10 


17, 088, 
218, 
9, 666, 
209, 104, 
464, 730, 
17, 888. 
3, 384, 
476, 775, 
331, 814, 
142, 695, 


112. 87 
690. 36 
571. 70 

990.87 
717.67 
828.58 
127. 31 
193.84 
027.57 
844.10 


14, 165, 
349, 
15,463, 
145,016, 
392, 733, 
23, 521, 
146, 
333,201, 
354,623, 
128, 745, 


243.89 
380.15 
27a  30 
859.60 
634.86 
485.79 
942. 46 
362.31 
058.88 
677.33 


14, 315, 
450, 
14, 669, 
137, 411, 
348, 629, 
21, 134, 
186, 
332, 249, 
328, 227, 
141, 116, 


684. 73 
952.  65 
45a  89 
20a  17 
778. 55 
228. 10 
789.29 
136. 67 
697.11 
44a  69 


13, 855, 
411, 
15,  054, 
128, 232, 
361, 887, 
23, 495, 
« 79, 
346, 142, 
302, 440, 
164, 644, 


664.29 
898.27 
408.58 
421. 79 

888.84 
738. 96 

826.85 
001. 44 
633.08 
283. '54 


15, 776, 
438, 
16, 521, 
136, 578, 
355, 072, 
23, 774, 
96, 
312, 743, 
301, 759, 
155, 350, 


230.41 
768. 06 
34a  08 
723. 67 
225. 92 
129.23 
38a  93 
409.81 
049.28 
432.49 


19, 678, 325. 13 
612, 197. 93 
16, 497, 66a  60 
151, 560, 333.  78 
- 360, 808, 776.  71- 
24, 819, 057.  70 
189, 037. 77 
318, 909, 09a  28 
302, 706, 74a  19 
156, 287, 304. 95 
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Tablb  7. — Ordinary  receipts,  expenditures  chargeable  against  ordinary  receipts,  and  surplus  or  deficit  for  the  alfis  shvoeJ  1918  to  1997 — Con. 


[On  basis  of  daily  Treasury  statements  (unrevised),  see  p.  421] 


00 


1922 

1923 

1924 

1925 

1926 

1927 

OBDIKABY  EXPENDITUBES— continued 
General  expenditures— Continued. 

$21, 688, 014. 86 
6, 227, 471, 67 
*376,749,664.29 
43,871,666.40 
23,731,562.66 

$21, 783. 508a  71 
7,241.466.73 
461. 719.433.83 
28.712.286.42 
24.063.705,47 

$21, 429, 67a  93 
6, 620, 052. 65 
1*  409, 120, 863. 66 
2a  261, 981. 47 
25, 873, 115. 19 

$25, 782,961. 39 
9, 677, 841. 30 
» 384, 715, 79a  72 
27, 682, 657. 28 
32, 713, 000. 67 

$29, 13a  016. 82 
8, 544, 899. 69 
404, 69a  185. 22 
32, 069, 35a  30 
34, 410, 707. 45 

$30, 939, 749. 02 
9,921,644.26 
391, 470,411 72 
35,441 771. 16 
37, 666, 620. 67 

2,135,635,474. 65 
* 232, 088. 69 

1.951. 477. 32L  73  i 
1.436.386.81  j 

1, 829, 697, 061. 65 
1, 234, 150. 47  , 

1, 836, 657, 369. 20 
* 347,  lOa  72  , 

1, 826, 959, 870. 26 
232, 94a  52  , 

1,867,409,641  76 
0 448,920.63 

Deduct  unclassified  items 

2, 135, 867, 8«3. 14 

1,650, 04a  934. 92 

1,828,462, 91L18 

1,  837, 004, 475. 92  1 

1, 826, 72a  921 74 

1, 857, 85S,  563. 39 

991, 000, 759. 24 

37, 124, 086. 84 
45, 702, 272. 89 
64, 346, 234. 52 
8, 025, 421. 32 

w w 139, 469, 450. 82 
94, 428, 001. 01 
87, 205, 732. 12 
1, 825, 643. 99 
32, 000, 000. 00 
‘0  15,  279, 636. 52 
717, 834. 36 

1,055,923.689.61 

28,736,711.58 
125,279,043. 35 
32,526.914.89 
4. 316, 961. 30 

100.618.067.12 
w 109, 436, 23a  13 
57, 023, 83a  18 
w 1, 365, 554. 16 

940,602,912.92 

20, 66a  638. 33 
127,220,161. 47 
12,638,849.76 
8,387,099.90 

22,771,167.74 
52,  639, 947.  20 
85, 491,  358.  71 
1, 150,  576. 16 

881, 806, 662. 36 

22, 920, 891. 05 
147,777,034.05 
23, 21^783.58 
9, 092, 8ia  69 

7, 204, 992. 53 
1®  42, 901, 75a  13 
30, 304, 859. 54 
4,018,131.55 

831, 937, 70a  16 

27, 744, 697. 87 
182, 220, 053. 01 
39, 506, 49a  29 
9,017,719.00 

1 2, 725, 800. 85 

1 1®  19, 691,  lea  28 

23, 043, 031 04 
a 5ia  999. 58 

787, 019, 578. 18 

20, 320, 521  37 
117,411171 61 
27, 263, 191. 12 
1 8, 30a  341 04 

1,042,746.21 
>0  27,061781.61 
19,  oil,  397. 11 
1®  496, 117. 92 

Refunds  of  receipts: 

Customs  i*..r - 

Operations  in  special  accounts: 

2,482,47^33 

1 

i3.5^’^.00 

12, 971, 000. 00 

99, 458, 769. 16 

31.991,7ia82 
9, 745, 622. 04 
258,  OOa  70 
82,  563. 91 
1, 123,  760. 49 

120, 152, 238. 11 

38,290,345.65 
10, 815, 741 02 
297, 036. 87 
100, 033. 44 
1, 209, 175.  55 

115, 219, 351 30 

47, 315, 971 70 
>0  425,  194.  65 
289, 98a  43 
87, 267. 50 
870,  677. 84 

Investment  of  trusr  funds: 

24, 599, 340.  52 
9, 283, 13&  54 
230, 958. 69 

26, 672, 161. 78 
8,091,417.48 
190,517.91 

30, 410, 37a  80 
8, 028, 336. 62 
23a  420. 36 

District  of  Columbia  teachers*  retirement  fund  w 

4,  584,  262.  92 

3, 372, 607, 899. 84 

3,294,627.529.16 

a 048, 677, 965. 34 

3,063,105,332. 26 

3, 097, 611, 822. 81 

2,974, 029,674.  62 

Public  debt  retirements  chargeable  against  ordinary 
receipts: 

276, 046, 000. 00 
64, 837,900.00 

284,018,800.00 
32, 140,000.00 

295, 987, 350. 00 
38,509,150.00 

306, 308, 400. 00 
386, 100. 00 

317, 091, 750. 00 
4, 393, 500.00 

333, 528, 400. 00 
19, 254, 600. 00 

Purchases  from  foreign  repayments.. 
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Received  from  foreign  governments  under  debt  set- 
tlements  - 

68.752.050.00 
6, 568, 550. 00 

10.815.300.00 
554,891.10 

110, 878, 450. 00 

8. 897. 050. 00 

3. 634. 550. 00 
93, 200. 00 

158, 793, 600. 00 
47,550.00 

794, 159.  88 
208, 403. 95 

165,260,000. 00 

169,961,800.00 

21, 034, 850. 00 

60, 333,000. 00 
392, 850.00 

Purchases  from  franchise  tax  receipts  (Federal 

reserve  and  Federal  intermediate  credit  banks) 

Forfeitures,  gifts,  etc 

Total 

Total  expenditures  chargeable  against  ordinary 
receipts 

Surplus  (+)  or  deficit  (-) 

567, 900. 69 
62, 000. 00 

1, 231, 834. 78 
5,  578,310.00 

422,694, 600.00 

402, 850, 491. 10 

457, 999,  750.00 

466, 538, 113.  S3 

487, 376, 050.  69 

519, 564, 844. 78 

3,796,302,499.84 

3,697,478,020.26 

3,606,677,715.34 

3, 529, 643, 446. 09 

3,584,987,873.60 

3, 493, 584, 519. 40 

+313,801,651.10 

+309,657,460.30 

+505. 366, 986. 31 

+260,506,238.33 

+377,767,816.64 

+635, 809,921.70 

^ Figures  for  ordinary  receipts  and  total  ordinary  expenditures  from  Apr.  6,  1917,  to  June  30,  1917,  are  available  in  Table  4,  pp.  444  and  446i  of  1926  annual  report. 

» The  figures  given  for  operations  in  special  accounts  are  net  figures  and  make  allowance  for  receipts  and  deposits  credited  to  the  account  concerned. 

3 In  the  fiscal  years  1921,  1922,  and  1923,  changes  were  made  in  classification  of  expenditures  between  legislative  establishment,  executive  proper,  and  other  independent  ofi&ces 
and  commissions,  which  account  for  most  of  the  differences  as  compared  with  expenditures  for  other  fiscal  years. 

* Owing  to  settlement  between  the  Post  Office  Department  and  the  Railroad  Administration  on  account  of  transportation  during  Federal  control.  Post  Office  Department 
expenditures  for  June,  1921,  include  $65,576,832.03  paid  to  the  Railroad  Administration.  Deposit  of  this  payment  by  Railroad  Administration  resulted  in  decrease  in  expenditures 
on  account  of  ‘^Federal  control  of  transportation  si^tems  and  transportation  act,  1920,”  by  a corrwiponding  amount. 

* Payments  on  account  of  veterans'  relief  made  prior  to  Aug.  11,  1921,  by  the  War  Risk  Insurance  Bureau  are  included  under  Treasury  Department,  while  similar  payments 
made  prior  to  that  date  by  the  Federal  Board  for  Vocational  Education  are  included  under  other  independent  offices  and  commissions.  During  the  fiscal  year  1922  allotments  for 
veterans'  relief  have  been  made  to  the  Treasury  Department  in  the  amount  of  $26,350,668.66,  to  the  War  Department  in  the  amount  of  $4,866,383.40,  and  to  the  Navy  Department, 
in  the  amount  of  $529,237.84,  but  expenditures  under  these  allotments  appear  as  expenditure  of  the  repectivo  departments  and  not  of  the  Veterans'  Bureau. 

® Add. 

' Includes  $288,399,222.46  payments  on  certificates  of  indebtedness  of  Director  General  of  Railmads,  due  July  15, 1919. 

8 Owing  to  settlement  between  the  Post  Office  Department  and  the  Railroad  Administration  on  account  of  transportation  during  Federal  control.  Post  Office  Department  expend* 
itures  for  June,  1921,  included  $65,575,832.03  paid  to  the  Railroad  Administration.'  Deposit  of  this  payment  by  Railroad  Administration  resulted  in  decrease  in  expenditures  on 
account  of  ^‘Federal  control  of  transportation  systems  and  transportation  act,  1920,”  by  a corresponding  amount. 

8 Deduct  excess  of  credits  resulting  from  deposits  of  War  Finance  Corporation  representing  proceeds  of  redemptions  of  its  holdings  of  United  States  securities.  (See  note  2,'p.  2, 
daily  Treasury  statement  for  June  30, 1920.) 

Deduct,  excess  of  credits. 

Includes  $350,000,000  applied  by  United  States  Grain  Corporation  to  reduction  of  capital  stock  and  refiected  in  “Miscellaneous  receipts  for  fiscal  year  1920.”  (See  note  1,  p.  2, 
daily  Treasury  statement  for  June  30,  1920.) 

>8  Net  expenditures  after  taking  into  account  credits  and  $100,000,000  applied  to  reduction  in  capital  stock  of  United  States  Grain  Corporation. 

*8  Allotments  for  veterans'  relief  have  been  made  as  follows:  1923—Treasury  Department,  $3,154,425.11;  War  Department,  $4,889,241.91;  Navy  Department,  $2,662,303;  1924 — 
Treasury  Department,  $457,150;  War  Department,  $4,434,713.92;  Navy  Department,  $1,474,600;  Interior  Department,  $44,791;  1926—Treasury  Department,  $394,840;  War  Depart- 
ment, .$4,075,300.07;  Navy  Department,  $1,536,800;  and  Interior  Department,  $51,250. 

**  Included  under  Treasury  Department  prior  to  fiscal  year  1922. 

Included  under  Post  Office  Department  prior  to  fiscal  year  1922. 

The  railroad  expenditures  during  the  fiscal  year  1922  were  reduced  by  $266,636,606.26,  on  account  of  deposits  by  the  Railroad  Administration,  representing  proceeds  of  sale  of 
equipment  trust  notes  acquired  under  the  Federal  control  act  approved  Mar.  21, 1918,  as  amended,  and  the  act  approved  Nov.  19, 1919,  and  were  further  reduced  by  $123,783,487.75, 
on  account  of  deposits  of  the  proceeds  of  sale  or  collection  of  other  securities  acquired  tinder  the  Federal  control  act  or  transportation  act,  1920.  In  1923  and  1924  receipts  on  these 
accounts  were  included  in  the  daily  Treasury  statement  under  miscellaneous  receipts,  proceeds  of  Government-owned  securities,  railroad  securities. 

Included  under  Executive  proper  prior  to  fiscal  year  1922. 

^8  $25,000,000  of  this  amount  represents  reduction  in  capital  stock  of  United  States  Grain  Corporation  effected  Oct,  17, 1921,  and  is  refiected  in  an  increase  of  receipts  in  an  equal 
amount.  (See  note,  p.  2,  daily  Treasury  statement  for  Oct.  18, 1921.) 

^8  Established  by  act  of  May  22, 1920,  and  included  under  Interior  Department  prior  to  fiscal  year  1922. 

88  Included  under  District  of  Columbia  prior  to  fiscal  year  1922. 
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Table  8. — Receipts  and  expenditures  for  the  fiscal  years  1791  to  1927 
[On  basis  of  warrants  issued,  see  p.  421] 


Fiscal  year 


Customs 


1791. 

1792. 

1793. 

1794. 

1795. 

1796. 

1797. 

1798. 

1799. 

1800. 
1801. 
1802. 

1803. 

1804. 

1805. 

1806. 

1807. 

1808. 

1809. 

1810. 
1811. 
1812. 

1813. 

1814. 

1815. 

1816. 

1817. 

1818. 

1819, 

1820, 
1821. 
1822. 
1823. 


$4, 399, 473 
3, 443, 071 
4, 265,307 
4, 801, 065 
5,  588. 461 
6, 567, 988 
7, 649, 650 
7, 106, 062 
6, 610, 449 
9, 080, 933 
10, 750, 779 
12, 438, 236 
10, 479, 418 
11. 098, 565 
12, 936, 487 

14,  667, 698 

15,  845,  522 
16, 363,  551 

7,  296, 021 

8,  583, 309 
13, 313, 223 

8, 958, 778 
13,  224,  623 
5, 998, 772 
7,  282,  942 
36, 306, 875 
26, 283, 348 
17, 176, 385 
20,  283, 600 
15, 005,612 
13,  004,447 
17, 589, 762 
19, 088, 433 


Ordinary  receipts 


Postal 


Internal  revenue 


Income  and 
profits  tax 


Miscellaneous 


Sales  of 
public 
lands 


Surplus 
postal 
receipts 
covered 
into  tbe 
Treasury 


Miscella- 

neous 

receipts 


Total  ordinary 
receipts 


revenues  * 
exclusive  of 
surplus  postal 
receipts 
covered  into 
the  Treasury 


Total  ordinary 
receipts  and 
postal  revenues 


$208, 943 
337, 706 
274, 090 
337, 755 
475, 290 
575, 491 
644, 358 
779, 136 
809, 396 
1, 048, 033 
621, 899 
215, 180 
50, 941 
21,747  I 
20,101 
13. 051 
8,211 
4,044  I 
7,431 
2, 296  I 
4,903 
4,755 
1, 662, 985 
4,678,059 
5, 124,  708 
2,  678, 101 
955, 270  I 
220,  594  I 
106,261 
69,028  i 
67,666  I 
34,242  I 


$4,836 
83, 541 
11,963 


444 
167,726 
188, 628 
165,676 
487, 527 
540,194 
765,246 
466,163 
647, 939 
442,252 
696,549 
1,040,238 
710,428 
835, 655 
1,135,971 
1,287,959 
1, 717, 985 
1,991,226 
2, 606, 565 
3,274,423 
1, 635, 872 
1, 212,966 
1, 803, 582 
916, 523 


$11,021 
29, 478 
22,400 
72, 910 
64,  500 

39. 500 

41. 000 

78.000 

79.500 

35.000 
16, 427 

26.500 
21,343 
41,118 

3, 615 


38 

■ 85,040 

35.000 

45.000 
135, 000 
149,788 

29,372 

20,070 

71 

6,466 

517 

602 

111 


$19,  440 
17, 946 
48, 889 
327, 272 
165, 918 
1,  256,  506 
415,599 
98,  613 
116,  228 
879, 976 
889, 293 
1,712, 031 
187, 397 
162, 774 
40, 922 
65, 768 
69, 668 
40,  961 
31, 156 
96, 926 
67, 734 
41,984 
240, 377 
2,338,897 
2, 345, 064 
4,378,315 
2,117,003 
826, 881 
815,  678 
1, 126, 459 
286, 422 
770, 816 
501, 357 


$4, 418, 913 
3, 669, 960 
4, 652, 923 
5, 431, 905 
6, 114,  534 
8, 377, 530 
8, 688, 781 
7, 900, 496 
7,  546, 813 
10, 848, 749 
12,935, 331 

14,  995, 794 
11,064, 098 
11,826, 307 
13, 560, 693 

15,  559, 931 
16, 398, 019 
17, 060, 662 
.7, 773, 473 
9, 384, 215 

14, 423, 529 
9, 801,133 
14, 340, 410 
11,181,625 
15, 729,  024 
47,  677,  671 
33, 099, 050 
21,  585,  171 
24,  603, 375 
17, 880, 670 
14, 573, 380 
20, 232, 428 
20,540,666 


$01, 739 
67,443 
93,725 
99, 469 
138,  220 
122,156 
149, 498 
193, 477 
223, 846 
202, 804 
240, 942 
292, 044 
335, 395 
362, 949 
400, 030 
404, 987 
475, 147 
460,  564 
506, 633 
551, 684 
687, 208 
564, 168 
668, 154 
685, 370 
■ 908,065 
811,994 
973,  601 
1,110,165 
1,  204, 666 
1, 105, 461 
1, 058, 570 
1,116,888 
1, 130, 004 


$4,  510, 652 
3, 737, 403 
4, 746, 648 
5,  531, 374 
6, 252, 754 
. 8, 499, 686 
8, 838, 279 
8, 093, 973 
7, 770, 659 
11,051,553 
13, 176, 273 
15, 287, 838 
11, 399,493 
12, 189,-256 
13, 960, 723 
15, 964, 918 
16, 873, 166 
17,  521, 226 
8, 280, 106 
9, 935, 899 
15, 010, 737 
10, 365, 301 
15, 008, 564 
11,866, 995 
16,  637,089 
43, 489, 665 
34, 072, 651 
22,  695,  336 
25, 808, 041 
18, 986, 131 
15,631, 950 
21, 349, 316 
21, 670, 670 


Surplus  (+) 
or  deficit  (— ) 
ordinary 
■ receipts 
covered  into 
the  Treasury 
compared  with 
expenditures 
chargeable 
ageJnst  Ordi- 
nary receipts  > 


+$149,886 
-1. 409,  .572 
+170;616 
-1,  568, 934 
-1, 425, 275 
+2, 650,  544 
+2, 555, 147 
+223, 992 
-2,119, 642 
+62, 674 
+3, 540, 749 
+7, 133, 676 
+3, 212, 445 
+3, 106, 865 
+3, 054, 459 
+5, 756, 314 
+8, 043, 868 
+7,128,170 
-2,  507, 275 
+1, 227, 705 
+6, 365, 192 
-10, 479, 638 
-17, 341,442 
-23,  539,301 
-16, 979,115 
+17, 090, 980 
+11, 255, 230 
+1,760,050 
+3, 139, 565 
-379, 957 
-1,237,373 
+5, 232, 208 
+5, 833, 826 
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1824  

17, 878, 326 

34, 663 

1825 

20, 098, 713 

25, 771 

1826 

23, 341,332 

21, 590 

1827  

19,  712, 283 

19, 886 

1828  — 

23,  205,  524 

17, 452 

1829  

22, 681, 966 

14, 503 

1830  

21, 922, 391 

12, 161 

1831 

24,  224,  442 

6, 934 

1832  

28, 465, 237 

11,631 

1833  

29'  032'  509 

2, 759 

1834  _ 

16, 2l4i  957 

4, 196 

1835  

19, 391,311 

10, 459 

1836  

23, 409, 941 

370 

1837  

11, 169, 290 

5,494 

1838 

16, 158, 800 

2,467 

1839  

23, 137, 925 

2,553 

1840  

13, 499, 502 

1,682 

1841 

14,487,217 

3,261 

1842 

18, 187,909 

495 

1843 

7, 046,844 

103 

1844 

26, 183, 571 

1,777 

1845 

27,528,113 

3, 517 

1846 

26,712^668 

2,897 

1847 1 

23; 747, 865 

375 

1848 

31,757,071 

375 

1849  . 

28, 346, 739 

1850  

39, 668, 686 

1851 

49, 017,568 

18.52  ...L 

47'  339i  327 

1853 

58, 931,866 

1854  

64j224^190 

1855 

53, 025, 794 

18.56. 

64) 022) 863 

1857  

63) 875) 905 

1858  

41, 789)  621 

49, 565, 824 



I860  

53)187)512 

1861  

39)  582)  126 

1862 

49, 056, 398 

1863 

69, 059, 642 

$2, 741, 858 

34, 898, 930 

1864 

102, 316, 153 

20, 294, 732 

89,  446, 402 

1865 

84,928, 261 

60, 979, 329 

148, 484, 886 

I860 

179, 046, 652 

72, 982,  159 

236, 244, 654 

1867 

176, 417, 811 

66, 014, 429 

200, 013, 108 

1868 

164, 464, 600 

41, 455, 598 

149, 631, 991 

1869 

180,048, 427 

34, 791, 856 

123, 564,605 

1870 

194,538, 374 

37,  775, 874 

147, 123, 882 

1871 

206,270, 408 

19,  162, 651 

123, 935, 503 

1872 s..... 

216, 370, 287 

14, 436, 862 

116, 205, 316 

1873 

188,089,523 

5, 062, 312 

108, 667, 002 

1874 

163, 103,834 

139, 472 

102, 270,313 

For  footnotes,  see  end  of  table,  p.  461. 


984, 418 
1, 216,091 

I,  393, 785 
1, 495, 845 
1, 018, 309 

1,517,175 
2, 329, 356 
3, 210, 815 
2,623,381 

3. 967. 683 

4,857,601 

14, 757, 601 
24, 877, 180 
6,  776, 237 

3. 081. 940 
7, 076, 447 

3. 292. 683 
1,365,627 

1.335.798 
897,818 

2.059.940 
2,077,022 
2,694,452 
2,498,355 
3,328,643 
1,688,960 
1,859,894 
2.352,305 
2,013,240 

1,667,085 

8.470.798 

II, 497,049 
8,917,645 
3,829,487 
3,513, 716 
1,756,687 
1,778,558 

870, 659 
152,204 
167.617 
588,333 
996,553 
665,031 
1, 163,576 
1,348, 715 
4, 020, 344 
3,350,482 
2,388,647 
2, 575, 714 
2,882,312 
1.852,429 


470 

300 

101 

20 

87 

55 

561 

245 


100 

893 

11 


483, 806 
499, 813 
503, 427 
1, 738, 249 
522. 325 
613. 896 
580, 153 
1, 084, 069 
765, 067 
945, 476 
715, 082 
1, 269, 823 
2, 539, 294 
7, 003. 132 
7, 059,  355 
1,265,  824 
2, 686, 248 
1,004,055 
451,996 
357, 937 

1,076,086 
361.454 
289, 950 
249, 174 
649, 690 
1,172,444 
2,074,859 
1,189,431 
464, 249 
988, 103 
1,105, 353 
827, 732 
1,116,191 
1,259,921 
1,352, 029 
2, 163, 954 
1,098,538 
1,057, 146 
2, 778, 854 
5, 829, 244 
51. 981, 151 
38, 325, 576 
69, 094, 124 

47,025, 086 
48,  737, 179 
28,518,515 
28, 466, 865 
31, 566, 736 
24,518, 689 
29,037,056 
37,612, 708 


19, 381,213 
21, 840, 858 
25,  260,  434 
22, 966, 364 
24,  763,  630 
24, 827, 627 
24, 844, 116 
28,  526,  821 
31, 865, 561 
33,  948,  427 
21, 791,936 
35, 430,  087 
50, 826,  796 
24, 954, 153 
26, 302,  562 
31, 482,  749 
19, 480, 115 
16, 860, 160 
19,976, 198 
8,302,702 
29,321,374 
29, 970, 106 
29, 699, 967 
26,495, 769 
35, 735, 779 
31,208,1.43 
43,603,439 
52, 559, 304 
49,846,816 
61, 587, 054 
73,800. 341 
65,350, 575 
74,056,699 
68,965,313 
46, 655,366 
53,486,465 
56,064,608 
' 41,509,931 
51,987, 456 
112, 697, 291 
264.  626,  771 
333, 714, 605 
558, 032, 620 
490, 634,010 
405, 638, 083 
370, 943, 747 
411,255, 477 
383, 323, 945 
374, 106, 868 
333, 738, 205 
304,978, 756 


1, 197, 758 
1, 306, 055 
1, 447, 403 
1,  524,  532 
1, 659, 895 

1,  707, 331 
1, 850, 528 
1, 997, 250 

2,  258,  325 
2, 617,  on 
2.  823,  649 
2, 992, 663 
3, 408, 312 
4, 101. 703 
4,  238, 733 
4, 484, 657 
4,  543.522 
4,407,726 
4,546,850 
4,296, 225 
4,237,288 
4, 289, 842 
3,487, 199 
3,880,309 
4,555,211 

4, 705, 176 
5,499,985 
6,410,604 
5, 184, 527 
5, 240, 725 
6, 255, 586 
6,642, 136 
6,920,822 
7, 353,952 
7,486,793 
7,968,484 
8,518,067 
8, 349,296 
8, 299, 821 

11, 163, 790 
12,  438,254 
14,  556,  150 
14, 386, 986 
15,237,027 

16, 292, 601 

17,314, 176 
18, 879, 537 
20, 037, 045 
21,915,426 
22, 996,  742 
26, 471,072 


20, 578, 971 
23, 146,913 
26, 707, 837 
24, 490, 896 
26,  423,  525 
26,  534,  95S 
26, 694, 644 
30,  524,  071 

34. 123. 886 
36, 565, 438 
24,  615,  585 
38, 422,  750 
54,  235, 108 

29,  055,  856 

30,  541,  295 
3,5, 967,  406 
24,  023.  637 

21.267.886 
24,523,048 

12.598.927 
33, 558, 662 

34.259. 948 
33, 187, 166 
30,376,078 
40,290,990 
35, 913,319 
49,103,424 
58, 969,908 
55,031,343 
66,827, 779 

80.055.927 
71,992, 711 
80, 977, 521 
76, 319, 265 
54,142,159 

61.454.949 
64,582, 675 
49, 859, 227 
60, 287,277 

123, 861, 081 
277, 065, 025 
348,270, 764 
572, 419. 606 
505, 871,037 
421, 930, 684 
388, 257, 923 
430, 135, 014 
403, 360. 990 
396,022,294 
356,  734, 947 
331, 449,828 


-945, 495 
+5, 983, 629 
+8. 224. 637 
+6, 827, 196 
+8, 368, 787 
+9, 624,  294 
+9,  701, 050 
+13, 279, 170 
+14, 576,611 
+10, 930. 875 
+3, 164, 367 
+17, 857,274 
+19, 958, 632 
-12,289, 343 
-7,  562, 497 
+4, 583, 621 
-4.  837, 464 
-9, 705, 713 
-5, 229, 563 
-3, 555, 373 
+6, 983,803 
+7,032, 698 
+ 1,933,042 
-30, 785,643 
-9,641,447 
-13,843,514 
+4,059,947 
+4,850, 287 
+5,651,897 
+13,402,943 
+15,755,479 
+5, 607,907 
+4,485, 673 
+1,169, 605 
-27, 529, 904 
-15,584,512 
-7,065,990 
-25, 036, 714 
-422,  774, 363 
-602,043, 434 
-600,695,871 
-963, 840, 619 
+37, 223, 203 
+133, 091, 335 
+28, 297, 798 
+48, 078, 469 
+101. 601,916 
+91,  146, 757 
+96, 588, 905 
+43, 392, 960 
+2, 344, 883 


m 

W 

o 

pi 

pi 

Kj 

O 

135 

H 

W 

ft) 

> 

CO 

Cj 

w 

k! 


Cn 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


Table  8. — Receipts  and  expenditures  for  the  fiscal  years  1791  to  1927 — Continued 
[On  basis  of  warrants  issued,  see  p.  421} 


Cn 

to 


Ordinary  receipts 


Internal  revenue 


Fiscal  year 


Sales  of 


Customs 


Income  and 
profits  tax 


Miscellaneous 


)ublic 

lands 


1875. 

1876, 

1877, 

1878, 

1879. 

1880. 
I88L 
1882. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 

1899. 
1900^ 
1901- 

1902. 

1903. 

1904. 

1905. 

1906. 

1907. 


$157, 167, 722 
148,071,985 
130, 956, 493 
130, 170,680 
137,250, 048 
186, 522,' 064 
198, 159, 676 
220, 410, 730 
214, 706, 497 
195, 067, 490 
181, 471, 939 
192, 905, 023 
217, 286,893 
219,091,174 
223,832, 742 
229, 668, 585 
219,522,205 
177, 452, 964 
203, 355, 017 
131, 818, 531 
152, 158, 617 
160, 021, 752 
176, 554, 127 
149, 575, 062 
206,128,482 
233, 164, 871 
238, 585, 456 
254, 444, 708 
284, 479, 582 
261, 274, 565 
261, 798, 857 
300, 251, 878 
332,233, 363 


$233 

588 

98 


3, 022 


55, 628 


77, 131 


$110,007,261 
116,700, 144 
118, 630, 310 
110, 581, 625 
113,561,611 
124,009, 374 
135, 261, 364 
146. 497, 596 
144, 720, 369 
121,530, 445 
112,49^  726 
116, 805, 936 
118, 823, 391 
124, 296, 872 
130, 881, 514 
142, 606, 706 
145, 686, 250 
153, 9U,072 
161,027, 624 
147,111,233 
143, 344, 541 
146, 762, 865 
146, 688, 574 
170, 900, 642 
273, 437, 162 
295,327,927 
307, 180, 664 
271, 880, 122 
230, 810, 124 
232,904,119 
234,095,741 
249, 150, 213 
269,666, 773 


$1,413,640 
1, 129,467 

976,254 

1,079,743 

924,781 
1, 016,507 

2.201.863 
4,753,140 

7.955.864 
9,810,705 
5,705,986 
5,630,999 
9,254,286 
11,202,017 
8,038,652 
6,358,273 
4,029,535 
3, 261,876 
3,182,090 
1, 673, 637 
1, 103, 347 
1,005,523 

864,581 
1, 243, 129 
1, 678, 247 
2,836,883 
2,965, 120 
4, 144, 123 
8,926,311 
7,453,480 
4,859,250 
4,879,834 
7,878,811 


Surplus 
postal 
receipts 
covered 
into  the 
Treasury 


Miscella- 

neous 

receipts 


Total  ordinary 
receipts 


Postal 
revenues  * 
exclusive  of 
surplus  postal 
receipts 
covered  into 
the  Treasury 


Total  ordinary 
receipts  and 
postal  revenues 


Surplus  (+1 
or  deficit  (— ) 
ordinary 
receipts 
covered  into 
the  Treasury 
compared  with 
expenditures 
chargeable 
against  ordi- 
nary receipts  * 


$19, 411, 195 
28, 193, 681 
30,843,264 
15,931, 831 
22, 090, 745 
21, 978, 666 
25, 156, 368 
31, 863, 784 
30, 904, 852 
22, 055, 602 
24,014, 055 
21,  097,  768 
26,038,707 
24, 676, 012 
24, 297, 151 
24, 447, 420 
23, 374, 457 
20, 251, 872 
18, 254, 898 
25, 751, 915 
28, 045, 783 
30, 352, 307 
23, 614, 423 
83, 602, 502 
34, 716, 730 
35,911, 171 
38, 954, 098 
32,009,280 
37, 664, 705 
39,454, 921 
43, 520, 837 
40,702,521 
56,081, 439 


$288,000, 051 
294,095, 865 

281. 406. 419 
257, 763, 879 
273,827, 185 
333, 526, 611 
360, 782, 293 
403, 525, 250 
398, 287, 582  j 
348,519,870 
323, 690, 706 
336, 439, 726 
371, 403,  277 
379, 266, 075 
387, 050,059 
403, 080,984} 

392. 612. 447 
354, 937, 784 
385, 819, 629 
306, 355, 316 

324. 729. 419 

338. 142. 447 
347, 721, 705 
405,321, 335 
515, 960, 621 
567, 240, 852 
587, 685,338 
562, 478,233 
561, 880,722 
541,087, 085 
544,274, 685 
594, 984,446 

' 665,860,386 


$26, 791, 314 
28, 644, 198 
27, 531, 585 
29, 277, 517 
30,041,983 

33.315. 479 
36, 785, 398 
41, 876,410 
45, 508, 693 
43, 325, 959 
42,  560, 844 
43, 948, 423 
48, 837, 609 
52, 695, 177 
56,  175,611 
60, 882, 098 
65, 931, 786 
70, 930, 476 
75, 896, 933 

75. 080. 479 
76, 983, 128 
82, 499, 208 
82, 665, 463 
89, 012, 619 
95,021,384 
102, 354, 579 
111,631,193 
121,848,047 
134,224, 443 
143, 582, 624 
152,826, 585 
167, 932,783 
183, 585, 006 


$314, 791, 365 
322,740,063 

308. 938.004 
287,041, 396 

303.869. 168 
366, 842, 090 
397, 567, 691 
445, 401, 660 
443, 796, 275 
391,  $45,829 
366, 251, 550 
380,388, 149 
420, 240, 886 
431,961, 252 
443, 225, 670 
463, 963, 082 
458, 544, 233 
425, 868, 260 
461, 716,  562 
381, 435, 795 
401, 712, 547 
420, 641, 655 

430.387.168 
494, 333,954 

610.982.005 
669, 595, 431 
699, 316, 531 
684, 326,280 
696, 105, 165 
684, 669, 709 
697, 101, 270 
762,917, 229 
849,445,392 


+$13, 376, 658 
+28,994, 780 
+40,071,944 
+20, 799, 552 
+6, 879, 301 
+65, 883, 653 
+100, 069, 405 
+145,543,810 
+132,879.444 
+104,393, 626 
+63,463, 771 
+93, 956, 587 
+103,471, 096 
+111,341, 274 
+87,761,081 
+85, 040, 273 
+26,838,543 
+9,914,453 
+2,341,676 
-61,169,965 
-31, 465, 879 
-14, 036,999 
-18, 052, 454 
-38, 047, 248 
-89,111,558 
+46, 380,005 
+63,068, 418 
+77, 243, 984 
+44. 874, 595 
-42, 572,815 
-23, 004, 229 
+24, 782, 168 
+86, 731, 644 
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1908. 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

1918. 

1919. 
■ 1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 

1927. 


286, 113, 130 
300, 711,934 
333, 683, 445 
314,497,071 

311.321. 672 
318, 891, 396 
292, 320,014 

209. 786. 672 
213, 185, 846 
225, 962, 393 
182, 758, 989 
183, 428,625 
323, 536, 559 
308, 025, 102 
357, 544, 713 
662,189,039 
545, 012, 115 
548, 621, 795 
579,716,611 
605, 672, 465 


20, 951, 781 
33,616,977 
28, 583,304 
35,006,300 
71,381,276 
80, 201, 759 
124, 937, 253 
359, 681, 228 
2, 838,999,894 
2, 600, 762, 735 
3, 956, 936,004 
3, 228, 137, 674 
2, 086, 918, 465 
1, 691, 089, 535 
1,841, 759,317 
1, 761, 659, 049 
1. 974, 104, 141 
2,219,952,444 


261,711,127 
246, 212, 644 
268, 981, 738 
289,012, 224 
293, 028,896 
309, 410, 666 
308,659, 733 
335, 467, 887 
387, 764, 776 
449,684,980 
857,043, 691 
1,239, 468, 260 
1,442, 213,241 
1, 351, 835, 935 
1. 121, 239, 843 
935, 699, 504 
952, 530, 768 
827, 786, 838 
862, 667, 640 
648, 732, 440 


9,731,660 

7,700.568 

6.355.797 
5, 731,637 

6.392.797 
2,910.205 
2,571,776 
2, 167, 136 
1,887,662 
1,892,893 
1,969,455 
1,404,705 
1, 910, 140 
1, 530, 439 

895,391 
656,508 
522,223 
623, 634 
764,253 
621, 187 


54,306,090 

49, 695, 352 

45, 538, 954 

59, 075, 002 

54, 282, 535 

57, 892, 663 

3,m000 

55, 940,370 

3,500,000 

66, 787, 373 

54, 759,  Oil 

5.200,000 

81,903, 301 

48, 630, 701 

*261,022,526 

89,906,000 

*539,410,674 

5.213,000 

* 974, 606, 493 

694, 987, 895 

81,494 

536, 916,  625 

657,411, 097 

544,216,719 

469, 052, 948 

491, 214. 930 

648,  743, 140 

601,861,907 
604, 320,498 
675, 511,715 
701,832, 911 
692, 609, 204 
724,111,230 
734, 673, 167 
697, 910, 827 
782, 534,  '548 
1,124, 324, 795 
4, 180, 425, 156 
4, 654, 380, 899 
6, 704, 414, 437 
5, 584, 517, 045 
4, 103, 596, 531 
3, 847, 045, 683 
3, 884,041,142 
3, 607, 644, 164 
3, 908, 457, 575 
4, 023, 721,676 


191,478, 663 
203, 562, 383 
224, 128, 658 
237, 879, 824 
246, 744, 016 
266, 619, 526 
284, 134, 566 
283, 748. 165 
312,057, 689 
324, 526, 116 
340, 345, 261 
346, 333, 126 
431, 937, 212 
463, 491, 275 
484, 772, 047 
532, 827, 925 
572, 948, 778 
599,591,478 
659, 819, 801 
683, 121, 989 


793, 340, 570 
807, 882, 881 
899,640, 373 
939, 712. 735 
939, 353, 220 
990, 730, 756 
1,018,807, 733 
981,658,992 
1,094,692, 237 
1,448,850, 911 
4, 520, 770, 417 
5, 000, 714, 025 
7, 136, 351, 649 
6, 048, 008, 320 
4, 588, 368, 578 
4, 379, 873, 608 
4, 456, 989, 920 
4, 207, 235, 642 
4, 568, 277,376 
4, 706,843, 665 


-57,334,413 
-89, 423,387 
-18, 105, 350 
+10,631,399 
+2,727, 870 
-400, 733 
-408, 264 
-62, 675,975 
+40,637,821 
-961,717, 309 
-9, 611, 482. 739 
-14,297,760, 281 
+562. 669, 197, 
+693, 241, 726 
+485, 558, 734 
+199, 370, 900 
+479, 746, 015 
+676, 936, 988 
+390, 694, 362 
+607,022,408 


For  footnotes,  see  end  of  table,  p.  46l« 
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SECRETARY  OF  THE  TRBASTTRT 


Table  8. — Receipts  and  expenditures  for  the  fiscal  years  1791  to  1927 — Continued 
[On  basis  of  warrants  Issued,  see  p.  421) 


Expenditures  chargeable  against  ordinary  receipts 


Fiscal 

year 

Civil  and 
miscella- 
neous 3 

War  Depart- 
ment (includ- 
ing rivers  and 
harbors  and 
Pana.ma 
Canal)  ♦ 

Navy  De- 
partment ♦ 

Indians 

Pensions « 

Postal  de- 
ficiencies > 

Interest  on 
the  public 
debt 

Total  ordi- 
nary ex- 
penditures 

Public  debt 
retirements 
chargeable 
against 
ordinary 
receipts  \ 

Total  ex- 
penditures 
chargeable 
against 
ordinary 
receipts 

Postal  ex- 
penditures * 
exclusive  of 
postal  de- 
ficiencies 

Total 

ordinary  and 
postal  ex- 
penditures 

1791 

$1,083, 402 

$632, 804 

$570 

$27,000 

$175,814 

$2,349,437 

$4, 269, 027 

, 

0 

. $4,269,027 

$76, 397 

$4,345, 424 

1792 

654, 257 

1, 100, 702 

53 

13, 649 

109, 243 

3,201,628 

5, 079, 532 

5,079, 532 

54, 530 

5,  134,062 

1793 

472,451 

1, 130, 249 

27,283 

80. 088 

2, 772, 242 

4, 482, 313 

4, 482, 313 

72,039 

4,654,352 

1794 

705, 598 

2, 639,098 

61, 409 

13,042 

81, 399 

3,490,293 

6, 990, 839 

6, 990, 839 

89, 972 

7,080,811 

1795  

1796  

1, 367,037 
782, 475 

2, 480, 910 
1, 260, 264 

410,562 
274, 784 

23,476 

113,564 

68, 673 
100,844 

3. 189, 151 
3,195, 055 

7,539,809 
5, 726, 986 

7, 539,809 
5, 726, 986 

117, 893 
131,571 

7,657, 702 
• 5,858,557 

1797 

1, 250, 903 

1,039,403 

382, 632 

62, '396 

92,257 

3,300, 043 

6,133,634 

6, 133; 634 

160,114 

6,283,748 

1798 

1,111,038 

2,009, 522 

1,381,348 

16, 470 

104, 845 

3,053, 281 

7,676,504 

7,676,504 

179,084 

7,855, 588 

1799 

1,039, 392 

2,466, 947 

2, 858, 082 

20,302 

95,444 

3. 186,288 

9,666,455 

9,666,455 

188,037 

9,854,492 

1800 

1, 337,613 

2,560, 879 

3, 448, 716 

31 

64. 131 

3.374, 705 

10, 786, 075 

10, 786,075 

213, 994 

11,000,069 

1801 

1, 114, 768 

1, 672, 944 

2,111, 424 

9,000 

73, 533 

4, 412,913 

9, 394, 582 

9, 394, 582 

255,  151 

9, 649, 733 

1802 

1, 462,929 

1, 179, 148 

915, 562 

94, 000 

85, 440 

4,125,039 

7, 862, 118 

7, 862,118 

281, 916 

8, 144, 034 

1803 

1,842,636 

822, 056 

1,215, 231 

60, 000 

62,902 

3,848,828 

7, 851, 653 

7, 851, 653 

322. 364 

8, 174, 017 

1804 

2. 191, 009 

875,424 

1, 189, 833 

116, 500 

80,093 

4, 266, 583 

8,719, 442 

8, 719, 442 

337,  502 

9,  056,  944 

1805 

3, 768, 599 

712, 781 

1,  597,  500 

196, 500 

81, 855 

4, 148, 999 

10,  506, 234 

10, 506, 234 

377,  367 

10, 883, 601 

1806 

2, 890,  137 

1, 224, 355 

1,649,641 

234, 200 

81, 876 

3, 723,  408 

9, 803, 617 

9, 803, 617 

417, 233 

10, 220, 850 

1807 

1, 697, 898 

1, 288, 686 

1,  722,  064 

205, 425 

70,500 

3, 369, 578 

8,  354,  151 

8, 354, 151 

453, 885 

8, 808, 036 

1808 

1, 423, 286 

2, 900, 834 

1, 884, 068 

213,  575 

82,  576 

3, 428, 153 

9,  932, 492 

9, 932, 492 

462, 828 

10, 395, 320 

1809 

1, 215, 804 

3,  345,  772 

2,  427,  759 

337, 5M 

87, 834 

2, 866, 075 

10,  280.  748 

10, 280, 748 

498, 012 

10,778,760 

1810 

1, 101, 145 

2,  294,  324 

1,  654,  244 
1, 965,  566 
3, 959, 365 

177, 625 

83,  744 

2,845, 428 

8, 156.  510 

8, 156. 510 

495. 969 

8, 652, 479 

1811 

1812 

1, 367, 291 
1*  683, 088 

2, 032, 828 
11, 817, 798 

151,875 
277, 845 

75,044 
91, 402 



2,465,733 
2, 451, 273 

8, 058, 337 
20, 280, 771 

8, 058, 337 
20, 280, 771 

499, 098 
540, 165 

8, 557, 435 
20,  820  Q86 

1813 

1,729',  436 

19, 652, 013 

6, 446, 600 

167',  358 

86, 990 

3, 599,  455 

31,  681,  852 

31, 68I;  852 

681;  Oil 

32,362,863 

1814 

2, 208, 030 

20, 350, 807 

7,311, 291 

167, 395 

90,164 

4, 593, 239 

34. 7M.926 

34, 720, 926 

727, 126 

35, 448,  052 

1815 

2, 898, 870 

14,  794, 294 

8, 660, 000 
3, 908, 278 

530, 750 

69,656 

5,754, 569 

32, 708, 139 

32,  708,  139 

748, 121 

33, 456, 260 

1816 

2, 989, 741 

16,012,097 

274,  512 

188, 804 

7, 213,  259 

30,  586, 691 

30,  586, 691 

804, 022 

31,390,713 

1817 

3,518,937 

8, 004, 237 

3,314, 598 

319,464 

297, 374 

6,389,210 

21, 843, 820 

21, 843,820 

916,515 

22, 760. 335 

1818 

3, 835, 840 

5, 622, 715 

2, 953, 695 

505, 704 

890, 720 

6.016, 447 

19, 825,  121 

19, 825, 121 

1, 035, 832 

20, 860, 953 

1819 

3, 067,211 

6, 506;  300 

3,  847,  640 

463, 181 

2,415,940 

5, 163, 538 

21, 463,810' 

21, 463,810 

1, 117, 861 

22, 581,671 

1820 

1821 

2, 592, 022 
2, 223,  122 

2, 630, 392 
4, 461, 292 

4, 387, 990 
3, 319, 243 

315, 750 
477,  005 

3,208,376 
242, 817 

5, 126, 097 
5, 087, 274 

18, 260, 627 
15, 810, 753 

18, 260, 627 
15,810, 753 

1, 160, 926 
1, 165, 481 

19, 421,  553 
16, 976, 234 

1822 

1823  . 

1,967, 996 
2, 022, 094 

3, 111,981 
3, 096, 924 

2,  224, 459 
2, 503, 766 

575,  007 
380, 782 

1, 948, 199 
1, 780, 589 

5;  172, 578 
4,922, 685 

15,  000, 220 
14,  706, 840 

15, 000, 220 
14, 706, 840 

1;  167;  572 
1, 156, 995 

16;  167;  792 
15,  86.8  83.'i 

1824 

' 7;  155, 309 

3, 340, 940 

2;  904',  582 

429;  988 

1',  499;  327 

4;  996, 562 

20, 326i  708 

20;  326;  708 

1;  18$;  019 

21;  'Sii,  727 

1825 

2, 748,  545 

3, 659, 914 

3, 049, 084 

724, 106 

1, 308,811 

4, 366, 769 

15, 857, 229 

15, 857, 229 

1, 229, 043 

17, 086,  272 
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454  REPORT  ON  THE  FINANCES 


64761— FI  1927- 


1826  2,600,178  3,943,194  4,218,902l|  743,448  1,656,694  

1827  2,713,477  3,938,978  4,263,877  760,625  976,139  

1828  3,676,063  4,145,545  3,918,786  705,084  850,574  

1829  3,101,515  4,724,291  3,30^  745  576,345  949,594  

1830  3,237,416  4,767,129  3,239,429  622,262  1,363,297  

1831  3,064,646  4,841,836  3,856,183  930,738  1,170,665  

1832  4;  577, 141  5,446,035  3,956,370  1,352,420  1,184,422  

1833  5,716,246  6,704,019  3,901,357  1,802,981  4,589,152  

1834  4,404,729  5,696,189  3,956,260  1,003,953  3,364,285  

1835  4,229,699  5,759,157  3,864,939  1,706,444  1,954,711  

1836  5,393,280  12,169,227  5,807,718  4,615,141  2,882,798  

1837  9,893,609  13,682,734  6,646,915  4,348,076  2,672,162  

1838  7,160,965  12,897,224  6,131,596  5,504,191  2,156,086  

1839  5,728,203  8,916,996  6,182,294  2,528,917  3,142,884  

1840  5,996,269  7,097,070  6,113,897  2,331,795  2,603,950  

1841  6;  084, 037  8,805,565  6,001,077  2,594,063  2,388,496  $407,657 

^ 1842 6,788,853  .6,611,887  8,397,243  1,201,062  1,379,469  53,697 

M 1843  3,203,163  2,957,300  3,727,711  581,680  843,323  21,303 

1844  5,616,408  5,179,220  6,498,199  1,179,279  2,030,598  - 

1845  5,910,028  5,752,644  6,297,245  1,540,817  2,396,042  

1846  6,034,324  10,792,867  6,454,947  1,021,461  1,810,371  810,232 

1847  6,201,519  38,305,520  7,900,636  1,470,306  1,747,917  536,299 

1848  5,620,678  25,501,963  9,408,476  1,221,792  1,211,270  22,222 

1849  14,143,278  14,852,966  9,786,706  1,373,119  1,330,010  

1850  14,920,119  9,400,239  7,904,709  1,665,802  1,870,292  

1851  18,008,594  11,811,793  9,005,931  2,895,700  2,290,278  

1852  16,590,773  8,225,247  8,952,801  2,980,403  2,403,953  1,041,444 

1853  15,814,840  9,947,291  10,918,781  3,905,745  1,777,871  2,153,750 

1854  26,443,374  11,733,629  10,798,586  1,553,031  1,237,879  3,207,346 

1855  22,020,924  14,773,826  13,312,024  2,792,552  1,450,153  3,078,814 

1856  29,310,469  16,948,197  14,091,781  2,769,430  1,298,209  3,199,118 

1857  24,911,223  19,261,774  12,747,977  4,267,543  1,312,043  3,616,883 

1858  22,255,130  25,485,383  13,984,551  4,926,739  1,217,488  4,748,923 

1859  18, 891,  737  23,  243, 823  14,  642, 990  3,  625, 027  1,  220, 378  4, 808, 558 

1860  18,086,888  16,409,767  11,514,965  2,949,191  1,102,926  9,889,546 

1861  18,096,116  22,981,150  12,420,888  2,841,358  1,036,064  5,170^895 

1862  17,846,762  394,368,407  42,668,277  2,273,224  853,095  3,561,729 

1863  22,507,651  599,298,601  63,221,964  3,154,357  1,078,991  749,314 

1864  26,505,619  690,791,843  85,725,995  2,629,859  4,983,924  999,980 

1865  44,515,558  1,031,323,361  122,612,945  5,116,837  16,338,811  250,  MO 

1866  41,115,438  284,449,702  43,324,118  3,247,065  15,605,352  

1867  58,406,906  95,224,415  31,034,011  4,642,532  20,936,552  3,516,667 

1868  55,957,827  123,246,648  25,775,503  4,100,682  23,782,387  4,053,192 

1869  52,753.231  78,501,991  20,0M,758  7,042,923  28,476,622  5,395,610 

1870  64,389,438  67,655,676  21,780,230  3,407,938  28,340,202  4,844,579 

1871  64,367,461  35,799,992  19,431,027  7,426,997  34,443,895  5,131,250 

1872  62,768,024  35,372,157  21,249,810  7,061,729  28,533,403  5,175,000 

1873  72,943,555  46,323,138  23,526,257  7,951,705  29,359,427  5,490,475 

1874  81,822,622  42,313,927  30,932,587  6,692,462  29,038,415  4,714,045 

1875. 63,859,057  41,120,646  1 21,497,626  8,384,657  29,456,216  7,211,648 

For  footnotes,  see  end  of  table,  p.  461. 
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3,973,481  17,035,797  17,035,797  1,366,  712  18,402,509 

3,486,072  16,139,168  16,139,168  1,469,959  17,609,127 

3,098,801  16,394,843  16,394,843  1,689,945  18,084,788 

2,542,843  15,203,333  15,203,333  1,782,132  10,985,465 

1,913,533  15,143,066  15,143,066  1,932,708  17,075,774 

1.383,583  15,247,651  15,247,651  1,936,122  17,183,773 

772,562  17,288,950  17,288,950  2,266,171  19,555,121 

303,797  23,017,552  23, 017,  .552  2,930,414  25,947,966 

202,153  18,627,569  18,627,569  2,910,605  21,538,174 

57,863  17,572,813  17,572,813  2,757,350  20,330,163 

30,868,164  30,868,164  ■ 2,841,766  33,709,930 

37,243,496  37,243,496  3,288,319  40,531,815 

14,997  33,865,059  33,865,059  4,430,662  38,295,721 

399,834  26,899,128  26,899,128  4,636,536  31,535,664 

174,598  24,317,579  24,317,579  4,718,236  29,035,815 

284,978  26,565,873  26,565,873  4,092,030  30,657,903 

773,550  25,205,761  25,205,761  5,617,366  30,823,127 

523,595  11,858,075  11,858,075  4,353,541  16,211,616 

1,833,867  22,337,571  22,337,571  4,298,628  26,636,199 

1,040,032  22,937,408  22,937^408  4,326,692  27, 264,  IM 

842,723  27,766,925  27,766,925  3,310,286  31,077,211 

1,119,215  57,281,412  57,281,412  3,544,829  60,826,241 

2,390,825  45,377,226  45,377,-226  4,358,238  49,735,464 

3,565,578  45,051,657  45,051,657  4,477,664  49,529,321 

3,782,331  39,543,492  39,543,492  5,213,245  44,756,737 

3,696,721  47,709,017  47, 709;  017  ' 6,278,710  53,987,727 

4,  DM,298  44,194,919  44,194,919  6,066,106  50,261,025 

3,665,833  48,184,111  48,184,111  5,829,339  54,013,450 

3,071,017  58,044,862  58,044,862  5,400,940  63,445,802 

2,314,375  59,742,668  59,742,668  6,890,178  66,632,846 

.1,953,822  69,571,026  69,571,026  7,208,750  76,779,776 

1,678,265  67,795,708  67,795,708  7,890,787  75,686,495 

1,567,056  74,185,270  74,185,270  7,972,714  82,157,984 

2,638,464  69,070,977  69,070,977  6,648,954  75,719,931 

3,177,315  63,130,598  63,130,598  9,281,060  72,411,658 

4,  MO,  174  66,546,645  66,546,645  8,430,368  74,977,013 

13,1M,325  474,761,819  474,761,819  7,564,236  482,326,055 

24,729,^47  714,740,725  714,740,725  10,557,101  725,297,826 

53,685,422  865,322,642  865,322,642  11,843,089  877,165,731 

77,397,712  1,297,555,224  1,297,555,224  13,388,909  1,310,944,133 

133,067,742  520,809,417  520,809,417  15,320,837  536,130,254 

143,781,592  357,542,675  357,642,675  15,692,712  373,235,387 

140,424,046  377,340,285  377,340,285  18,784,757  396,125,042 

130,694,243  322,866,278  322,865,278  18,282,403  341,147,681 

129,235,498  309,653,661  309,663,661  19,132,812  328,786,373 

125,576,566  292,177,188  292,177,188  19,264,648  311,441,736 

117,367,840  277,517,963  277,617,963  21,489,620  299,007,483 

104,750,688  290,345,245  290,345,245  23,635,159  313,980,404 

107,119,815  302,633,873  302,633,873  27,514,935  330,148,808 

103,093,545  274,623,393  1 274,623,393  26,399,988  301,023,381 

Cn 

Cn 
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Table  8. — Receipts  and  expenditures  for  the  fiscal  years  1791  to  1927 — Continued 
[On  basis  of  warrants  issued^  see  p.  42i] 


4^ 

Cn 

O 


Expenditures  chargeable  against  ordinary  receipts 


Fiscal 

year 


Civil  and 
iniscella- 
neoiis  3 


War  Depart- 
ment (includ- 
ing rivers  and  Navy  De- 
harbors  and  partmeut  * 
Panama 


Indians 


Pensions  ‘ 


Postal  de- 
ficiencies « 


Interest  on 
the  public 
debt 


Total  ordi- 
nary ex- 
penditures 


Canal)  * 


1876. 

1877. 

1878. 

1879. 

1880. 
1881. 
1882. 

1883- 

1884- 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 

1899. 

1900. 

1901. 

1902. 

1903. 

1904. 

1905. 
■ 1906. 

1907. 

1908. 

1909. 


$68,  507. 121 
52,  756, 194 
47, 424,310 
60, 968. 032 
54, 437, 850 
61,  581,934 
57,219,751 
68, 603,  619 
70, 920, 434 
82, 952, 647 
65, 973, 278 
78, 763, 579 
78, 167, 066 
94, 087,  507 
94, 832,  444 
115, 707,  616 
95,  790,  499 
97,  786,  004 
93,  G93, 884 
82, 263, 188 
77,  916,  235 
79,  252,  062 
86, 016, 465 
no,  979, 686 
131, 689, 466 
131, 976, 814 
125,110, 562 
133, 072, 506 
131. 357, 250 
127,  968,  472 
131,638, 657 
145,641,626 
162, 532, 368 
167, 001, 087 


$38, 070, 889 
37, 082, 736 
32, 154,  148 
40, 425,  661 
38, 116, 916 
40, 466, 461 
43,  570, 494 
48,911,333 
39, 429, 603 
42, 670, 578 
34, 324,  153 
38,  561, 026 
38,  522, 436 
44, 435,  271 
44, 582, 838 
48, 720, 065 
46, 89.5, 456 
49,  641,  773 
. 54,  567, 930 
51,804,759 
50, 830, 921 
48,  950,  268 
91, 992, 000 
229,841,254 
134, 774,  768 
144, 615, 697 
112.272,216 
ns;  629, 505 
165, 199,911 
126, 093, 894 
137, 326, 066 
149,  775, 084 
175, 840, 453 
192,486, 904 


$18,963,310  ! 
14,959,935  I 
17,365,301 

15.125.127  I 

13.536.985  I 
15,  686, 672  I 
15. 032, 046  i 

15. 283. 437  ' 
17, 292.  601 
16, 021,080 
13, 907, 838 

15. 141. 127 

16. 926. 438 
21, 378, 809 
22, 006,  206 
26, 113, 896 
29,  174,  139 
30, 136, 084 
31, 701,294 
28, 797, 796 
27,  147,  732 
34,  561,  540 

58. 823. 985 
63,  942,104 
55, 953, 078 
60, 506, 978 

67. 803. 128 
82, 618, 034 
102, 956, 102 
117, 550,308 
no,  474,  264 

97, 128, 469 
118,037, 097 
115, 546,011 


$5, 966,  558  ! 
5.  277,  007 
4, 029. 280 
5,  200, 109 

5,  945,  457* 
6,514, 161 

9,  736, 748 
7, 362,  591 
6, 475, 999 
6, 552, 495 
6, 099,158 

6,  194, 523 
6.  249, 308 
6.  892, 203 
6,  708, 047 

8,  527, 409 

11,  150,  578 
13,  345,  347 

10,  293, 482 

9,  939,  754 
12, 165,  528 
13,016, 802 
10, 994,  668 
12, 805,711 
10, 175, 107 

10. 896. 073 

10,  049,  585 

12,  935,  168 
10, 438, 350 

14. 236. 074 
12, 746, 859 
15, 163, 608 
14, 579, 756 
15, 694, 618 


$28, 257, 396 
27, 963, 752 
27,137. 019 
35,121.482 
56, 777, 175 
50, 0.59, 280 
61, 345,  194 
66, 012, 574 
55, 429, 228 
56, 102, 268 
63,404, 864 
75, 029, 102 
80, 288, 509 
87,624, 779' 
106,936,855 
124,  415, 951 
134, 583, 053 
159, 357, 558 

141,  177,285 
141, 395,229 
139,  434, 001 
141,053, 165 
147,  452, 369 
139, 394,929 
140, 877, 316 
139, 323, 622 
138, 488, 560* 
138, 425, 646 

142,  559, 266 
141,  773,965 
141, 034,  562 
139, 309. 514 
153,-892, 407 
101, 710, 367 


$5,092,540 
6,170,339 
5, 753. 394 
4,  773,  524 
3, 071, 000 
3, 895. 639 


74,503 


4,541,611 
8, 193, 652 
6, 501,247 

3. 056. 037 
3, 868, 920 

6. 875. 037 
4, 741,772 
4,051.490 
5, 946,  795 

8. 250. 000 
11,016, 542 

9. 300. 000 
11, 149,206 
10, 504,  040 

8, 211, 570 
7, 230, 779 
4, 954, 762 
2, 402, 153 
2,768,919 
6, 502, 531 
15, 065. 257 
12, 673, 294 
7,629,383 
12,888,041 
19,501,062 


$100,  243.271 
97, 124,  512 
102,500,875 
105, 327, 940 
95, 757, 57,5 
82, 50$,  741 
71,077,  207 
59, 160. 131 
54. 578, 379 
51, 386, 256 
50, 580, 146 
47,  741,  577 
44,  715, 007 
41,001.484 
36,099,284 
37,  547. 135 
23, 378,116 
27,264,392 
27,841,406 
30,978,030 
35, 385, 029 
37,791,110 
37,  585. 056 
39,896,925 
40, 160, 333 
32, 342, 979 
29, 108,  U45 
28,556,349 
24, 646, 490 
24,  590, 944 
24,308,576 
24,481,158 
21, 426, 138 
21,803, 836 


$265,101,085 
241.334,475 
236, 9M.327 

266. 947. 884 
267, 612, 958 
260.712, 888 
257, 981,440 
265,  408,  138 
244,  126,  244 
200, 226. 935 
242, 483, 139 
267,  932. 181 
267,  924,  801 
299,  288,  978 
318,  040,711 
365,  773,  904 
345,023,  331 
383,  477,  953 
367,  525, 281 

•356, 195, 298 
352, 179, 446 
365,  774,  159 
443, 368, 583 
605,  072, 179 
520, 860, 847 
524, 616, 925 
485, 234,  249 
517,  006,127 
583, 659, 900 
567, 278, 914 
570, 202, 278 
579, 128, 842 
659, 196, 320 

693. 743. 885 


Public  debt 
retirements 
chargeable 
against 
ordinary 
receipts ' 


Total  ex- 
penditures 
chargeable 
against 
ordinary 
receipts 


$265,101,085 
241,334,  475 
236, 964, 327 

266. 947. 884 
267, 642, 958 
260, 712, 888 
257, 081, 440 

265. 408. 138 
244,126, 244 
260, 226, 935 

242. 483. 139 
267,  932, 181 
267, 924, 801 
299,  288, 978 
318,040,711 
365,  773, 904 

. 345,023,331 
383,  477,  953 
367,  525, 281 
356, 195, 298 
352, 179, 446 
365,  774,  159 
443, 368, 583 
605, 072, 179 
520, 860, 847 
524,  616, 925 
485,  234, 249 
517, 006, 127 
583, 659, 900 
567,  278, 914 
570,  202, 278 
579, 128, 842 
659, 196, 320 

693. 743. 885 


Postal  ex- 
penditures * 
exclusive  of 
postal  de- 
ficiencies 


$28,198,911 
27, 488, 602 
28, 429. 152 
28,  684, 392 
33, 466, 433 
35,711,  718 
40, 622, 487 
43, 252, 837 
47, 233.016 
45, 508,  603 
42, 823, 266 
46, 481,381 
53,411,  606 
58, 475, 796 
59, 407,  825 
68, 340,  624 
72, 989, 962 
75,  666,  927 
76, 807, 994 
76, 197, 028 
81,643,410 
82, 947, 830 
87,  563,  130 
93, 439, 950 
100, 534, 158 
no,  657, 952 
122,  407,  064 
136,  042, 501 
145, 892. 863 
152,  355,  715 
165, 802, 431 
182, 647, 654 
195, 500, 901 
201,541,092 


Total 

ordinary  and 
postal  ex- 
penditures 


$293, 299, 996 
268, 823, 077 
265, 393.479 
295,  632, 276 
301, 109, 391 
296, 424, 606 
298,  603, 927 
308, 660, 975 
291, 359, 260 
305, 735, 540 
285, 306, 405 
314, 413, 562 
321,  336,407 
357,  764,  774 
377, 448,  536 
434,114,  528 
418, 013, 293 
459,  144, 880 
444,  333,  275 
432, 392, 326 
433, 822, 856 
448,  721,  995 
530, 931,713 
698, 512, 129 
621.395.  005 
635;  274, 877 
607, 641, 313 

653. 048. 628 
729, 552, 763 

719. 634. 629 
736, 004,  709 
761, 776,  496 
854, 697, 221 
895, 284, 977 
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1910.. V... 

1911  

1912  

1913  

1914  

1915  

1916  

1917  

1918  

1919  

1020 

1921  

1922  

1923  

1924  

1925  

. 1926 

1927 


171, 
173, 

172, 

169, 

170, 
200, 
199, 

1, 153, 
|6, 306, 
6, 805, 
«3,097, 
|»1 ,809, 
» 989, 
1, 169, 
1,047, 
617, 
1,233, 
1, 130, 


580, 830 
838, 599 
256, 794 
802, 304 
530,235 
533, 231 
655, 048 
677, 360 
354, 995 
124,  746 
,287,728 
,786, 432 
915, 977 
555,  294 
269,  579 
537, 660 
838.  954 
122, 874 


189, 823, 379 
197,  199. 491 
184, 122,  793 
202, 128, 711 
208,349, 746 
202,  160,  134 
182, 139, 305 
459, 539, 678 
5, 705,  136, 249 
9,  265,  325,  159 
1, 100, 865, 666 
580,794,891 
402, 058, 450 
355,722, 856 
348, 606,  247 
3.57,957,420 
358, 329, 076 
361,987,  157 


123,  173, 717 

119.937.644 
135, 591,956 
133, 262, 862 
139, 682, 186 
141, 835, 654 
155.  029,  426 
257, 166,  437 

1, 368, 642, 794 
2, 009,  272, 389 
629, 893,116 

647.870.645 
458,794,813 
322, 532, 909 
324,129, 998 
326, 305, 467 
311,611,694 
322, 620,723 


18,504, 132 
20, 933, 869 
20, 134, 840 
20, 306,  159 
20, 215, 076 
22,  130, 351 
17,  570, 284 
30, 598,094 
30, 888, 400 
34, 593, 257 
40,516, 832 
41,470,808 
38,  500, 413 
45, 142,763 
46,754,  026 
38,755, 457 
48, 442, 120 
36,791,649 


For  footuotes,  see  end  of  table,  p.  461. 


160.696.416 
157, 980, 575 
153, 590, 456 
175, 085, 450 
173,440,231 
164,  387, 942 
159, 302, 351 
160,  318, 406 
181, 137. 754 
221, 614, 781 
213, 344, 204 

260.611.416 
252,576,848 
264, 147, 869 
228,  261, 555 
218, 321,424 
207, 189, 622 
230, 556, 065 


8,495,612 


1, 568, 195 
1, 027, 369 


6,636,593 

5,500.000 


2, 221, 095 
343, 511 
35,813, 254 
131,502,473 
64, 352,936 
32. 526, 915 
12, 638, 850 
23,  216,784 
39, 506, 490 
27,  263. 191 


Z 1,342,979 
21,311,334 
22, 616, 300 
22, 899, 108 
22,863,957 
22,902,897 
22,900,313 
24, 742, 129 
197, 526. 608 
615, 867, 337 
1,024,024,440 
996,676,804 
989, 485, 410 
1, 055, 088, 486 
938,740,772 
882, 014, 950 
831,469.  206 
787,793,764 


693.617,065 
691, 201, 512 
689, 881, 334 
724.511, 963 
735, 081, 431 
760, 586, 802 
741, 996,  727 
2, 086, 042, 104 
13,791,907,895 
18,952,141,180 
6,  141,  745, 240 
4,468,713,469 
3,  195,  684,  847 
3,244,717,092 
2,946, 401,027 
2, 464, 169, 062 
3, 030, 387, 162 
2,897, 135,423 


$422,561,850 
422,  352, 950 
402, 957, 691 
457.894, 100 
466, 638,  114 
487,376,  051 
519,563, 845 


693,617,065 
691, 201, 512 
689, 881, 334 
724,511,963 
735, 081, 431 
760, 586, 802 
741, 996,  727 
2, 086, 042, 104 
13,791,907,895 
18,952,141,180 
6,141,745,  240 
4. 891,275,319 
3, 618, 037,797 
3, 647,674,783 
3, 404, 295, 127 
2,  930, 707, 176 
3,517,763,  213 
3,416, 699, 268 


221,514, 528 
237, 660, 705 
246. 961, 344 
261,081,506 
283, 558,  103 
291, 944, 881 
300,  728, 453 

319. 889. 904 
322, 628, 093 
362, 160,  763 
418,607, 441 
489, 506, 490 
481,316, 005 
524, 366,  214 

574. 773. 905 
616,119,721 
640, 285,  691 
687, 364, 998 
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915, 131,693 
928, 862, 217 
936.842,678 
985, 593, 469 
1, 018, 639, 534 
1, 052,631,683 
1, 042, 725, 180 
2, 405, 932, 008 
14,  114, 535, 988 
19.314, 301,943 
6,560,352, 681 
5,380,781,809 
4,099, 353, 802 
4, 172, 040, 997 
3,979, 069,032 
3, 646, 826, 897 
4, 168, 048.  904 
4, 104,064,266 


SECRETARY  OF  THE  TREASURY  457 


Table  8. — Receifis  and  expenditures  for  the  fiscal  years  1791  9a  19^7 — Continued 
[On  basis  of  warrants  issued,  see  P^42l] 


Public  debt  expenditures  chargeable  against 
public  debt  receipts  and  surplus  revenue 


Fiscal  year 

Public  debt 
retirements, 
exclusive  of 
retirements 
chargeable 
against  ordi- 
nary receipts 

1791 

$2,-938, 512 
4,062,038 

1792 

1793 

3, 047, 263 

1794 

2, 311,286 

1795 

2,895, 260 

1796 

2, 640,792 

1797 

2, 492,379 
937, 013 

1798 

1799 

1, 410, 589 

1800 

1, 203, 665 

1801 

2, 878, 794 

1802 

5, 413, 966 

1803 

3, 407, 331 

1804 * 

3, 905, 205 

1805 

3, 220, 891 

1806 

5,  266, 477 
2, 938, 142 

1807 

1808 

6,832,092 
3, 586, 479 

1809 

1810..—'. 

5,  163, 477 

1811 

5, 543, 471 

1812 

1, 998, 350 

1813 

7, 505, 668 

1814 

3, 307, 305 

1815 

6, 874, 354 

1816 

17, 657, 804 

1817... 

19, 041, 826 

1818 

15,  279, 765 
2,  540, 388 
3, 502, 397 
3, 279, 822 

1819 

1820 

1821 

Redemption 
of  national 
bank  and 
Federal  re- 
serve bank 
notes 


Total  public 
debt  retire- 
ments charge- 
able against 
public  debt 
receipts 
and  surplus 
revenue 


$2,938,512 
4, 062,038 
3,047, 263 
2,311,286 
2, 895, 260 
2,640, 792 
2, 492, 379 
937, 013 
1, 410, 589 
1,203, 665 
2, 878, 794 
5, 413, 966 
3, 407, 331 
3, 905, 205 
3,  220, 891 
5,  266,  477 
2, 938, 142 
6, 832, 092 
3, 686, 479 
5, 163, 477 
5,  543, 471 
1, 998, 350 
7, 505, 668 
3, 307, 305 
6, 874, 354 
17, 657, 804 
19, 041, 826 
15,  279,755 

2,  540, 388 

3,  502, 397 
3, 279, 822 
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Public  debt  receipts 

Surplus  (-h)  or 
deficit  (—) 
public  debt 
receipts  com- 
pared with 
public  debt 
expenditures 
(exclusive  of 
public  debt 
expenditures 
chargeable 
against  ordi- 
nary receipts) 

Recapitulation  of  all  receipts  and  expendi- 
tures 

Public  debt 
receipts,  pro- 
ceeds of  bonds, 
and  other 
securities 

Deposits  to 
retire 
national 
bank  and 
Federal  re- 
serve bank 
notes 

Total  public 
debt  receipts 

Total  of  all 
receipts 

Total  of  all 
expenditures 

Surplus  (-j-) 
or  deficit  (— ) 
of  all  receipts 
as  compared 
with  all 
expenditures 

$5,791, 113 

$5,791,113 

+$2,852,601 

+1,008,768 

$10,301,765 

$7,283,936 

+$3, 017, 829 

5,070,806 

5,070,806 

8,808,209 

9, 196, 100 

-387,891 

1,067,701 

1,609,197 

1,067,701 

-1,979,662 

6,814,349 

7,601,616 

-1, 787, 266 

4,609,197 

3,305,268 

+2,297, 911 
+410, 008 

10,140, 571 

9, 392, 097 

+748, 474 

3,305,268 

9, 558, 022 

10,562,962 

-994, 940 

362,800 

362, 800 

-2, 277,992 

8, 862, 486 

8, 499, 349 

+363, 137 

70, 135 

70, 135 

-2, 422, 244 
-628, 439 

8,908,414 

8, 776, 127 

+132, 287 

308, 574 

308, 574 

8, 402, 547 

8, 792, 601 

-390,054 

5, 074,  647 

5,074, 647 

+3, 664, 058 

12, 845, 306 

11,265,081 

+1, 580, 225 

1,602,435 

1,602,435 

-1-398,  770 

12, 653, 988 

12, 203, 734 

+450, 254 

10,125 

5,597 

10, 125 

-2, 868, 669 

13, 186. 398 

12,  528,  527 

+657, 871 

5,597 

-5, 408, 369 
-3, 407, 331 

15,293, 435 
11, 399, 493 

13,  558, 000 
11,581,348 

+1, 735, 435 
-181,855 

9, 533 

9, 533 

-3, 895, 672 

12, 198, 789 

12, 962, 149 

-763, 360 

128, 815 

128,815 
48, 898 

. -3,092,076 
-5, 217, 579 
-2, 938,  142 

14, 089, 538 
16, 013,816 
16, 873, 166 

14, 104, 492 
15,487,327 
11,740,178 

-14,  954 
+526,  489 
+5, 126,  988 

48,898 

1,882 

1, 882 

-6, 830, 210 
-3, 586, 479 

17, 523, 108 
8, 280, 106 

17,  227,412 
14, 365, 239 

+295, 696 
-6, 085, 133 

2,759,992 

2,759, 992 

-2, 403, 485 

12, 695, 891 

13, 815, 956 

-1,120, 065 

8,309 

8, 309 

-5, 535, 162 
-1-10, 839,  550 

15, 019, 046 

14, 100,906 

+918, 140 

12, 837, 900 

12, 837, 900 

23, 203, 201 

22, 819,  286 

+383,  915 

26, 184, 435 

26,184,435 

-K8, 678, 767 

41,192,999 

39, 868, 531 

+1, 324,  468 

23,377,912 

23,377, 912 

-F20, 070, 607 

35,  244,  907 

38, 755,357 

-3, 510, 450 

35,  264, 321 

35,264,321 

+28,389,967' 

51,901,410 

40,330,614 

+11,  570,  796 

9, 494, 436 

9, 494, 436 

-8, 163, 368 

57, 984, 101 
34, 807, 194 

49, 048, 517 

+8, 935,  584 

734,543 

734, 543 

-18, 307,  283 

41, 802, 161 

^6, 994, 967 

8,766 

8,766 

-15, 270, 989 

22, 704. 102 

36, 140, 708 

-13, 436, 606 

2,291 

2,  291 

-2, 538, 097 

25, 810, 332 

25, 122, 059 

+688,  273 

3, 040, 824 

3, 040, 824 

-461, 573 

22, 026, 955 

22, 923, 950 

-896, 995 

5,000,324 

5,000,324 

-1-1,720,502 

20, 632, 274 

20, 256,056 

+376, 21g 

458  REPORT  ON  THE  FINANCES 


1822. 

1823. 

1824. 

1825. 

1826. 

1827. 

1828. 

1829. 

1830. 

1831. 

1832. 

1833. 

1834. 

1835. 

1836. 

1837. 

1838. 

1839. 

1840. 

1841. 

1842. 

1843. 

1844. 

1845. 

1846. 

1847. 

1848. 

1849. 

1850. 

1851. 

1852. 

1853. 

1854. 

1855. 

1856. 

1857. 

1858. 

1859. 

1860. 
1861. 
1862. 

1863. 

1864. 

1865. 

1866. 

1867. 

1868. 

1869. 

1870. 

1871. 

1872. 


2,676,371  

607,332  

11,571,832  

7,728,576  

7,067,602  

6,517,597  

9,064,637  

9,841,025  

9,442,215  

14,790,795  

17,067,748  

1,239,747  

5,974,412  

328  

21,’823‘ 

5,590,724  

10,718,154  

3,912,016  

5,315,712  

7,801,990  

338,013  

11,158,451  

7,536,349  

375,100  

5,596,068  

13,038,373  

12,804,829  

3,655,035  

654,951  

2,151,754  

6,412,574  

17,574,145  

6,656,066  

3,614.619  

3,276,606  

7,505,251  

14,702,543  

14,431,350  

18,142,900  

96,096,922  

181,086,635  

384,793,665  

591,785,660  

514,094,370  

558,186,181  $92,830 

583, 181, 259  602, 180 

115,002,117  458,409 

117,572,553  202,755 

177,323,434  1,307,527 

254,334,064  3,374,154 


For  footnotes  see  end  of  table,  p.  461. 


2,676, 371 
607, 332 
11,571,832 
7, 728,576 
7,067, 602 
6, 517,597 
9,064, 637 
9, 841,025 
9, 442, 215 
14, 790, 795 
17,067,748 
1,239, 747 
5, 974, 412 
328 


21, 823 
5, 590, 724 
10, 718, 154 
3,912,016 
5, 315, 712 
7, 801, 990 
338, 013 
11, 158,451 
7, 536, 349 
375, 100 
5. 596, 068 
13, 038, 373 
12, 804, 829 
3,665, 035 
654, 951 
2, 151, 754 
6, 412, 574 
17, 574,  145 
6, 656, 066 
3, 614,619 
3, 276, 606 
7, 505, 251 
14. 702, 543 
14, 431, 350 
18, 142, 900 
96, 096, 922 
181, 086, 635 
384,793, 665 
691,785, 660 
614, 094,370 
668,279,011 
683,783,439 
116, 460, 526 
117,775, 308 
178, 630,961 
257,708, 218 


5,000,000 

5,000,000 


2,992, 989 
12,716,821 
3,857,276 
5, 589. 548 
13, 659,317 
14, 808, 736 
12,479,708 
1, 877, 181 


28, 872, 399 
21, 256, 700 
28, 588, 750 
4, 045,950 
203, 400 
46, 300 
16,350 
3,293 
800 
200 
3,900 
23, 717. 300 
28,287,500 
20, 776, 800 
41, 861,710 
' 529,692,461 
774,583,362 
1,080,805,897 
1.456,649, 159 
595,900,534 
455,090,471 
616,832, 146 
76,359,939 
8,331,827 
61,249,107 
142, 173,811 
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-2,676,371  21,349,316  18,844,163  +2,505,153 

-607,332  21,670,670  16,471,167  +5,199,503 

5,000,000  -6,571,832  25,578,971  33,086,559  -7,507,588 

5,000,000  -2,728,576  28,146,913  24,814,848  +3,332,065 

-7,067,602  26,707,837  25,470,111  +1,237,726 

-6,517,597  24,490,896  24,126,724  +364,172 

-9,064,637  26,423,525  27,149,425  -725,900 

-9,841,025  26,534,958  26,826,490  -291,532 

-9,442,215  26,694,644  26,517,989  +176,655 

-14,790,795  30,524,071  31,974,568  -1,450,497 

-17,067,748  34,123,886  36,622,869  -2,498,983 

-1,239,747  36,565,438  27,187,713  +9,377,725 

-6,974,412  24,615,585  27,512,586  -2,897,001 

-328  38,422, 750^>  20,330,491  +18,092,259 

54,235,108  33,709,930  +20,525,178  • 

2,992,989  +2,971,166  32,048,845  40,553,638  -8,604,793 

12,716,821  +7,126,097  43,258,116  43,886,445  -628,329 

3,857,276  -6,860,878  39,824,682  42,253,818  -2, 429, .136 

5,589,548  +1,677,532  29,613,185  32,947,831  -3,334,646 

13,659,317  +8,343,605  34,927,203  35,973,615  -1,046,412 

14,808,736  +7,006,746  39,331,784  38,625,117  +706,667 

12, 479, 708  +12. 141, 695  25, 078, 635  16, 549, 629  +8, 529, 006 

1,877,181  -9,281,270  35,435,843  37,794,650  -2,358,807 

-7,536,349  34,259,948  34,800,449  -540,501 

-375,100  33,187,166  31,452,311  +1,734,855 

28,872,399  +23,276,331  59,248,477  66,422,309  -7,173,832 

21,266,700  +8,218,327  61,547,690  62,773,837  -1,226,147  ^ 

28,588,750  +15,783,921  64,502,069  62,334,150  +2.167,919  g 

4,045,950  +390,915  53,149,374  48,411,772  +4,737,602  R 

203,400  - 451,551  59,173.308  54,642,678  +4,530,630  H 

46,300  -2,106,454  55,077,643  52,412,779  +2,664,864  ^ 

16,350  -6,396,224  66,844,129  60,426,024  +6,418,105  g 

3,298  -17,570,847  80,059,225  81,019,947  -960,722  2 

800  -6,655,266  71,993,511  73,288,912  -1,295,401  g 

200  -3,614,419  80,977,721  80,394,395  +583,326  m 

3,900  -3,272,706  76,323,165  78,963,101  -2,639,936  H 

23,717,300  +16,212,049  77,859,459  89,663,235  -11,803,776  3 

28,287,500  +13,584,957  89,742,449  90,422,474  -680,025  k} 

20,776,800  +6,345,450  - • 85,359,475  86,843,008  -1,483,533 

41,861,710  +23,718,810  91,720,937  93,119,913  -1,398,976 

529,692,461  +433,595,539  589,979,738  578,422,977  +11,556,761 

774,583,362  +593,496,727  898,444,443  906,384,461  -7,940,018 

1,080,805,897  +696,012,232  1,357,870,922  1,261,959,396  +95,911,526 

1,456,649,159  +864,863,499  1,804,919,923  1,902,729,793  -97,809,870 

695,900,534  +81,806,164  1,168,320,140  1,050,224,624  +118,095,516 

$81,490  455,171,961  -103,107,050  961.042,998  931,514,398  +29,528,600 

740,370  517,572,616  -66,210,923  939,603,200  979,908,481  -40,405,281 

765,720  77,125,659  -38,334.867  465,383,582  456,608,207  +8,776,375 

786,160  9,117,987  -108,657,321  439,253,001  446,561,681  -7,308,680 

3,017,071  64,266,178  -114,364,783  467,627,168  490,072,697  -22,445,529 

3,473.104  146,646.915  -112,061,303  541,669,209  556,716,701  -15,046.492  ^ 

Cti 


SECRETARY  OF 


Table  8. — Receipts  and  expenditures  for  the  fiscal  years  179t  to  1927 — Continued 
[On  basis  of  warrants  issued^  see  p.  421] 


>1^ 

Oi 

O 


Fiscal  year 


Public  debt  expenditures  chargeable  against 
public  debt  receipts  and  surplus  revenue 


Public  debt  receipts 


Public  debt 
retirements, 
exclusive  of 
retirements 
chargeable 
against  ordi- 
nary receipts 


Redemption 
of  national 
bank  and 
Federal  re- 
serve bank 
notes 


Total  public 
debt  retire- 
ments charge* 
able  against 
public  debt 
receipts 
and  surplus 
revenue; 


Public  debt 
receipts,  pro- 
ceeds of  bonds, 
and  other 
securities 


Deposits  to 
retire 
national 
bank  and 
Federal  re- 
serve bank 
notes 


Total  public 
debt  receipts 


Surplus  (+)  or 
deficit  (— ) 
public  debt 
receipts  com- 
pared with 
public  debt 
expenditures 
(exclusive  of 
public  debt 
expenditures 
chargeable 
against  ordi- 
nary receipts) 


Recapitulation  of  all  receipts  and  expendi- 
tures 


Total  of  all 
receipts 


Total  of  all 
expenditures 


Surplus  (+) 
or  deficit  (— ) 
of  all  receipts 
as  compared 
with  all 
expenditures 


1873, 

1874, 

1875, 

1876, 

1877, 

1878, 

1879, 

1880, 
1881. 
1882. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 

1899. 

1900. 

1901. 

1902. 

1903. 
1904 


$61,822,216 
136, 070. 505 
114, 537, 836 
137,752,615 
151, 239, 525 
143, 997, 994 
479, 882, 226 
280, 434, 937 
86,110, 581 
166, 505, 256 
438, 430, 757 
101,266, 335 
46.042,635 
44, 583, 843 
127, 969, 368 
74, 862, 213 
121,288, 788 
104, 663, 800 
101,003,056 
24, 348, 087 
709, 903 
256, 447 
2, 494, 550 
7,  294, 103 
11, 378, 502 
29, 942, 062 
14, 622,363 
22, 790,058 
36. 112, 799 
56,  223, 918 
16, 608,833 
18,622,731 


$3,241,778 
1,374, 500 
10,912, 666 
24, 324, 687 
25, 050, 755 
12, 009, 876 
8,056, 701 
6,401,916 
12, 344, 799 
16. 808,607 
23, 552, 280 
26, 857, 690 
28, 462, 225 
29, 557, 588 
37, 368, 289 
50, 163, 957 
46, 386, 122 
33,633, 889 
25,329, 028 
16, 232, 721 
9,037, 652 
10,929, 536 
13,068, 369 
11,223,150 
U,  092, 356 
15, 990, 460 
16, 649, 276 
17, 909, 793 
18, 626, 438 
20, 085, 275 
26, 272, 086 
30. 936,971 


$65, 063, 994 
137,445, 005 
125, 450. 502 
162, 077, 302 
176, 290, 280 
156, 007,870 
487, 938, 927 
286,836,853 
98, 455, 380 
183, 313, 863 
461, 983, 037 
128, 124,025 
74, 504, 860 
74, 141,431 
165,327,657 
125, 026, 170 
167, 674, 910 
138, 297, 689 
126,332,084 
40, 680, 808 
9,  747,  555 
11, 185, 983 

15. 562. 919 
18, 617,253 
22, 470, 858 
45,932, 522 
31,271, 639 
40, 699, 851 
54, 739, 237 
76.309.193 

42. 880. 919 
49, 659,702 


$3,950, 180 
142.882.880 
96, 505,700 
104, 553,050 
141, 134.650 
198, 850, 250 
617, 578,010 
73,065,540 
678. 200 
225,300 
30%  372,850 
1,404,650 
58, 150 
39,850 

40.900 

48. 650 
24,350 

21.650 
13,750 
15,250 

22.900 
50, 014,250 
81,165,050 

131, 168, 800 
3,250 
5,950 
199,201,210 
117, 770 
3.700 
2.370 
2,050 
2,600 


$2,333,321 

3,284,510 

25,288,721 

32,093,381 

12,069,755 

8,816,027 

9,855,249 

14. 143.476 
26,154,037 

20.718.477 
22,653,461 
30,067,900 
27, 690, 436 
51,209,962 
75, 112, 501 
44, 123, 883 
32,484,415 
11, 202,112 

9,728,060 
2,977,838 
2, 937, 580 
16,637,784 
12, 056, 173 
5,965,684 

15.448.970 

22.024. 970 
21,973,510 
17,240,290 
12,882,869 
32. 735, 435 
24,270,925 
26,410,205 


$6. 283, 501 
146, 167, 390 
121,794,421 
136,646,431 
153, 204, 405 
207,666, 277 
627,433, 259 
87, 209, 016 
26, 832, 237 
20,943, 777 
327, 026, 311 
31,472, 550 
27,748, 586 
51, 249, 812 
75, 163, 401 
44, 172, 533 
32, 508, 765 
11,223,762 
9,741,810 
2, 993, 088 
2, 960, 480 
66,652, 034 
93,221,223 
137, 134, 484 
15, 452, 220 
22, 030, 920 
221, 174, 720 
17, 358,  C60 
12, 886, 569 

32. 737. 805 
24,272. 975 

26.412. 805 


-$58, 780,493 
-f 8, 722, 385 
“3,656, 081 
“25, 430,871 
-23. 085, 875 
+51,658. 407 
+139, 494, 332 
“199,627,837 
-71,623,143 
-162,370, 086 
-134, 956,726 
-96, 651,475 
-46,  756, 274 
-22, 891, 619 
-90,174, 256 
-80, 853, 637 
“135,  166, 145 
“127,  073, 927 
-116,  590,  274 
-37, 587, 720 
-6,  787, 075 
+55, 466,051 
+77, 658, 304 
+118, 617,231 
-7, 018, 638 
-23, 901, 602 
+189, 903, 081 
-23, 341, 791 
“41. 852, 668 
-43, 571.388 
-18, 607, 944 
-23, 146,897 


$363,018,448 
477. 617, 218 
436, 585,786 
459, 386, 494 
462, 142,409 
494, 707, 673 
931,302,427 
454, 051, 106 
424, 399, 928 
466, 345, 437 
770, 822, 586 
423,318,379 
394, 000, 136 
431, 637, 961 
495, 394, 287 
476, 133, 785 
475,734,435 
475, 186, 844 
468, 286, 043 
428, 861,348 
464, 677,042 
448, 087, 829 
494, 933, 770 
557, 776, 139 
445, 839,388 
516, 364, 874 
832, 156, 725 
686, 953, 491 
712, 203,  100 
717.064,085 
720, 378,  140 
711, 082,514 


$379,044,398 
467, 593, 813 
426,473,883 
455, 377, 298 
445,  113,357 
421,401,349 
783, 571,203 
587, 946, 244 
394, 879, 986 
481,917, 790 
770, 644, 012 
419,483, 285 
380, 240,  400 
359, 447, 836 
479, 741,219 
446, 362, 577 
525, 439, 684 
515, 746, 225 
560, 446, 612 
458, 594, 101 
468, 892, 435 
455, 519, 258 
447, 955.  245 
452, 340, 109 
471, 192,  853 
576, 864, 235 
729, 783,  768 
662, 094, 856 
690, 014. 114 
683, 950, 506 
695.  929,  547 
779, 112, 465 


-$16. 025, 950 
+10, 023, 405 
+10,111,903 
+4, 009. 196 
+17, 029,052 
+73, 306,324 
+147, 731,224 
“133.895, 138 
+29, 519, 942 
“15,672, 353 
+178, 574 
+3, 835, 094 
+13, 759, 736 
+72, 190, 125 
+15, 653,068 
+29,  771,208 
-49, 705, 249 
-40, 559, 381 
-92, 160, 569 
-29, 732, 753 
-4,215, 393 
-7, 431, 429 
+46, 978, 525 
+105, 436,030 
-25, 353, 465 
-60, 499, 361 
+102, 372, 957 
+24, 858, 635 
+22. 188, 986 
+33,  113. 579 
+24, 448, 593 
-68, 029, 951 
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190.5 

605,231 
244, 712 

1906 

1907 

30, 373.  043 
34, 356. 750 
15.434,687 
760, 925 
246, 496 
120, 616 
102, 575 
109, 127 
47, 533 
35, 903 
636, 980, 667 
7, 685, 267, 850 
15,813, 848.117 
17. 013, 020, 107 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

1916 

1917  

1918  

1919  

1920  

1921 

8, 721,75i;533 
6, 600, 584, 643 
7, 486, 747, 506 
2, 814, 718, 038 
3, 351,798, 909 
3,339,670,284 
5, 770, 467, 337 

1922 

1993 

1924 

1925 

1926 

1927 

25, 857, 368 
24, 724,  135 
25. 454, 255 
39. 535,  157 
89, 562,083 
32,  288, 771 
34, 976. 840 
28. 527,712 
24, 089, 036 
26, 852, 200 
17,205, 958 
24, 633,  on 
4a  564, 116 
21,611, 225 
23. 717, 893 
23, 424,  165 
37, 460, 631 
107, 251, 870 
74,414,  564 
33, 084, 377 
68, 974, 392 
54, 400, 183 
28, 060, 775 


26, 462. 599 
24, 968, 847 
55,827, 298 
73. 891,907 
104. 996, 770 
33, 049, 696 
35, 223. 336 
28, 648, 328 
24, 191.611 
26, 961,327 
17, 253, 491 
24,668.914 
677, 544. 783 
7, 706, 879, 075 
15, 837, 566, 010 
17. 036.444,  272 
8, 759, 212, 164 
6, 607, 836, 513 
7, 561, 162, 070 
2, 847, 802, 415 
3, 420, 773, 301 
3, 394, 070,467 
5,798, 528,112 


2, 750 
2,050 
30, 005, 100 
40, 068, 480 
30,000,000 


17. 641, 634 
32, 817. 646 
1,929,840 
3.118, 940 
933. 540 
1,803.500 
2. 390. 724, 755 
16.964, 609, 560 
29.053,331, 758 
15.835, 273,962 
8,824,738,839 
5,910,931,276 
7, 259, 180, 899 
2,178,675,627 
3, 047, 015, 791 
2, 986,133,947 
5,157, 255,005 


22, 557.928 
35. 132,672 
30.477,420 

64.333.137 
45,624.240 
31, 674, 293 
4 , 232,555 
20,078.365 
21,471,010 
19,902,283 
21,553.415 
56,648,903 
37,293, 045 
10,279, 650 
22, 644. 758 
17,071,988 
40, 186, 945 

107,086,627 
90, 547, 571 
28, 453, 557 
105,447,372 
22,223,475 

27.828.138 


22,  560, 678 
35. 134, 722 
60, 482, 520 
104,401,617 
75,624,240 
31, 674, 293 
57, 874. 189 
52. 896.  on 
23, 400. 850 
23.021,223 
22,486, 955 
58, 452, 403 
2. 428,  017, 800 
16. 974, 889. 210 
29, 075. 976. 516 
15, 852. 345, 950 
8, 864. 925, 784 
6, 018, 017, 903 
7, 349,  728, 470 
2, 207, 129, 184 
3, 152, 463, 163 
3, 008,  357, 422 
5, 185, 083, 143 


-3, 901, 921 
+10. 165, 875 
+4. 655,  222 
+30,509,710 
-29,372,530 
-1,375, 403 
+22. 650, 853 
+24, 247, 683 
-790,  761 
-3. 940, 104 
+5, 233. 464 
+33. 783. 489 
+1.  750.473, 017 
+9. 268. 010. 135 
+ 13,238,410,506 
-1. 184, 098, 322 
+105,713, 620 
-589, 818, 610 
-211,433, 600 
-640,673, 231 
-268,310,138 
-385,713, 045 
-613, 444, 969 


719, 661, 948 
798, 051, 951 
909, 927, 912 
897, 742, 187 
883,507, 121 
931,314, 666 
997. 586, 924 
992, 249, 231 
1, 014, 131. 606 
1. 041.828. 956 
1.  004, 145,  947 
1, 153,  044, 640 
3. 876, 868.711 
21, 495, 659. 627 
34, 076, 690,541 
22. 988, 697, 599 
14,912, 934, 104 
10, 606, 386, 481 
11,729, 602, 078 
6, 664,119,104 
7, 359, 698, 805 
7, 576, 634, 798 
9, 891,926,808 


746. 097, 228 
760, 973, 556 
817, 603, 794 
928, 589, 128 
1, 000, 281, 747 
948.  181, 289 
964, 085. 553 
965. 491, 006 
1, 009. 785. 080 

I.  045, 600, 861 
1, 069, 785,174 
1. 067,394, 094 
3, 083, 476, 791 

21,821,415,  063 

35. 151. 867. 953 

23. 596. 796. 953 

14, 139, 993, 973 

10, 707, 190, 315 

II,  733, 203, 067 
6, 826, 871, 447 
6, 967,600,198 
7, 552,119, 371 
9, 902, 592, 378 


: -26,435,280 
+37, 078,395 
, +92.324,118 
-30, 846, 941 
-116, 774,626 
-16, 866. 623 
+33. 501, 371 
+26, 758, 225 
+4, 346, 526 
-3,771,905 
-65. 639, 227 
+85, 650, 546 
+793. 391, 920 
-325. 755, 436 
-1,075,177,412 
-608, 099, 354 
+772, 940, 131 
-100, 803, 834 
-3, 600, 989 
-162. 752, 343 
+392, 098, 607 
+24,  515, 427 
-10, 665, 670 


1 Postal  revenues  and  expenditures,  except  surplus  postal  receipts  covered  into  the  Treasury  and  postal  deficiencies  paid  out  of  the  general  fund  of  the  Treasury,  are  based 
upon  reports  of  the  Post  Office  Department.  Postal  expenditures  include  adjusted  losses,  etc. — postal  funds--and  expenditures  from  postm  bald;nces;  but  are  exclusive  of  depart- 
mental expenditures  in  Washington,  D.  0.,  to  the  close  of  fiscal  year  1922,  and  amounts  transferred  to  the  civil  service  retirement  and  disability  fund,  fiscal  years  1921  to  1926,  inclusive. 
For  the  year  1927  the  3H  cent  salary  deductions  are  included  in  '‘Postal  expenditures,’^  the  said  deductions  having  been  paid  to  and  deposited  by  the  disbursing  clerk  of  the 
Pension  Bureau  for  credit  of  the  retirement  fund. 

> Beginning  with  1921,  the  surplus  or  deficit  takes  into  account  public*debt  expenditure  chargeable  against  ordinary  receipts. 

> Includes  civil  expenditures  under  War  and  Navy  Departments  in  Washington,  to  and  including  fiscal  year  1920,  and  unavailable  funds  charged  off  under  act  of  June  3,  1922. 
(42  Stat.  1592.) 

* Exclusive  of  civil  expenditures  under  War  Department  and  Navy  Department  in  Washington  to  and  including  fiscal  year  1920. 

* Includes  only  Army  and  Navy  pensions  for  service  prior  to  World  War,  and  fees  of  examining  surgeons  in  Pension  Bureau,  and  is  exclusive  of  payments  made  by  the  War 
Risk  Insurance  Bureau  and  Veterans’  Bureau  to  veterans  of  the  World  War,  and  salaries  under  Bureau  of  Pensions,  which  are  induded  in  civil  aud  miscellaneous  expenditures. 

^ Exclusive  of  amounts  transferred  to  the  civil  service  retirement  and  disability  fund  (Interior  Department)  under  act  of  May  22, 1920  (41  Stat.  614),  on  account  of  salary  deduc- 
tions of  2H  per  cent,  as  follows:  1921,  $6,519,683.59;  1922,  $7,899,006.28;  1923,  $8,284,081;  1924,  $8,679,658.60;  1925,  $10,266,977.47;  and  1926,  $10,472,289.59.  See  Note  1. 
f At  par. 

fi  Exwusive  of  estimated  increased  postage  under  act  of  Oct.  3,  1917  (40  Stat.  327),  which  is  included  in  Surplus  postal  receipts,”  as  follows:  1918,  $39,073,000;  1919,  $71,906,000; 

1920,  $4,913,000. 

® Exclusive  of  additional  compensation,  Postal  Service,  under  joint  resolution  of  Nov.  8, 1919  (41  Stat.  350),  which  is  included  in  “Postal  deficiencies,*'  as  follows:  1920,  $35,698,400; 

1921,  $1,374,014.66;  1922,  $22,397.37. 
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Table  9. — Summary  of  ordinary  receipts,  expenditures  chargeable  against  ordinary  receipts,  and  excess  of  receipts  or  expenditures,  by  months, 

from  July  1,  lOM,  to  October  31,  1927 


[On  basis  of  daily  Treasury  statements  (unrevised),  see  p.  421] 


Month 

Becelpts 

1 Expenditures 

Excess  of 
receipts  (-H), 
excess  of  expend- 
itures (— ) 

Customs 

Income  tares 

Miscellaneous 
internal  rev> 
enue 

Miscellaneous 
receipts,  inclu* 
ding  Panama 
Canal 

Total 

Ordinary 

Public  debt 
retirements 
chargeable 
against  ordi- 
nary receipts 

Total  expendi- 
tures chargeable 
against  ordinary 
receipts 

July,  1925 

August,  1925 

September,  1925 

October,  1925 1 

November,  1925 

December,  1925 

January,  1926 

February, 1926 

March,  1926... 

April,  1926 

May,  1926 

Jime,  1926--- 

$45, 156, 030. 42 
49,113, 770.23 
51,017. 333. 6? 
52, 835, 250. 9? 
48, 276, 012. 16 
46, 223, 418. 45 
46, 398, 539. 77 

47. 615. 073. 25 
54, 890, 935.  23 
47, 936, 407. 82 

42. 706. 676. 25 
47, 260, 644,  62 

S38, 075, 218. 16 
35, 799, 603. 96 
361,186, 611.90 
32, 710,911.48 
32, 004, 102. 30 

55. 962. 567. 47 
33, 510, 824, 55 
38, 240, 093. 52 

499, 628, 780. 29 

54. 206. 426. 47 
• 57,375,060.43 

443, 339, 888. 05 

$74, 614, 258. 68 
96, 139, 138. 07 
81, 376, 654. 73 
84, 820, 241. 80 
80, 040, 193. 83 
70,889,085.31 
65, 824, 080. 91 
56, 589,339. 43 

74. 136. 096. 75 

60. 012. 134. 75 
55, 890, 252. 23 
55, 257, 812. 77 

$37,099,846.62 
31,862,707.99 
18,491,314.90 
31,878,977.98 
24, 610, 716. 62 
129,489,732. 47 
40,549,970.51 
36,851,053.79 
28,965,l-58.48 
32,557, 990.39 
27,547,746.54 
105, 781, 003. 15 

$194,945,353.88 
212,915,220.  25 

512.071.915. 22 

202.245.382.23 
184,931,024. 91 
602, 574, 803. 70 

186.283.415.74 
179,295,559.99 

657.620.970. 75 
194,712,959. 43 
183,519, 735. 45 
651,639,348.59 

$235, 589, 153. 32 
188, 206, 807. 57 
283, 942, 947. 20 
323, 422, 906. 69 
236, 034, 353. 46  j 
263,591,081.91  i 
232, 056,876.53 
149,372,027.36 
318, 108,481.80 
333, 334, 96a  69 
249,096, 556.94 
284, 855, 661. 34 

$10,003,600.00 
26, 001, 100. 00 

46. 908.000.  00 
9, 000. 00 

170. 376. 450. 00 
789, 950. 69 

2. 504.950.00 

148. 131. 500. 00 

3.532.450.00 

1. 772. 050. 00 

77. 347. 000.  00 

$245,592,753.32 
214,207,907. 57 
330, 850, 947. 20 
323, 431.906.69 
236, 034,353. 46 
433, 967, 531. 91 
232, 846, 827. 22 
151, 876, 977. 36 
' 466,239,981.80 

336, 867,4ia69 
250, 868, 606. 94 
362, 202, 661. 34 

-$50, 647, 399. 44 
-1,292,687.32 
-1-181,220,968.02 
-121, 186,524. 46 
-51, 103,328.  55 
-1-168,607,271. 79 
-46, 563,411. 48 
-1-27,418, 582.63 
-1-191, 380, 98a  95 
-142, 154,459.26 
-67,348,871. 49 
-1-289,436,687. 25 

Total  (or  fiscal 
year  1926.:... 

July,  1926 

August,  1926 

September,  1926 ... 

October,  1926 

November,  1926 ... 

December,  1926 

January,  1927 

February,  1927 

March,  1927 

April,  1927 

May,  1927 

June,  1927 

Total  for  fiscal 

year  1927 

July,  1927 

August,  1927 

September,  1927 

October,  1927 

579, 430,092. 86 

1,982,040,088.58 

855, 599, 289. 26 

545,686,219. 44 

3,962,765,690.14 

3,097,611.822. 81 

487,376,060.69 

3,584,987,873.60 

+377,767,816.64 

49. 351.884.09 
51,814, 615. 99 
55, 596, 075. 06 
60, 968, 765. 38 

52. 655. 253. 09 
i 48,431,263.46 

44, 695, 231.89 
43, 378, 812. 17 
52, 753, 045. 30 
51, 252, 918. 66 
45, 614, 612. 88 
48,987,505.47 

50, 947, 217. 02 
43, 300, 006. 71 
441, 904, 968. 00 
40, 769, 709. 80 
40, 630, 137. 61 
1 429,228,919.89 

40,335,850.83 
46, 260, 289. 17 
516, 534, 789. 55 
53, 280, 156. 10 
47, 205, 622. 69 
474, 535, 132. 88 

56, 330, 503.  43 

52.264. 461.94 
53,953. 577.21 

61.267.357. 94 
54,968, 998. 10 
55, 671, 448. 30 
52, 247, 286. 83 
43, 281, 181. 27 
53,001,239. 26 
52, 867, 419. 01 
53, 451, 195. 57 
55,116,872. 70 

79,390,157.25 
45,574,767.97 
25,013, 432.51 
29,913,275.02 
27,747,957.71 
123, 764,703.92 
32,304, 808. 65 
32,814,595.88 

36.827. 139.30 

32.979.348.30 
24,098, 489.05 

164,051,440.29 

236,019,761.79 
192,953, 852. 61 
576,628,052. 78 
192,919,108.14 
176,002, 346. 51 
657, 096, 335. 57 
169, 583, 178. 20 
165, 734, 878. 49 
659,116,213. 41 
190,379,842. 07 
170,369, 920. 19 
742,690,951.34 

197, 095, 356.98 
185, 465, 9Sa  74 
250, 450, 794. 43 
321, 794, 592. 78 
235, 268, 940.  69 
255, 884, 616. 25 
303,022, 122.27 
158, 506, 080. 06 
270,111, 340.72 
310, 477, 697. 70 
213, 007, 77a  39 
272, 944, 395. 55 

25. 000.  000. 00 

69. 336. 000.  00 

40. 014. 000.  00 

45. 800. 010. 00 

28. 981. 500. 00 
1 158,147,750.00 
1 1,231,834.78 

50.00 

60. 217. 900. 00 
33, 500. 00 
20, 000. 00 

90. 781. 300. 00 

222, 095, 356. 98 
254, 801,958.74 
290,464, 794.43 
367, 594, 602. 78 
264, 250, 440. 69 
414, 032,366. 25 

304. 253. 957. 05 

158. 506. 130. 06 
330,329,240.72 
310,511,197.76 
213, 027, 778. 39 
363, 725, 695. 55 

-i-13,924,404. 81 
• -61,848,10a  13 
-1-286, 063, 25a  35 
-174, 675, 494.64 
-88, 248, 094. 18 
-1-243, 063, 969. 32 
-134, 670,778.85 
-i-7,228, 748.43 
-1-328, 786, 972. 69 
-120,131,355. 69 
-42, 657, 858. 20 
-1-378,965,255.79 

605, 499, 983.  44 

2,224,992, 800. 25 

644, 421,541.56 

654, 480, 115. 85 

4, 129,394,441.10 

2,974,029,  674.62 

519,  563, 844.  78 

3, 493, 593, 519. 40 

H-635, 800, 921.  70 

50, 481, 464. 34 
52, 982, 313. 81 
54, 409, 816. 69 
56. 616,692.32 

33, 170, 832. 74 
39, 695, 283. 62 
446,004, 859. 97 
34, 577, 033. 72 

60, 238, 638. 65 

61. 026. 146. 19 

52. 389. 079. 20 
49,160,027. 34 

30,078,923.56 
58,478,463. 77 
37,387,790.96 
80, 851, 001. 09 

173,969,869. 29 
202, 182, 207. 39 
590, 191, 546. 82 
221, 204,754.  47 

194, 778, 559. 68 
213, 149, 501. 93 
267, 441, 698. 58 
341, 231, 847. 78 

8, 800, 000. 00 

46. 031. 650. 00 
20, 000, 100. 00 

71. 988. 300. 00 

203, 578, 559. 68 
259, 181, 151. 93 
287, 441, 798. 58 
413,  220, 147. 78 

-29, 608, 700. 39 
-56, 998, 944. 54 
-i-302, 749, 748.  24 
-192, 015, 393. 31 

Total,  July  1 to 
Oct.  31.  1927.. 

214, 490, 287. 16 

553,448,010.05 

212,813,891.38 

206, 796, 179. 38 

1, 187, 548, 367. 97 

1,016,601,607. 97 

146, 820, 050. 00 

1, 163, 421, 657.97 

, -i-24, 126, 710. 00 
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Table  10. — Expenditures,  by  months,  classified  according  to  departments  and  establishments,  for  the  fiscal  year  1927 
[On  basis  of  daily  Treasury  statements  (unrevised),  see  p.  421.  For  comparative  figures  and  total  expenditures  for  the  fiscal  year  1926,  see  Table  7,  p.  448] 


Month  of 
July,  1926 

Month  of 
August,  1926 

Month  of 
September, 
1926 

Month  of 
October,  1926 

Month  of 
November, 
1926 

Month  of 
December, 
1926 

Month  of 
January,  1927 

OBDIMAfiT 

General  expenditures: 

Legislative  establishment, 

Executive  proper 

State  department 

Treasury  Department 

War  Department 

Department  of  Justice 

Post  OfQce  Department 

Navy  Department ?. 

Interior  Department. 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  Labor 

United  States  Veterans’  Bureau  * 

Other  independent  oflBces  and  commissions., 

District  of  Columbia 

Total 

$1, 923, 526. 56 
67, 484. 58 
1, 286, 77a  23 
10, 943, 316. 04 
37, 793, 025. 35 
2, 127, 038. 28 
1 54,374. 12  , 
25,081,359.72 
26, 660, 455. 30 
-11,741,634. 99 
2, 692, 442. 12 
906, 088. 89 
32, 651, 741. 27 
3, 211,169.  55 
2, 641, 336. 19 

$1,184,602. 01 
42, 779. 92 
1,093, 761. 91 
12, 067, 837. 05 

36.351.116.45 
2,142,343.10 

70,365.64 

25. 693. 681. 45 
23,595,832.65 

16.919.830.96 
2, 609, 476. 56 

512,911. 81 

31.245.541. 97 
1, 929, 103. 67 
2, 600, 55a  42 

o 

$1,178,865.49 
48, 667. 41 
5,969,103.89 
13, 171, 455.  00 
30,071, 266. 08 
1, 928, 248  91 
18, 149. 43 
26, 638, 640. 15 
25,637,518  34 
14, 191, 347. 79 
2, 432, 781. 32 
869,  728  38 
29,649,775. 81 
2,289, 687.  78 
2, 564, 965. 85 

$1, 573, 569. 30 
19, 871. 17 
688, 159. 08 
12, 464, 655.  59 
31, 218, 305. 94 
2, 389, 657. 19 
* 54, 687. 72 
25, 899, 809. 36 
25;  595, 688.  66 

17. 658. 264. 45 

2. 682. 272. 82 
887, 107. 83 

33. 809. 846. 45 
3,319, 425. 55 

3. 210. 970. 83 

$1,388, 181.49 
31, 570. 89 
807, 269.  70 
14, 383, 437. 82 

29. 102. 281. 02 
2,  166,  721. 44 

110, 712. 80 
27, 252, 300. 26 
23, 096, 241. 73 

12. 624. 672. 02 
2, 590, 751. 50 

737,  152. 12 
31, 654, 901. 96 
2, 262, 501. 65 
3, 332, 782. 37 

$3, 051, 637. 85 
35,747.82 
772,  742.  08 
11,964,099. 46 
28, 456, 716. 68 
2, 131, 296.  61 
22,  451. 23 
26, 062, 730.  73 
28,830, 653. 02 
16,380,671.83  ' 
2, 806, 858. 82 
1, 083, 077. 44 
32, 445, 055. 06 
2, 746, 629. 24 
3, 614, 298  35 

$1, 666, 681  56 
40, 272.  44 
890, 861 27 
11, 790, 990.44 
27, 127, 641  78 

2.141.940.80 
* 18, 966. 87 

29, 191, 355. 71 
25,348, 094;  81 
15, 850, 338. 76 
2, 107, 148. 62 
653, 696. 95 
33, 560, 179. 85 

4. 472. 530. 81 
2, 760, 266. 49 

159, 673, 064. 95 
8 442,981.64 

158,059,643.59 

1,365,286.09 

156, 660, 199. 63 
8 1, 218, 378. 66 

161, 362, 916. 50 
123, 007. 42 

151, 541, 478  77 
® 45, 905. 97 

160, 404, 666. 22 
a 44, 414.  21 

157, 583, 042. 42 
8 57, 160. 09 

Total 

160, 116, 046. 49 
, 15,096,147.66 

1,663,093.68 
15, 358, 393.  67 
15, 648.  28 
359, 161. 98 

1 41, 63a  09 
i 918, 914. 13 
975, 916. 77 
» 338, 643. 75 
* 61, 227, 07 
t 240, 42a  20 

156,694,357.50 

6,827,792.10 

1, 217, 690. 09 
13, 077, 36a  32 

157,878,578.29: 
71,816,168  31 

1, 475, 616.  76 
14,245,51162 

161, 239, 909. 08 
140,922,309. 34 

1, 955, 577.  71 
5, 502, 972, 28 
7, 000, 000.  00 
538, 416. 27 

22,  627.  42 
*716.116.44 
1, 058, 626.  51 

* 619,  688  37 

* 128, 813.  22 

86, 979. 08 

151, 587, 384.  74 
73, 596, 739. 25 

1, 530, 549. 97 
3, 251, 874.  07 

160, 449, 080. 43 
87, 766, 277. 76 

1,732,710.31 
1,894, 969.  43 

157, 640, 202. 51 
25, 602, 072. 02 

1, 514, 463.  45 
1, 558  851. 29 

Refunds  of  receipts: 

Customs 

Internal  revenue 

Postal  deflcienoy 

Panama  Canal - 

Operations  in  special  accounts: 

Railroads 

War  Finance  Corporation 

Shipping  Board 

Alien  property  funds 

Adjusted  service  certificate  fund 

Civil  service  retirement  fund 

94^^16 

108, 444. 90 
*298,815.86 
3,506,753.85 
295,797.82 
> 568, 507. 20 
* 114,639.53 

407, 173. 78 

71,833. 45 
» 790, 645. 91 
1,531, 361. 19 
290, 968  23 
461,112.03 
164,283.53 

529, 867.  78 

194, 449. 11 
* 1, 079, 463.  73 
2, 298, 742. 28 
*4.31,123. 74 
104,553.65 
37,38808 

348, 290. 56 

1 40, 212.  51 
* 1, 048, 404.  25 
2, 638, 832. 81 
345, 434. 18 
62,110.85 
*237,974.80 

537, 177.  06 

69, 800. 32 
* 9, 083, 689. 14 
3, 209, 199. 57 
301, 380. 92 
115,975,578  31 
* 39, 855. 86 

> Excess  of  credits  (deduct). 

• During  the  fiscal  year  1927  to  date  allotments  for  veterans’  relief  have  been  made  to  the  Treasury  Department  in  the  amount  of  $249,386.20,  to  the  War  Department  in  the 

amount  of  $4,664,400.36,  to  the  Navy  Department  in  the  amount  of  $5,900,  and  to  the  Interior  Department  in  the  amount  of  $30,000.  Similar  allotments  in  the  fiscal  year  1926  to  the 
Treasury  Department  were  $372,878.53,  to  the  War  Department  $4,933,149.13,  to  the  Navy  Department  $754,451.62  and  to  the  Interior  Department  $41,000.  Expenditures  under  these  ifk 
allotments,  however,  appear  as  expenditures  of  the  respective  departments  and  not  of  the  Veterans’  Bureau.  O 

• Add.  CO 
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Table  10. — Expenditures,  by  months,  classified  according  to  departments  and  establishments,  for  the  fiscal  year  1927 — Continued 


[On  basis  of  daily  Treasury  statements  (unrevised),  see  p.  421] 


Month  of 
July,  1926 


Month  of 
August,  1926 


Month  of 
September, 
1926 


Month  of 
October,  1926 


Month  of 
November, 
1926 


Month  of 
December, 
1926 


Month  of 
January,  1927 


ORDINARY — continued 

Investment  of  trust  funds: 

Government  Life  Insurance 

District  of  Columbia  Teachers’  Retirement.. 

Foreign  Service  Retirement 

General  Railroad  Contingent 


$4,878, 400. 14 
» 2, 256.  51 
144,312.27 
91,341.79 


$3,705,299.58 
24, 944.  77 
*4,500.00 
47,416. 24 


$2, 911,334. 58 


t 6,000.00 

• 6, 504. 43 


$4,839, 746. 55 
35,004.  56 
« 3, 500.00 
60, 542. 01 


$3, 648, 936. 12 


1 956. 89 


$2,945,025.  28 
34, 976. 20 
i 6, 500. 00 
1 1,000,000. 00 


$4, 600, 952. 92 
49, 946.  97 
1 6, 812. 52 
1,092, 854. 45 


Total  ordinary 

Public  debt  retirements  chargeable  against  ordinary  receipts: 

Sinking  fund 

Purchases  and  retirements  from  foreign  repayments 

Received  from  foreign  governments  under  debt  settlements. 

Received  for  estate  taxes 

Purchases  and  retirements  from  franchise  tax  receipts  (Fed- 
eral reserve  and  Federal  intermediate  credit  banks) 

Forfeitures,  gifts,  etc 


197,095, 356. 98 


185, 465, 958. 74 


250, 450, 794. 43 


321.794,592. 78 


235. 268,940. 69 


255, 884, 616. 25 


303,022, 122. 27 


25,000,000. 00 


69,335, 500.00 


40,000,000. 00 


45, 800,000. 00 


28, 975,000.00 


64. 200.000. 00 
995, 000. 00 

92. 950.000. 00 


500.00 


14,000.00 


10.00 


6, 500. 00 


2,750.00 


1, 231, 834. 78 


Total A 

Total  expenditures  chargeable  gainst  ordinary  receipts.. 

PUBLIC  DEBT 

Public  debt  retirements  chargeable  against  ordinary  receipts 

(see  above) 

Other  public  debt  expenditures 


25,000,000.00 


69,336,000.00 


40,014,000.00 


45,800,010.00 


28,981,500.00 


158, 147,750.00 


1,231, 834.78 


222,095, 356.98 


254,801,958.74 


290;  464, 794. 43 


367, 594, 602. 78 


25,000,000.00 
7, 971, 637. 91 


69,336,000.00 

12,350,603.70 


40,014,000. 00 
675,835,931. 46 


45, 800,010. 00 
11,595, 869.50 


Total  public  debt.. 


32, 971, 637. 91 


81,686,603.70 


715, 849, 931.46 


57, 395, 879. 50 


Rec^itulation,  public  debt: 

Certificates  of  indebtedness 

Treasury  notes  and  certificates  of  indebtedness  (adjusted 

service  series) 

Treasury  notes  and  certificates  of  indebtedness  (civil 

service  retirement  fund  series) 

Treasury  notes 

Treasury  bonds. 

War  savings  securities 

Treasury  savings  securities 

First  Liberty  bonds 
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710,000.00 

1,200,000. 00 


374,000.00 

1,500,000.00 


271, 778, 500.00 
900,000.00 


108,000.00 

1,200,000.00 


1,796, 200. 00 


6,732,300.00 


399, 574, 100. 00 


6, 221, 900.00 


9, 463. 50 
1,491,664.05 


7,369-75 
1, 346,893.95 


600.00 


8, 169. 75 
1,355, 650. 80 
1,500.00 
3,000.00 


7, 944.  76 
1, 291, 544. 75 


264, 250,440. 69 


414,032, 366. 25 


304,253, 957.05 


28,981,500.00 
5, 821, 564. 95 


158, 147,750.00 
646, 521, 306. 15 


1,231,834.78 
56, 837, 733. 75 


34,803,064. 95 


804,669,056. 15 


58,069, 568. 53 


43, 500.00 
900,000.00 


709, 467, 500. 00 
900,000.00 


836,000.00 

24,700,000.00 


1, 368, 700. 00 


1,119, 800. 00 


464, 500. 00 


8, 270. 25 
1, 167, 639. 65 

1.500. 00 

3.400.00 


7, 684. 75 
1, 562, 521. 40 


11,461.25 
8, 178, 841. 75 


850.00 
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Third  Liberty  bonds 

25,000,000.00 

69,335,500.00 

40,003,700. 00 

5. 800. 00 

93.250. 00 
3. 750. 00 
10, 710.  91 

2,  111,  800. 00 

45.800,000.00 

28, 975,600. 00 
1,000.00 
69, 150. 00 
5,000.00 
1, 635. 06 
2, 257, 670. 00 

89, 200, 700. 00 
1, 200.00 
78, 450. 00 
1,  700.00 
50. 00 
2, 328, 600. 00 

19, 950, 000. 00 

Victory  notes •. 

Loan  of  1925 

Other  debt  items 

National-bank  notes  and  Federal  reserve  bank  notes 

Total  public  debt 

114. 150. 00 

102. 300.00 
660. 36 

2, 547,200.00 

108,300.00 

500.00  1 

400.00  i 
2,280,840.00  | 

98. 350. 00 

23. 250. 00 
1,040. 00 

2, 643,850.00 

105, 500.00 
8,000.00 
1, 234, 365. 53 
2, 580, 900. 00 

32, 971, 637.  91 

81. 686, 603. 70 

715,849,931.46 

57, 395, 879.  50 

34, 803,064.  95 

804, 669,056. 15 

68,069, 568. 53 

Month  of  j 
February,  1927 ' 

Month  of 
March,  1927  1 

Month  of 
April,  1927 

Month  of 
May,  1927  ' 

Month  of 
June,  1927 

Total  July  1, 
1926,  to  June 
30,  1927 

Total  July  1, 
1925,  to  June 
30, 1926 

ORDINARY 

General  expenditures: 

Legislative  establishment l 

Executive  proper.,.,.. 

State  Department-- 

Treasury  Department 

War  Department 

Department  of  Justice 

Post  Office  Department 

Navy  Department 

Interior  Department 

Department  of  Agriculture 

Department  of  Commerce 

Department  o(  Labor 

United  States  Veterans’  Bureau  > 

Other  independent  offices  and  commissions 

District  of  Columbia 

Total 

Deduct  unclassified  items 

Total.. 

Interest  on  public  debt 

Refunds  of  receipts: 

Customs 

Internal  revenue 

$2,  757,  559.  37 
36, 522. 30 
923, 956. 78 
11,768, 255. 86 
26, 838. 642. 08 
2, 003, 518. 41 
34, 176. 18 
26, 445, 631.68 
22, 449, 172. 90 
9, 721, 125. 75 
2, 325,244. 35 
860, 159, 59 
31,392.311.56 
1,579, 998.09 
3, 174, 938. 08 

$1,340,640.61 
71,891.44 
785,982.74 
12,988, 870.29 
26,294,302.08 
2, 247,407.36 
» 42,947. 17 
27,443,074.63 
26,534,889.87 
10,418,501.06 
2,557,416.22 
1,115,147.57 
33,318,814.22 
2,250,287.46 
3,311,791.73 

$1,291,883. 07 
32,598. 40 
846,977.95 
11,236,050.70 
28,339,698. 20 
2,039,012.27 
5,287.24 
25,134,488.95 
25,387,274.37 
10,021,592.19 
2,703, 179. 49 
606, 969. 40 
36,026,505. 18 
4,618, 276.12 
3, 146, 861. 07 

$1,073,170. 56 
97, 981. 94 
1,389, 797. 60 
12,432,516. 61 
28,164, 659.11 
1,896,306. 22 
111,001.50 
26, 104, 840. 64 
25, 806, 438. 46 
10, 770,307. 67 
1 2,709,832.82 

1 676, 832. 00 

32,745,352.44 
1 4, 286, 816. 87 

3, 292, 425. 15 

$1,248,004. 26 
86, 809. 62 

1.042.282.37 
16,348,849.02 
31,051,218. 94 

1 1,605,517.11 

112,190.37 
1 28,961,283.00 

! 23,764,486.09 

9, 989, 017. 66 

2. 722.344. 38 
1,013, 774.28 

32,970,387.  96 
2, 476,344. 36 
3, 915, 326. 04 

$19, 678, 325. 13 
612, 197. 93 
16,497, 668.60 
151,560, 333. 78 

360. 808. 776. 71 
24, 819,057. 70 

189, 037. 77 
318,909, 096. 28 
302, 706, 745.19 
156, 287, 304. 95 
30,939, 749. 02 
9, 921, 644. 26 

391. 470. 413. 72 
35,442, 771.15 
37, 506, 520, 57 

$16, 776, 230. 41 
438, 768. 06 
16, 521,348. 08 
136, 578, 723. 67 
355, 072, 225. 92 
23, 774, 129. 23 
96, 388. 93 
312,743, 409. 81 
301,759,049.  28' 
155,350, 432.49 
29,132,015.82 
8,544, 899. 59 
404, 692, 185. 22 
32,060, 356. 30 
34,410,707. 45 

142,311,212. 98 
3 55,083.13 

150, 636, 070. 11 
3 53,843.88 

151, 436, 554. 60 
M39,333. 70 

150, 557,339. 38 
394,641.00 

157,183,453.61 
3 274, 753. 96 

1, 857, 409, 642. 76 
9 448, 920. 63 

1, 826, 959, 870. 26 
232,946. 52 

142, 366, 296.11 
5, 622, 319. 28 

1, 438, 877. 51 
1, 572, 594. 26 

150,689,913.99 

92,789,637.03 

1,739,462.61 

11,619,223.53 

7,028,161.33 

649,633.53 

151,675,888.30 
141,637,381. 10 

1,598,088. 62 
20,963,235.16 

150, 162, 698. 38 
, 45,195,205.94 

2,161,681.42 
13,975, 047. 05 

157,458,207. 57 
80, 147, 628. 39 

2, 292, 712. 24 
14, 392, 136. 94 
13,219,381.61 
654,290. 61 

1, 857, 858, 563. 39 
787,019,678.18 

20,320, 524. 37 
117,412, 172. 61 
27,263, 191.12 
8,305, 345.04 

1, 826, 726, 923. 74 
831,937, 700. 16 

27, 744, 697.  78 
182,220,053.01 
39, 606, 490. 29 
9,017,719. 00 

Panama  Canal 

1,786, 551.30 

9l'3,8ii70 

634,405. 31 

1 Excess  of  credits  (deduct). 

* Duriog  the  fiscal  year  1927  to  date  allotments  for  veterans’  relief  have  been  made  to  the  Treasury  Department  in  the  amount  of  $249,386.20,  to  the  War  Department  in  the  amount 
of  $4,664,400.36,  to  the  Navy  Department  in  the  amount  of  $5,900,  and  to  the  Interior  Department  in  the  amount  of  $30,000.  Similar  allotments  in  the  fiscal  year  1926  to  the  Treasury 
Department  were  $372,878.53,  to  the  War  Department  $4,933,149.13,  to  the  Navy  Department  $754,451.62  and  to  the  Interior  Department  W1,000.  Expenditures  under  these  allot- 
ment^ however,  appear  as  expenditures  of  the  respective  departments  and  not  of  the  Veterans’  Bureau. 


O 
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Table  10. — Expenditures,  by  months,  classified  according  to  departments  and  establishments,  for  the  fiscal  year  1927 — Continued 

[On  basis  of  daily  Treasury  statements  (unrevised),  see  p.  421] 


Month  of 
February,  1927 

Month  of 
March,  1927 

Month  of 
April,  1927 

Month  of 
May,  1927 

Month  of 
June,  1927 

Total  July  1, 
1926,  to  June 
30,  1927 

Total  Juiy  1, 
1925,  to  June 
30,  1926 

OHDIN  ART— continued 
Operations  in  special  accounts: 

Railroads 

War  Finance  Corporation 

Shipping  Board 

Alien  property  funds 

Adjusted  service  certificate  fund 

“ Civil  service  retirement  fund 

Investment  of  trust  funds: 

Government  Life  Insurance 

District  of  Columbia  Teachers’  Retirement 

Foreign  Service  Retirement... 

General  Railroad  Contingent 

$38,667. 72 
1 407, 286. 60 
2,098, 370.93 
1 448, 914. 92 
50,301.02 
286, 339. 06 

4, 109, 525. 02 

‘6,461.63 

$365,258.66 
1 473, 529. 52 
2,163,812.13 
312, 515. 85 
» 706, 730. 67 
153,004.89 

3,896,334.50 
52,694.37 
1 4, 513. 73 
42,472.00 

$137, 097. 62 
1 11,221,756. 68 
909, 762. 84 
397,352.67 
230,628. 58 
1 235, 092. 73 

3,534,878. 76 

' 5,400.00 
41,820.83 

$121, 145. 12 
J 876, 843. 28 
1 1, 727,  643.  24 
« 1,723,903.66 
350, 916. 94 
10, 276. 92 

4,250,908.  67 
44, 701. 66 
1 6, 400. 00 
435, 481. 16 

i$4,627. 41 
» 150, 317. 07 
347, 561.47 
1,122, 706. 85 
» 550, 571.02 
i 88, 467. 31 

3, 994, 630.  58 
49, 968. 41 
1 6, 000. 00 
65, 263. 79 

$1,042, 746. 21 
1 27,065,781.61 
19,011,397.11 
1 496, 117. 92 
115,-219, 352. 30 
. 1425,194.65 

47,315,972. 70 
289, 980.  43 
87, 267. 50 
870, 677. 84 

$2, 725, 800. 85 
1 19, 691, 166. 28 
23, 043, 032. 04 
3, 515, 999. 58 
120, 152, 238. 11 
10, 815, 743. 02 

38, 290, 345. 65 
297, 036. 87 
100, 033. 44 
1, 209, 175.  65 

Total  ordinary ; 

158,506,080.06 

270,111,34a  72 

310,477,697. 76 

213, 007, 778. 39 

272, 944, 395.  65 

2, 974, 029, 674. 62 

3,097,611,822.81 

Public  debt  retirements  chargeable  against  ordinary  re- 
ceipts: 

Sinking  fund-.,- 

Purchases  and  retirements  from  foreign  repayments 

Received  from  foreign  governments  tmder  debt  settle- 
ments  - - 

60,217,900.00 

259, 500. 00 
67,  oil,  800. 00 

333. 528. 400. 00 
19, 254, 600. 00 

159. 961. 800. 00 

317, 091, 760. 00 
4, 393, 500. 00 

165,260,000.  00 

Purchases  and  retirements  from  franchise  tax  receipts 
(Federal  reserve  and  Federal  intermediate  credit 

banks) 

Forfeitures,  gifts,  etc 

w.oo 

33, 500. 00 

20,000.00 

5,  501, 000. 00 

1, 231, 834. 78 
6, 578, 310. 00 

567, 900. 69 
62, 900. 00 

Total 

50.00 

60,217,90a00 

33, 600. 00 

20, 000. 00 

90,772,300-00 

519, 554,  844.  78 

487, 376, 050.  69 

Total  expenditures  chargeable  against  ordinary  re- 
ceipts  

15S,  506. 130. 00 

330,329,240.72 

310, 511, 197. 76 

213, 027, 778. 39 

363,716, 695. 65 

3, 493, 584,  519.  40 

3, 584, 987, 873. 50 

PUBUC  DEBT 

Public  debt  retirements  chargeable  against  ordinary  re- 
ceipts (see  above) 

Other  public  debt  expenditures — . 

60.00 
21, 804, 695. 64 

60,217,900.00 

^828,566,767.30 

33, 500. 00 
105, 684, 740. 45 

20,000. 00' 
76, 596, 313. 18 

90, 772, 300. 00 
1, 348, 251, 640.  50 

619, 554,844.78 
5, 796, 838, 804. 49 

487, 376, 050. 69 
3, 394, 055, 283. 85 

Total  public  debt.-.; 

21, 804, 745.  64 

2,888,  784,667.30 

105,718,  240.  45 

75, 616,313. 18 

1, 439, 023, 940.  50 

6, 316, 393, 649. 27 

3, 881,431,  334.  64 

Digitized  for  FRASQ^ifleates  of  indebtedness...., 

240,000.00 

896, 276, 600. 00 

134. 000. 00 

2, 500. 00 

995, 397, 600. 00 

2, 875, 367,000.00 

2,396,529,500.  00 
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Treasury  notes  and  certificates  of  indebtedness  (ad- 
justed service  series) 

Treasury  notes  and  certificates  of  indebtedness  (civil 

service  retirement  fund  series) 

Treasury  notes 

Treasury  bonds 

War  savings  securities 

Treasury  savings  securities 

First  Liberty  bonds. 

Second  Liberty  bonds.. 

Third  Liberty  bonds 

Fourth  Liberty  bonds.. 

Victory  notes 

Loan  of  1925 

Other  debt  items 

Nationali>bank  notes  and  Federal  reserve  bank  notes... 


600, 000. 00 


392, 200. 00 


8, 343.  50 
7, 771, 436. 70 


10, 000, 050. 00 


78, 000. 00 
6, 500. 00 
40.44 
2, 708, 175. 00 


1,800,000.00 


1,500,000.00 


1, 200, 000. 00 


634,869,300.00 


16,275,200.00 


6, 507, 500. 00 


8,911.50 

9,276,720.80 


1. 332,379,250.00 
2.000,000. 00 
10,000,000.00 
95,ioaoo 
i,ooaoo 
120.00 
2,078,765. 00 


8. 240. 00 
10,527,575.45 

1. 100. 00 

74, 803, 750. 00 

8, 550. 00 
7,000. 00 
121,350.00 
21, 200. 00 


2,310,275.00 


7, 923. 50 
9,  731, 404. 25 


40, 390, 300. 00 
5, 008, 000. 00 
10, 584,000. 00 
103, 400. 00 
3, 000. 00 
730. 43 
2, 077, 555. 00 


1,800,000.00 

13. 700. 000.  00 
44, 195, 700. 00 

10. 000.  000. 00 

6, 499. 00 

10, 360, 306.  50 

50. 000.  00 
348, 847, 300. 00 

5, 325,  500. 00 
6, 966,  500. 00 
219, 450. 00 

20. 000.  00 

40.00 

2, 135, 145. 00 


38. 200. 000.  00 

13. 700. 000.  00 
1, 119, 517, 400.  Ol) 

10. 000.  000. 00 

100, 281. 50 

64, 062, 200. 05 
54, 100. 00 
1, 796, 428, 350. 00 
340, 607, 600. 00 

27. 565. 500. 00 
1, 284, 450. 00 

196, 200. 00 
1, 249, 792. 72 

28. 060. 775. 00 


53, 200, 000. 00 


930. 476. 400. 00 

1, 000. 00 

11, 349,398. 13 
22, 501, 294. 25 
12, 307, 350. 00 
30, 950. 00 

397.104. 900. 00 
9, 250. 00 

2,311, 550. 00 
634, 050. 00 
575, 509. 66 
54, 400, 182. 50 


Total  public  debt 


21, 804,745.64 


2,888,784,667.30 


105,718,240.45 


75, 616, 313. 18 


1, 439, 023, 940.  50 


6,316, 393,649. 27 


3,881,431, 334.54 


1 Excess  of  credits,  deduct. 
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EBPOET  ON  THE  FINANCES 


Specific  receipts  and  expenditures 

Table  11. — Comparison  of  detailed  internal  revenue  receipts  for  the  fiscal  years 

19n  and  19^6 

(On  basis  of  reports  of  collections,  see  p.  422] 


Objects  of  taxation 


1027 


1926 


Increase  (+)  or 
decrease  (— ) 


Income  tax:  i 
Corporation - 
Individual... 


$1,308,012, 532.90 
911,939,910.82 


$1, 094, 979, 734. 17 
879, 124, 407. 16 


+$213, 032, 798. 73 
+32, 815, 503.66 


Total.. 


2, 219, 952, 443. 72 


1, 974, 104, 141. 33 


+245, 848, 302. 39 


'Estates:  Transfer  of  estates  of  decedents. 
•Gifts:  Transfer  of  any  property  by  gift 


100, 339, 851. 96 


116, 041, 036. 09  -15, 701, 184. 13 

3, 175, 338. 73  -3, 175, 338. 73 


Total.. 


Distilled  spirits: 

Distilled  spirits  (nonbeverage) - 

Distilled  spirits  (beverage) 

Rectified  spirits  or  wines 

Still  or  sparkling  wines,  cordials,  etc : 

Grape  brandy  used  for  fortifying  sweet  wines.. 
Rectifiers;  retail  and  wholesale  liquor  dealers; 

manufacturers  of  stills,  etc.  (special  taxes)... 
Stamps  for  distilled  spirits  intended  for  export. 
Case  stamps  for  distilled  spirits  bottled  in  bond. 
Miscellaneous  collections  relating  to  distilled 
spirits 


Total.. 


Fermented  liquors: 

Fermented  liquors  (barrel  tax) 

Brewers;  retail  and  wholesale  dealers  in  malt 
liquors  (special  taxes) 


Total.. 


Tobacco: 

Cigars  (large) 

Cigars  (small) 

Cigarettes  (large) 

Cigarettes  (small) 

Snuff  of  all  descriptions 

Tobacco,  chewing  and  smoking 

Cigarette  papers  and  tubes 

Manufacturers  of  cigars,  cigarettes, 

tobacco  (special  taxes) 

Miscellaneous  collections  relating  to  tobacco. 


and 


Total. 


Revenue  acts  of  1924  and  1926: 

. Documentary  stamps,  etc,— 

Bonds  of  indebtedness,  capital  stock 

issues,  etc 

Capital  stock  sales  or  transfers 

Sales  of  produce  (future  delivery) 

Playing  cards 

Manufacturers'  excise  tax — 

Automobile  trucks  and  wagons — - 

Automobiles  and  motor  cydes 

Tires,  parts,  or  accessories 

Pistols  and  revolvers.. — 

Cereal  beverages  (sec.  903,  revenue  act  of 

1926) 

Other  excise  taxes  (secs.  600,  602,  and  604, 

revenue  act  of  1924) 

Opium,  coca  leaves,  including  spedal  taxes, 

etc — 

Corporations,  on  value  of  capital  stock 

Brokers,  and  other  occupational  taxes  (sec. 

701,  pars.  1-8,  revenue  act  of  1024) 

Use  of  yachts,  pleasure  boats,  power  boats, 
etc 


100,339,851.96 


119, 216, 374. 82 


18, 756, 702. 82 
75.98 
16,419.45 
795, 602. 83 
400,759.92 

1, 148, 050. 16 
256.  DO 
66, 740. 62 

10, 060. 03 


23, 752, 221.  57 
47, 305.  52 
7, 986. 59 
1, 679, 434. 38 
322, 182. 08 

535, 261. 84 
491. 20 
87,835. 04 

3. 616. 22 


21, 194, 668. 71 


26, 436, 334. 44 


146. 18 
737. 07 


15, 161. 00 
533. 19 


883. 25 


15, 694. 19 


23,544,681.81 
352, 665.  55 
86, 994. 54 
278, 928, 561.81 
6, 907, 664. 64 
65, 070, 195. 26 
1, 170, 025. 22 


109, 416. 21 


38, 319, 343. 39 
532, 749. 74 
126, 782. 23 
254,824,808. 19 
6, 917, 718. 62 
67, 710, 773, 30 
1, 061, 144. 42 

1, 132, 155. 97 
40, 963. 01 


376, 170, 205. 04 


370, 666, 438. 87 


13, 044, 445. 65  28, 480, 422. 01  -15, 435, 976. 36 

16,674,102.83  17,137,185.75  -463,082.92 

2, 884. 534. 45  4, 183, 217. 67  -1, 298, 683. 12 

4, 742, 468. 60  4, 213, 414. 03  +629, 054.  47 

6,817,099.67  -6,817,099.6 

66, 437, 881. 32  I 113,  133, 245. 91  -46, 695, 364. 59 

18,204,849.22  -18,204,849.22 

192,539.17  1 51,369.96  +141,169.21 

198,610.72  I 53,589.77  \ +145,020.95 

11,938,011.35  I -11,938,011.35 

797,826.32  1 981,739.07  -183,913.75 

>8,970,230.03  I 07,385,756.61  -88,415,624.6 

4,323,653.46  -4.323,653.46 

8 7,966.72  1 322,324:76  1 -215,368.03 

* Includes  income  tax  on  Alaska  railroads  (act  of  July  18,  1914),  amounting  to  $18,827.34  for  1927  and 
$15,784. 13  for  1926. 

* Tax  due  prior  to  July  l,  1926. 

8 Tax  on  foreign-built  yachts  and  boats  only,  purchased  after  July  1,  1926. 


-IS,  876, 522. 86 


-4, 995, 
-47, 

-883, 

+78, 


518. 75 

229.54 
432.86 

831. 55 
577.84 


+612, 

-21, 

+6,443.81 


788. 32 
234.  30 
094. 42 


-5, 241, 665. 73 


-16, 014.82 
+203.88 


-14, 810. 94 


-14, 774, 661.58 
-180,084. 19 
-39, 787. 69 
+24, 103, 753. 62 
-10, 053.98 
-2,  640, 578. 04 
+108,880. 80 

-1,132,155. 97 
+68, 453. 20 


+6, 503, 766. 17 
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Table  11.— Comparison  of  detailed  internal  revenue  receipts  for  the  fiscal  years 
19S7  and  19S6 — Continued 

[On  basis  of  reports  of  collections,  see  p.  422] 


Objects  of  taxation 

1026 

Increase  (+)  or 
decrease  (— ) 

Revenue  acts  of  1924  and  1926— Continued. 

Admissions  to  theaters,  concerts,  cabarets,  etc.. 
Dues  of  clubs  (athletic,  social,  and  sporting)... 

Total 

$17,940,636.69 
10,436,020. 79 

$23, 980, 676. 66 
10,073, 838.39 

-$6,040,039.97 

+362,182.40 

142,  327,263.  09 

341, 181,393.  IS 

i -198,854,130.09 

Miscellaneous: 

Adulterated  and  process  or  renovated  butter, 
filled  cheese,  and  mixed  flour  . 

21,078. 19 
1, 161,976. 87 
619, 680. 44 

1,382,561.  63 
502,876. 72 

40,302.99 
1,969,337.30  , 

22, 322. 16 
1, 073, 936. 99 
588, 904. 36 

1, 407, 376. 91 
416, 197. 63 

55, 065. 43 
815,711.88 

-1,243.97 
+88,039.88 
+30, 776. 08 

-24,816.28 

+86,679.09 

-14,762.44 
+1, 163, 626. 42 

Oleomargarine,  uncolored 

Oleomargarine  manufacturers  and  dealers 

(special  taxes) 

Collections  under  prohibition  laws 

Internal  revenue  collected  through  customs 

Other  miscellaneous  receipts  * 

6, 697, 814. 14 

4. 379, 515. 36 

+1,318,298.78 

Grand  total 

2,865, 683, 129. 91 

2, 835, 909, 892. 19 

+29,683, 237.72 

• Includes  $1,916,745.36  tor  1927,  and  $803,661.69  for  1926,  delinquent  tales  collected  under  repealed  laws. 
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Table  12. — Internal  revenue  receiptSy  by  sources,  for  the  fiscal  years  1863  to  1927 
[On  basis  of  reports  of  coliecUons,  see  p.  422] 


O 


Fiscal  year 


186^. 

1864. 

1865. 

1866. 

1867. 

1868. 
1869. 
1870- 

1871. 

1872. 

1873. 

1874. 

1875. 

1876. 


1879. 

1880. 

1881. 

1882. 

1883. 

1884. 

1885. 

1886. 

1887. 

1888. 

1889. 

1890. 

1891. 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 

1899. 


Spirits  I 


$5, 176, 530. 50 
30, 329, 149. 53 
18, 731,422.45 
33,208,171.82 

33. 542. 951.72 
18, 655, 630. 90 
45. 071,230.86 

55. 606. 094.15 

46. 281,848.10 
49,475,516. 36 
52. 099. 371. 78 
49.444.089. 85 

62. 081.991. 12 

56.426. 365. 13 

57.469.429. 72 
50, 420, 815. 80 
52, 57a  284. 69 
61,185, 508.  79 

67,153,974.88 
69, 873, 408. 18 
74, 368, 775. 20 
76, 905, 385. 26 
67, 51 1, 208.  63 
69, 092, 266. 00 
65, 829, 321.  71 

69. 306. 166.41 
74,312, 206. 33 
81,687,375.09 

83.335. 963. 64 

91. 309. 983. 65 
94, 720, 260. 55 
85, 259,  2.52.  25 

79. 862. 627.41 
80, 670, 070.  77 
82, 008,  542.  92 
92, 546,  999.  77 

99. 283. 534. 16 


Fermented 
liquors  i 


SI,  628, 933. 82 
2, 290, 009.14 
3, 734, 928. 06 
5, 220.  552.  72 
6, 057, 500. 63 
5, 955, 868. 92 
6,099, 879.54 
6,319, 126. 90 

7, 389, 501. 82 
8, 258. 498. 46 
9, 324, 937. 84 
9,304,679. 72 
9, 144,004.41 
9, 571.280. 66 
9.480, 789.17 
9. 937, 051. 78 
10, 729, 320. 08 
12, 829,802. 84 

13, 700, 241.21 
16, 153, 920.  42 
16,900,615.81 
18, 084, 954.11 

18. 230. 782. 03 
19, 670,731.29 
21,922, 187. 49 
23, 324, 218.  48 

23. 723. 835. 26 
26, 008. 534. 74 

28, 565, 129. 92 
30, 037, 452. 77 

32. 548. 983. 07 

31.414.788.04 
31,640, 617.54 

33. 784. 235. 26 

32. 472. 162. 07 
39,515,421.  14 
68, 644, 558. 45 


Tobacco  * 


$3, 097, 620. 47 
8, 592, 098. 98 
11,401,373.10 
16. 531,007. 83 
19,  765, 148.41 
18,  730, 095. 32 
23, 430,  707.  57 
31,350,  707. 88 

33, 578, 907. 18 

33. 736. 170. 62 
34,386, 303.09 

33. 242. 875. 62 
37, 303,401.88 

39. 795. 339. 91 
41,  100, 546. 92 
40,091,754.67 
40, 135, 002. 65 
38. 870, 140. 08 

42. 854,991.31 

47. 391.988.91 
42, 104, 249.  79 
26, 062, 399. 98 
26, 407, 0S8. 48 
27, 907, 362.  53 
30, 108, 067. 13 
30, 662, 431. 52 

31. 866. 860. 42 
33, 958, 991. 06 

32, 796, 270. 97 
31, 000, 493. 07 
31,889,711.  74 

28. 617. 898. 62 

29. 704. 907. 63 
30,  711,629.11 

30. 710. 297. 42 
36, 230,  522. 37 

52. 493. 207. 64 


Income  and 
profits  * 

Legacies, 

successions, 

inberitances 

Estates 

$2,741,858. 25 

20.294.731.74 
60. 979, 329. 46 
72, 982, 159. 03 
06.  014,429.34 
41,455,598. 36 
34. 791,855.84 
37,775,873.02 

19. 162. 650. 75 
14,436,861.78 

5,062,311.62 

139,472.09 

232.64 

588.27 

97.79 

$56, 692. 61 
311,101.02 
546.703. 17 
1, 170,978.85 
1.865.315. 15 
2,823,411. 24 
2. 434. 593.  23 
3,091,825. 60 

2, 505,067. 13 

■*: 

3,021.92 

55, 627.  64 

77, 130. 90 

, 

1,235,435. 25 

Manufactures 
and  products  * 3 


$16, 524.989. 24 
36, 222,  7IG.  67 
73,318, 450. 37 
127, 230,608. 60 
91,531,331.31 
61,649. 902.56 
3, 345.  362.  95 
3, 017, 027. 70 

3.631,510.10 
4,016,144. 76 
1,207.470. 38 
’ 625, 408. 05 

863. 851.46 
509. 042. 82 
238, 162.  76 
429. 6.58.  71 
299, 094. 00 
228, 027.  73 

149,  140. 98 
81, 559. 00 
71,852.43 
24,  345. 01 
22, 730.  25 
24, 199. 94 
21,506.41 
9,  745. 05 
6, 063. 98 
9. 204. 66 

3,680. 95 
2, 198. 15 
6, 908. 24 
1,572.84 
376. 04 
526. 38 
9, 119. 01 
1,060.  76 
4,716.97 


Banks  and 
bankers 


$2, 837, 719;  82 
.4, 940, 870. 90 
3. 463, 988. 05 
2, 046,  562. 46 
I, -866, 745. 55 
2, 196, 054.17 
3,020, 083.61 

3, 644,241.53 
4, 628, 229. 14 

3. 771. 031. 46 
3, 387. 160. 67 
4, 097. 248. 12 
4, 006, 698. 03 
3, 829, 729. 33 
3,492.031.85 

3. 198. 883. 59 
3, 350,985. 28 

3, 762, 208. 07 

5. 253.458.47 

3. 748. 994. 60 
2, 391.57 

25,000.00 


4, 288. 37 
4, 202. 55 
6,213. 91 
69. 90 


2.26 


134. 85 
85.38 
1, 180. 00 


Gross  receipts ' 


$1,661,273. 51 
3,426,446.32 
9, 853.877.12 

11.262.429.82 
7, 444, 719. 00 
6, 280,069.34 

6. 300. 998. 82 
6,894, 799.99 

2. 800,563. 44 


’643,'44a4l 
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64761— FI  1927- 


1900 

109,868,817.18 

1901 

116,027, 979. 66 

1902 

121.138,013.13 

1903 

131, 953, 472. 39 

1904 

135,810, 015.42 

1905 

135, 958, 613. 12 

1906 

143, 394, 055. 12 

1907 

156;  336, 901. 89 

1908 

140, 158, 807. 15 

1909 

134, 36$,  034. 12 

1910 

148,029.311.54 

1911 

155, 279, 868.  25 

1912 

156, 391, 487. 77 

913 

163, 879, 342. 54 

914 

159,098, 177.31 

915 

144, 619, 699. 37 

916 

158, 682, 439. 53 

917 

192,111, 318. 81 

918 

317,553, 687.33 

919 

365, 211, 252. 26 

920 

97, 905, 275.  71 

921 

82, 598, 065. 01 

922 

* 45, 563, 350. 47 

923 

* 30, 354, 006. 88 

924 

* 27, 580, 380. 64 

925 

< 25, 902, 820. 28 

926 

* 26, 436,  334.  44 

■ 927 

* 21,194,668.  71 

73, 550,754. 49 

75, 6C9, 907.65 
71, 988, 902. 39 

47.547.856.08 
49, 083, 458. 77 

50.360. 553. 18 
55, 641, 858. 56 

59. 567. 818. 18 

59. 807.616.81 
57,456,411.42 
60, 572, 288. 54 

64,367, 777. 65 
63, 268, 770. 51 
66, 266, 989. 60 
67, 081,  512. 45 
79, 328, 946. 72 
88, 771,103. 99 

91.897.193. 81 
126, 285, 857. 65 
117,839, 602.21 

41.965. 874.09 

25,363. 82 
46, 086. 00 
4, 078. 75 
5, 327. 73 
1, 954. 44 
15, 694. 19 
883.  25 


59,355,084.27 

62,481,907.13 
51, 937, 925. 19 
43, 514, 810. 24 
44, 655, 808.  75 

45.659. 910. 50 
48,422, 997. 38 
51,811,069. 69 
49,862,754. 26 
51, 887, 178. 04 
58,118, 457. 03 

67,005, 950. 56 
70, 590, 151. 60 
76, 789, 424. 75 
79, 986, 639. 68 
79,  957, 373.  54 

88. 063. 947. 51 
103, 201, 592. 16 
156,188, 659. 90 
206, 003, 091. 84 

295.809. 355.44 

255, 219,385. 49 

270. 759. 384. 44 
309, 015, 492. 98 
325, 638, 931. 14 
345, 247, 210.  96 
370, 666, 438. 87 
376,170, 205.04 


2,884,491.55 

5,211,898.68 
4,842,966.52 
5,356,774.  90 
2,072. 132.12 
774,354. 59 
142, 148. 22 
49,515.29 

2, 921. 80 
1,403.94 

1, 460. 50 

1,918.00 

227.50 

899.50 

1,079,405.14 

1,027, 294. 99 
• 730, 376. 50 

50.10 

100. 00 

20, 959, 783. 74 

33,511,525.00 
28,583,259.81 
35,006, 299.84 
71, 381, 274.  74 
80, 201, 758. 86 
124,  937.252.61 
387,382,343.96 
2,852,324, 865.89 
2, 600, 783, 902. 70 
3, 956, 936, 003. 60 

3, 228,137,673.75 
2, 086, 918, 464. 85 
1,691,089,534. 56 
1,841, 759,316.80 
1,761,659,049.51 
1, 974, 104, 141. 33 
2, 219, 952,443.72 

174.85 

$6, 076, 575.  26 
47, 452, 879.  78 
82, 029, 983. 13 
103, 635, 563. 24 

154, 043, 260. 39 
139, 418,846.04 
126, 705, 206. 55 
102, 966,  761. 68 
8 108, 939, 895.  52 
8 119,216,374. 82 
100, 339, 851. 96 

36, 570, 478  37 
75,598,257.17 
216, 230, 346. 67 

177, 802,191.37 
143,942,311.65 
163, 981,350. 30 
177, 531,749.14 
130, 382, 390. 60 
142, 492,  769.  19 
66, 850, 109. 40 

1 Including  special  ta.xes  relating  to  manufacture  and  sale. 

2. Including  receipts  from  e.Kcise  tax  on  corporations  as  follows:  Fiscal  year  1910,  $20,959,783.74;  1911,  $33,511,525.00;  1912,  $28,583,259.81;  1913.  $35,006,299.84;  and  1914,  $10,671,077.22; 
munitions  manufacturers’  tax  for  1917,  $27,663,939.63;  and  1918,  $13,296,927.32;  also  corporation  income  tax  for  1925,  $916,232,697  (separate  figures  for  earlier  3'ears  not  available);  1926, 
$1,094,979,734;  and  1927,  $1,308,012,  532. 

^ Including  receipts  from  the  tax  on  raw  cotton  as  follows:  Fiscal  year  1863,  $351,311.48;  1864,  $1,268,412.56;  1865,  $1,772,983.48;  1866,  $18,409,654.90;  1867,  $23,769,078.80;  andll868, 
$22,500,947.77. 

* Includes  tax  on  distilled  spirits  (nonbeverage)  amounting  to  $42,259,351.63  for  1922,  $27,710,453.29  for  1923,  $24,825,033.46  for  1924,  $23,178,840.84  for  1925,  $23,752,221.57  for  1926,  and 
$18,750,702.82  for  1927. 

fi  Includes  gift  tax  amounting  to  $7,518,120.32  for  1925  and  $3,175,333.73  for  1926. 
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bO 


Fiscal  year 

Sales  (con- 
sumers’ or 
dealers’) 

Stamps « 

Playing  cards 

Freight 

transportation 

Express 

transportation 

Pa^enger 

transportation 

Transportation 
of  oil  by  pipe 
lines. 

Telegraph  and 
telephone 

Insurance 

Beverages 
(nonalcoholic), 
soft  drinks,  etc. 

1863 

$64, 003. 87 
141,231.58 
4, 062,  243.  54 
4, 002, 282. 91 
3, 999, 360. 31 
4, 595,909.04 
8, 206, 839. 03 
8, 837, 394. 97 

3, 649,  m.  08 

$4, 140, 175. 29 
5, 714, 774. 88 
10, 888, 727.  50 
14, 257, 837. 14 
15, 239, 181,  78 
14,046,613.33 
15, 505, 492. 58 
15,611,003. 43 

14,529, 885.32 
15, 296, 470.  77 
7. 130, 933. 57 
5, 683, 114.64 
6, 083, 590. 42 
6, 049, 496. 92 
6,004.475. 15 
5, 936, 843. 01 
6, 237,  538. 57 
7, 133, 696. 30 

7, 375, 255. 72 
7, 569, 108. 70 
7, 053, 053. 46 
165, 792. 14 

1. 630.49 
7, 887. 23 
7, 777.  08 

23. 82 
14. 50 

7. 508. 50 

231. 96 
658.  50 

1864. 

1865 

1866. 

1867. 

1868.. 





186Q. 

1870..!.,  . 

1871 

1872,.'. 

1873 

1874 

1875 

1876 

1877 



1878 

1879 

1880 

1881. 



1882. 

1883.  ..  . 



1884 

1885 

1886 

1887. 

1888- 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

$382, 402. 50 
259,853.76 
251,306. 52 
261, 080. 66 
271, 128. 84 

1896 .'I 

1897 

1898 

794,417. 60 
43.837,818. 66 

1899 
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1900 

40, 964, 365. 30 
39, 241,036. 32 
13, 442;  792. 69 

331, 010. 66 
317, 269. 74 
364, 677. 72 
422, 580. 32 
376, 408. 34 
426,575.44 

489. 347. 26 
572, 714. 48 
459,860.12 
502, 25Z  58 
565,  524.  34 

581, 640. 78 
616, 233. 60 
655, 283. 10 

714.307. 26 
673,847. 54 
819, 654. 20 
820,897.  26 

1,  276, 505.  42 
2, 091,  790. 62 

3.088.462. 02 

2, 603, 941. 42 
2, 787, 920. 72 
3, 385, 226. 83 
3, 731, 536. 90 
3, 183, 384. 92 

4. 213.414.03 
4, 742, 468. 50 

1908  

1910 

1911 

1912 

1913 

1914 

1915 - 

23,455,965. 34 
42, 196, 443. 48 
8,926,310. 30 
21,  874,  734. 47 

45. 251. 358. 97 
87, 687, 246. 55 

75, 664, 840. 52 

58. 224. 526. 05 

61.490.151.98 

58. 526.017. 06 
46, 068, 399. 26 
49,800, 825. 33 
32, 603,082.93 

1916 

1917  

1918 

$30, 002, 163. 38 
116,345,976.85 
130, 785, 810. 57 

140, 019, 200. 14 
85, 385,186. 27 

$6, 458,994.82 
14, 301,901.49 
17,597,637.69 

17,093,935.58 

12,475,870.18 

$26,543,050. 02 
83, 687, 611.52 
104,861,192.  22 

105, 966, 991. 94 
64,033,854. 34 

$1, 433, 324. 61 
5, 601, 693.  60 
8, 426, 405. 68 

9, 989, 873.  62 
7, 623, 816. 51 

$6, 299,017. 18 
17, 902, 388. 84 
27, 677,041.19 

28, 442, 412. 46 
29, 271,521.79 
30,380,783.93 
34, 662, 428. 90 

$6,492,025. 48 
14, 508, 881. 31 
18, 421, 754. 01 

18, 992, 094. 45 
10, 855,403. 81 

$2,216, 181.03 
7, 182,219.  25 
57, 460, 956. 04 

58, 675, 972. 86 
S3, 504, 284. 01 
10,131,896.94 
10, 418, 866. 08 

1919 

$2, 301, 989. 95 
45, 310, 351. 30 

45,  794, 878. 32 
28, 128, 719. 27 
21,  135, 707. 75 
23, 389, 972. 43 
10, 494, 934. 67 
7, 727, 718. 85 

1920 

1921 

1922 

1923 

1924 

192.S 

1926 



1927  

1 

• Including  receipts  as  follows:  (a)  Sales  by  postmasters  of  documentary  stamps  for  1918,  $4,336,182.21;  1919,  $10,199,466.51;  1920,  $24,437,893.75;  1921,  $20,880,868.86;  1922,  $14,616,- 
958.05;  1923,  $11,843,403.64;  1924,  $12,418,180.28;  1925,  $7,737,895.47;  1926,  $7,880,707.04;  and  1927,  $35,417.38.  (1>)  Excise  tax  on  perfumes,  cosmetics,  and  medicinal  articles  for  1922  amount- 
ing to  $2,305,482.25. 


•<1 

CO 
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Fiscal  year 

Oleomargariue  * 

Opium  and 
narcotics  ‘ 

Corporation 
capital  stock 

Occupational 
(special  taxes) 

Admissions 

Dues 

Receipts  under 
the  national 
prohibition  act 

Penalties,  etc.^ 

Miscellaneous  ^ 

Total 

1863 

$4, 799, 195. 73 
5, 205, 508. 94 
9, 806, 914. 25 
14, 144,418.05 
13, 627, 903. 25 
11,889, 549. 09 
9, 940, 917. 02 
11, 020, 787. 78 

5,  002, 452.  85 

$27,  170. 14 
193, 600. 48 
520, 362. 70 
1, 142, 853. 20 
1, 459, 17a  80 
1, 256, 881. 59 

877.088.79 
827, 904. 72 

636, 980. 35 

442. 205. 12 
461,  653.  06 
364, 216. 34 
281, 107. 61 
409,  284. 48 
419, 999. 41 
346. 007.  55 

279. 497. 80 
383, 755. 08 

231.078. 21 
199, 830. 04 

306. 803. 57 

289.144. 12 
222, 681. 19 

194. 422. 45 
220, 204. 83 
156,  547. 61 

84, 991. 89 
136, 720. 90 

256, 214. 39 

239. 732. 21 

168. 357. 57 
151, 045. 79 
168, 804. 55 

184.710. 57 
e 114,958.17 

136, 750. 07 
166, 576. 25 

193. 721.46 

$1, 084, 849. 50 
1, 406,429. 16 
2, 071,161.91 
5, 443, 160. 05 
2,471, 364. 27 
1,168, 650. 35 
923, 106. 46 
930, 198. 09 

385,  065. 45 

$41, 003, 192. 93 
116, 965, 578.26 
210, 855, 864. 53 
310, 120,448.13 

265. 064. 938. 43 
190, 374, 925. 59 

169. 124. 126. 86 

184. 302. 828. 34 

143. 198. 322. 10 
130, 890. 096. 90 
113,  504, 012. 80 
102, 191, 016. 98 
no,  071, 515.00 
116, 768, 096. 22 
118,549, 230. 25 
no,  654, 163. 37 
113, 449, 621. 38 

123. 981.916. 10 

135, 229,912. 30 
146,  523,  273. 72 

144. 663. 344. 86 
121, 690, 039. 83 
112,421, 121. 07 

116. 902. 869. 44 
118, 837,301. 06 
124,  326,  475. 32 
130,  894,  434: 20 
142, 594, 696. 57 

146, 035,415.97 

153. 867. 544. 35 
161, 004, 989. 67 
147, 168, 449. 70 
143, 246, 077. 75 

146. 830. 615. 66 
146,  619,  693. 47 

170. 866. 819. 36 
273, 484,  573.  44 

295. 316. 107. 67 

1864 

1865 

1866 

1867 

1868 

1869 

1870... 

1871 

1872 

1873 

1874 

1875 

216,  027.  34 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 



1885 

1886 

1887 

$723, 948.  04 
864, 139.  88 
894,  247.  91 
786, 291. 72 

1, 077, 924. 14 
1, 266, 326.  00 
1, 670, 643,  50 
1,723,479,90 
1, 409, 211. 18 
1,219, 432. 46 
1, 034, 129. 60 
1, 315, 780.  54 
’ 1,956,618.56 
2,  543, 785.  18 

1888 

1889 

1890 

1891 

1892 i... 

$700. 00 

125. 00 

410.00 

1893 

1894 

1895 ^ 

1896 

22.  50 

1897 

18, 992. 38 
16, 518. 55 
25,939.04 
24, 503. 94 

1898 

114.  90 

46, 973. 00 
4, 921, 593.  21 
4,515,640.85 

1899 

1900 

145.  25 
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1901 1 

. 1902 1 

1903  1 

1904  

1905  

1906  

1907  

1908  

1909  

1910  

1911  

1912  

1913  

1914  

1915  

1916  

1917  

1918  

1919  

1920  

1921  

1922  

1923  

1924  

1926 

1926  

1927  


2,518, 

101. 

44 

2,944, 

492. 

46 

736, 

783. 

31 

484, 

097. 

45 

605, 

478. 

81 

570, 

037. 

93 

887, 

641. 

31 

954, 

304. 

96 

902, 

197. 

31 

1, 099, 

502. 

84 

1,000, 

214. 

79 

1,128, 

707. 

25 

1, 259, 

987. 

67 

1, 325, 

219. 

13 

1, 695, 

256. 

95 

1, 485, 

970. 

72 

1, 995, 

720. 

02 

2,336, 

907. 

00 

2, 791, 

831. 

08 

3, 728, 

276. 

05 

2,986, 

465. 

35 

2, 121, 

079. 

68 

2, 254, 

531. 

23 

2, 814, 

104. 

14 

3, 038, 927. 

84 

3,070. 

2ia 

26 

3,164, 

218. 

94 

1 

1 

4, 165, 735. 14 
4,262,902. 32 

i 

I 

1 

1 

t 

I 

847.00 

73a  00 
250, 474. 74 
245, 072.  07 
277, 165. 03 
185, 35a  93 
726, 136.  79 
1, 514, 229. 50 

1. 170. 316. 32 
1, 269, 089. 90 
1, 013, 736. 26 

1. 057. 341. 33 
1, 090. 932. 73 

981,  739. 07 
797, 825. 32 

4, 967, 179. 18 
6, 908, 108. 21 
5,  237.  043.  97 
2,691,586. 87 
4, 721,29a  16 
9, 913, 280. 85 

8, 585, 540. 11 
8, 662, 759. 89 
8, 035, 583. 49 
7, 814, 413. 92 
5, 811, 558. 04 
4, 546, 97a  21 
7,966.72 

$10, 471, 68a  90 
24, 996, 204.  54 
28, 775, 749.  66 
93, 020, 420. 50 

81, 525, 652. 88 
80, 612, 239. 80 
81, 567, 739. 32 
87, 471, 691. 52 
90, 002, 594.  56 
97, 385, 755. 61 
8, 970, 23a  93 

$26, 357, 33a  80 
50,919,608  42 
76,720,555.43 

89,730,832. 94 
73,384, 955.61 
70, 175, 147. 11 
77,712,523.60 
30,907, 809.09 
23,980,676.66 
17,940,638  60 

$2, 259, 06&  67 
4,  072,  548.  59 
5, 198, 001. 31 

6, 159, 817. 69 
6, 6)5, 033. 92 
7,170,730.61 
8,009,861.49 
8,690,588.35 
10,073,838.30 
10,436,020.70 

$641,029.34 

2, 152, 387.  45 
1, 979, 586. 94 
729,  244.  23 
855, 395. 37 
560, 888.  07 
416, 197. 63 
502, 876.  72 

185 

867 

83 

21,259. 

00 

306,871, 

669. 

42 

20S 

20S 

05 

6,501 

78 

271,867, 

990. 

25 

148 

414 

07 

1 

059,331 

41 

230, 740, 

925. 

22 

206 

958 

55 

211 901. 

66 

232, 903, 

781. 

06 

228 

594 

73 

173, 996. 

00 

234, 187, 

976. 

37 

283 

991 

62 

158, 251. 

81 

249, 102, 

738. 

00 

253 

652 

43 

184, 709. 

58 

269, 664, 

022. 

85 

241 

68(1 

16 

180, 826. 

58 

251, 665, 

950. 

411 

987 

53 

184, 658. 

22 

246, 212, 

719. 

22 

434 

705 

95 

177, 471. 

33 

289, 957, 

220. 

16 

597 

416 

58 

181, 069. 

12 

322, 526, 

299. 

73 

856 

407 

83 

180, 876. 

32 

321, 615, 

891 

69 

401 

910 

26 

165, 216. 

09 

341 421 

453. 

85 

284 

501 

61 

136, 523. 

78 

380, 008, 

893. 

96 

379 

288 

98 

151, 232. 

64 

415, 681, 

023. 

86 

458 

772 

77 

154, 522. 

68 

512, 723, 

287. 

77 

871 

606 

22 

124, 181 

74 

809, 393, 

640. 

44 

985 

219 

86 

172, 723. 

03 

3, 698, 955, 

820. 

93 

1 

501, 004. 

15 

3, 850, 150, 

078. 

56 

... 

... 

3 

045, 182. 

81 

5, 407, 580, 

251. 

81 

1 

975, 968. 

07 

1 595,357, 

061. 

95 

3 

866, 190. 

86 

3, 197, 451, 

083. 

00 

... 

3 

125, 077. 

87 

2, 621, 745, 

227. 

57 

4 

232, 637. 

19 

2, 796, 179, 

267. 

06 

... 

12 

156. 929. 

40 

2. 584, 140, 

26a 

24 

870, 777. 

31 

2,836,999, 

892. 

19 

... 

... 

2 

009,640. 

29 

2, 866, 683, 

129. 

91 

1 Including  special  taxes  relating  to  manufacture  and  sale. 

7 After  the  fiscal  year  1918,  all  penalties  are  included  with  other  receipts  from  the  respective  taxes  to  wbicb'tbeyrrelate. 

8 Including  receipts  as  follows:  (a)  For  1903  receipts  from  sundry  taxes  repealed  by  tbe  act  of  Apr.  12,  1902  (war  revenue  repeal  act),  and  for  1919,  1920,  and  1921  receipts  which 
remained  unclassified  at  the  time  the  statistical  tables  were  compiled.  (5)  Internal  revenue  collected  through  customs  offices  for  1921,  $350,296.21;  1922,  $495,559.43;  1923,  $109,291.01; 
1924,  $29,036.37;  1925.  $51,054.05;  1926,  $55,065.43;  and  1927,  $40,302.99.  (c)  Delinquent  taxes  collected  under  repealed  laws  for  1923,  $2,797,206.18;  1924,  $4,115,676.66;  1925,  $12,068,035.75; 
1926,  $803,551.69;  and  1927,  $1,915,745.36. 
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Table  13. — Internal  revenue  receiptSf  by  monthsy  iotaly  and  by  present  major  sourcesy  Julpy  1918y  to  Septemhery  1927 


[On  basis  of  reports  of  collections,  see  p.  422] 
[Id  thousands  of  dollars] 


July,  1918 

August,  1918 

September,  1918 •. 

October,  1918 

November,  1918 

December,  1918 

January,  1919 

February,  1919 

March,  1919 : 

April,  1919 

May,  1919 

June,  1919-.. 

Total  for  fiscal  year  1919 

July,  1919 

August,  1919 

September,  1919 

October,  1919 

November,  1919.. 

December,  1919 

January,  1920 

February,  1920 

March,  1920 

April,  1920 

May,  1920 

June,  1920 

Total  for  fiscal  year  1920 

July,  1920 

August,  1920 

September,  1920 

October,  1920 

November,  1920 


Income  and  profits  taxes  > 


Corpora- 

tion 


Individual 


axes 

Distilled 
spirits  * 

Tobacco  * 

Estates 

Auto- 
mobiles 
and  motor- 
cycles * 

Documen- 
tary 
stamps, 
including 
playing 
cards  * 

Admis- 

sions 

Dues 

Total 
internal 
revenue  * 

Total 

51, 812 

18,032 

16, 057 

6,719 

3, 117 

3,790 

296 

. 136,003 

23,701 

16,898 

16, 028 

5, 005 

2,986 

3, 595 

381 

los;  694 

'37,822 

19,584 

15, 569 

8,642 

2,786 

3,512 

270 

117, 742 

32, 114 

28,568 

14, 901 

13. 729 

3, 088 

4, 452 

282 

135, 414 

26,553 

33,811 

13,  633 

7,123 

3,323 

1,986 

330 

126, 772 

80,230 

38,144 

12, 051 

10, 055 

3, 230 

3, 454 

298 

193,897 

36,932 

38,189 

13,086 

6,808 

3, 778 

4, 295 

234 

140,823 

43,847 

2$;  618 

13,626 

5,316 

3,807 

4. 756 

460 

130, 056- 

1. 183, 021 

47,832 

31, 156 

3,787 

7 

4,608 

5, 187 

270 

1,310, 905 

54, 737 

44,934 

20,854 

4, 707 

138 

4, 524 

4, 971 

306 

179, 025 

45,557 

31,477 

19, 321 

6, 174 

3, 136 

6,039 

4, 455 

387 

153. 629 

984, 458 

19,124 

19, 721 

3, 965 

14,  636 

5,657 

6,467 

559 

1,117, 190 

2,  600, 784 

365,211 

206, 003 

82, 030 

17, 916 

45, 843 

50, 920 

4,073 

3, 860, 160 

39, 558 

5,088 

21, 574 

4, 828 

4, 894 

5,814 

4, 699 

356 

150, 611 

32,855 

4, 126 

22, 714 

7, 667 

2,676 

6, 019 

4,  693 

467 

142, 850 

930,527 

23, 946 

27,707 

16,258 

6,538 

5, 963 

5,464 

312 

1, 077, 045 

44, 565 

6,543 

27, 993 

8,304 

7, 710 

6,679 

6,600 

365 

183, 287 

49,740 

4,262 

25,770 

6, 332 

6,213 

7, 213 

5, 877 

388 

163, 976 

896, 879 

7,050 

25,132 

6,842 

7, 023 

6, 863 

7, 534 

405 

1,031,413 

51,193 

6,193 

25, 134 

8,809 

3, 209 

7, 409 

6, 708 

297 

185,925 

76,406 

4,338 

21,510 

8,427 

6, 470 

7, 428 

6,167 

487 

177, 717 

686,939 

9,667 

26,486 

lO;  579 

6,010 

8,764 

7,085 

412 

799, 137 

135, 179 

8,997 

23, 323 

7,  740 

10,799 

7, 993 

7,033 

476 

248, 145 

167, 176 

9,999 

24,114 

13, 076 

4,771 

7, 274 

6, 623 

606 

277, 252 

845, 919 

8,696 

24,352 

5,  774 

10, 103 

6, 929 

8, 338 

627 

970,322 

3, 956,  936 

97,905 

296, 809 

m,  636 

76,316 

84, 348 

76, 721 

5,198 

5, 407, 580 

63,357 

10,243 

20,787 

8,  620 

8,075 

6, 379 

6, 464 

420 

184,937 

56,701 

9,749 

23,092 

7, 894 

8, 737 

6,  022 

6, 879 

527 

195, 075 

666, 746 

8,909 

22,443 

16, 432 

6, 958 

6, 689 

7, 364 

380 

805, 456 

70,347 

9,980 

22,508 

15,  478 

4, 647 

6,095 

7,931 

401 

200,312 

70, 212 

8,093 

19,367 

10,800 

8, 421 

5, 603 

7,982 

508 

187, 166 
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December,  1920- 

643,426 

6,220 

15. 439 

10,500 

4,919 

6, 268 

8, 387 

471 

756, 301 

January,  1921 

87,024 

6,488 

19,941 

18, 451 

3, 094 

6,815 

7, 121 

■ 367 

196, 059 

February,  1921 

8(^333 

4,101 

21,379 

16, 303 

2,644 

5, 637 

7,803 

709 

182, 027 

March,  1921 

545,894 

5,065 

23,869 

8, 790 

2, 785 

5, 902 

7,864 

482 

644, 154 

April,  1921 

14^  195 

4,394 

20,963 

10,457 

4, 256 

5,784 

7,416 

456 

237, 450 

May,  1921 

117,438 

4,370 

22,096 

18, 031 

5, 355 

5, 307 

7,152 

737 

217,  561 

June,  1921 

634, 465 

4,986 

23, 335 

12,281 

4,  497 

5, 967 

7, 368 

702 

788, 859 

Total  for  fiscal  year  1921 

3, 228, 138 

82,598 

255,219 

154,  043 

64,388 

72,  468 

89,  731 

6, 160 

4,  595, 357 

July,  1921 

44,543 

5,496 

22,308 

14,  347 

3, 873 

5, 166 

5,  823 

493 

153,  343 

47,813 

5,393 

27, 131 

6, 207 

8.428 

5, 320 

5, 929 

666 

182, 700 

September,  1921 

545,614 

5,265 

25,084 

12,  409 

2, 465 

4, 294 

6, 123 

443 

630, 759 

42, 767 

5,083 

25, 933 

9,632 

4,414 

5, 101 

6,416 

406 

153, lb3 

Novemlier,  1921 

34,371 

3,818 

22,601 

10,  266 

5,  428 

4, 862 

6, 995 

585 

164, 679 

527,424 

3,335 

16, 884 

13. 158 

3. 999 

5, 103 

6, 690 

503 

623, 816 

January,  1922 

42,540 

3,420 

20,434 

11,074 

2,  567 

4,980 

6,453 

332 

131, 381 

February,  1922 

42,398 

2,516 

18,334 

10, 162 

2, 606 

4, 186 

5, 867 

643 

104,463 

March,  1922..'. 

' 395,899 

3.089 

21, 42S 

18, 383 

3, 845 

4,748 

6, 285 

566 

331,  730 

April,  1922 

34,726 

2,912 

19,441 

14, 444 

4, 377 

4,810 

5, 439 

468 

153, 803 

May,’ 1922 

28,628 

2,597 

24, 180 

5,  228 

6, 834 

5, 144 

5,818 

769 

102, 515 

June,  1922 ... 

300, 195 

2,639 

27,001 

14, 109 

7, 849 

5,086 

5, 547 

742 

465,  099 

Total  for  fiscal  year  1922  

2, 086, 918 

45,563 

270,759 

139,419 

56, 685 

58, 800 

73,385 

0, 616 

3,  197, 451 

July,  1922 1 

34,176 

2,685 

26,080 

4, 071 

3, 632 

4, 866 

4, 621 

465 

106, 887 

August,  1922 

25, 647 

2,720 

31, 579 

24, 384 

8,  699 

4, 307 

4,  711 

710 

139,  576 

September,  1922 

285,069 

2,521 

27,861 

5,339 

7, 190 

4, 349 

4,780 

485 

334,284 

October,  1922 

27, 456 

2,857 

24,850 

7, 673 

- . 11,587 

4,809 

5,397 

450 

111,  012 

November,  1922 

26, 646 

2,422 

24, 406 

6,982 

5, 559 

5, 149 

5,485 

620 

103, 736 

December,  1922 

277, 802 

2,442 

19. 335 

17, 287 

5,112 

5,484 

6,825 

493 

340,604 

January,  1923 



34, 062 

2,605 

26, 551 

8, 425 

7, 732 

6, 533 

6, 766 

413 

112, 186 

February, 1923 

47, 789 

2,385 

23,322 

5, 781 

5, 887 

5, 475 

5, 877 

720 

106, 873 

465, 772 

2,549 

25,668 

5,606 

8,070 

5,760 

6,700 

643 

377, 947 

April,  i923-..-- 

60;361 

2,311 

23,992 

5, 834 

5,  621 

6,224 

6, 051 

549 

185, 492 

^ Before  July,  1921,  tax  figures  include  collections  as  classified  and  entered  during  the  month  in  the  respective  tax  accounts.  While  all  collections  during  each  fiscal  year  are  thus 
entered  by  the  end  of  the  year,  the  income  tax  collections  classified  each  month  do  not  repr^ent  actual  collections  because  of  the  imclassified  amounte.  Beginning  with  July,  1921, 
classified  income  tax  collections  have  been  adjusted  for  unclassified  items  and  figures  represen  tactual  monthly  collections.  Corporation  and  individual  income  taxes  were  not  reported 
separately  prior  to  July,  1924. 

J Including  special  taxes  relating  to  manufacture  and  sale.  • ^ o i.. 

3 Collections  include  only  those  on  passenger  automobiles  and  motor  cycles.  Collections  from  taxes  on  autotrucks  and  autowagons  and  on  tires,  parts,  and  accessories,  which 
were  repealed  in  the  revenue  act  of  1926,  are  not  shown.  Collections  on  passenger  automobiles  and  motor  cycles  prior  to  March,  1919,  were  not  segregated  from  collections  on  auto- 
trucks and  autowagons. 

« Include  sales  of  documentary  stamps  by  postmasters,  o,. 

3 Includes  collections  on  taxes  shown  separately  in  this  table  and  also  on  all  other  taxes.  Under  the  revenue  act  of  1926  all  other  taxes  include^  fermented  hquors,  pistols  and  revol- 
vers, cereal  beverages,  opium  and  narcotics,  use  of  yachts  and  pleasure  boats,  etc.,  oleomargarine  and  adulterated  and  process  butter,  etc.,  collections  under  prohibition  laws,  internal 
revenue  collected  through  customs  offices,  delinquent  taxes  under  repealed  laws,  and  miscellaneous  receipts.  These  collections  amounted  to  $15,865,870.25  during  the  fiscal  year  1927. 
Prior  to  the  operation  of  the  revenue  act  of  1926  total  internal  revenue  also  includes  collections  on  taxes  repealed  in  the  revenue  act  of  1921,  1924,  or  1926. 
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Table  13. — Internal  revenue  receipts,  by  months,  total,  and  by  present  major  sources,  July,  1918,  to  September,  19S7 — Continued 

[On  basis  of  reports  of  collections,  see  p.  422] 


00 


[In  thousands  of  dollars] 


■ 

Income  and  profits  taxes  * 

Distilled 
spirits  ^ 

Tobacco* 

Estates 

Auto- 
mobiles 
and  motor- 
cycles * 

Documen- 
tary 
stamps, 
including 
playing 
cards  * 

Admis- 

sions 

Dues 

Total 
internal 
revenue  ® 

Corpora- 

tion 

Individual 

Total 

51, 934 
354,375 

2,480 

2,377 

27, 224 
28,147 

9, 004 
26, 319 

12, 079 
11,  569 

6,018 
5, 901 

6, 582 
6, 371 

828 

795 

149, 492  2 

533, 656  § 

1, 691, 069 

30, 354 

309,015 

126, 705 

92, 737 

64, 875 

70, 175 

7,171 

2,  621,  746 

July,  1923 

38, 102 
37,041 
341, 282 
35, 962 
32, 539 
336, 333 
39, 665 
57, 180 
489,936 
57, 090 
35,460 
341, 169 

2, 527 
2,362 
1,946 
2,608 
2,407 
2,178 
2,423 
2,159 
2,183 
2,224 
2,380 
2,183 

27,758 
28,908 
27,434 
30, 392 
26,692 
21, 455 
29, 100 
24, 348 
25, 616 
25,326 
29, 284 
29,328 

5, 980 
9, 483 
7, 895 
6, 870 
7, 889 
16, 671 
8, 595 
11,  547 
6, 072 
5, 774 
9, 505 
6, 686 

13, 501 
5, 135 
9,209 
8, 359 
9,  543 
9,  576 
11,457 
6,839 
9, 778 
9,  510 
11.539 
8, 425 

5, 252 
4, 602 
4, 260 
5, 016 
4, 962 
5, 511 
6, 262 
5, 444 
5, 495 
5, 491 
5, 453 
4,510 

6,140 
5, 561 
4, 933 
7, 000 
6, 849 
7, 048 
7, 577 
6, 739 
6, 921 
7, 163 
6, 571 
6,211 

689 

792 

517 

491 

661 

646 

483 

919 

636 

600 

881 

795 

135, 671  ^ 

131, 467  O 

426, 946  a 

121, 457 
112, 241  H 

412,015  hj 

121, 849  M 

126, 811 
558, 346 
124, 177  a 

112,734  ^ 

412,465  > 

1, 841, 759 

27,580 

325,639 

102,  967 

112, 871 

62,258 

77,713 

8,010 

2,  796, 179  O 

13,  619 
15, 520 
187,073 
8, 976 
13, 218 
185, 092 
20,725 
24, 981 
209, 813 
29, 649 
24, 737 
182, 830 

15, 645 
6, 572 
161, 534 
21, 168 
' 10, 426 

141, 761 
12, 333 
22, 474 
228, 916 
14,318 
15, 791 
194, 488 

29,264 
22.092 
348, 607 
30, 144 
23,644 
326,853 
33,058 
47, 455 
438,729 
43,967 
40,  528 
377, 318 

2,384 

2,175 

1,959 

2,498 

2,098 

2,045 

2,214 

2,066 

2,070 

2,285 

2,020 

2,088 

30, 106 
30,125 
29, 673 
30, 793 
25, 795 
20, 169 
29, 626 
26, 132 
28, 457 
27, 714 
20, 177 
32, 480 

9,  426 
5, 140 
5,138 
9,  771 
10, 791 
17, 937 
10, 080 
3, 304 
6,749 
6, 820 
7,688 
8, 578 

7,605 
6, 156 
9, 278 
7, 469 
4,  482 
8, 586 
6, 599 
5, 563 
5, 749 
11, 121 
10, 028 
11,506 

3, 704 
3, 229 
3, 220 
3, 466 
3, 374 
4, 290 
5, 020 
4,  614 
4,512 
4, 902 
4,  220 
4,  701 

6, 226 
3, 198 
1,577 
2, 021 
2,076 
2, 554 
2, 276 
2,127 
2, 229 
2,313 
1,  843 
■ 2, 468 

609 
787 
577 
660 
694 
643 
505 
947 
653 
650 
1, 037 
929 

110,815  ^ 

88,  354 
423, 450 
113,  548 
93, 409 
- 402, 087 
100, 151 
98,226 
498,942 
106,  504 
100, 862 
447,  792 

February,  1925 

April,  1925 

916, 233 

845, 426 

1,  761, 659 

25,903 

345,247 

101, 422 

94, 142 

49,  252 

30, 908 

8,691 

2,  584, 140 
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Jnly, 1926  

August,  1925 

September,  1925 

October,  1925 

November,  1925 

December,  1925 

January,  1926 

February,  1926 

March,  1926 

April,  1926- 

May,  1926 

June,  1926 

23, 148 
19, 512 
188,409 
22, 414 
22, 164 
187,887 

23. 819 
25, 554 

277, 278 

31. 819 
28, 009 

244,967 

11,805 
9, 865 
171. 590 
11,181 
10,245 
166, 429 
12, 290 
9, 582 
226, 864 
22,851 
23,543 
202, 879 

84,953 
29,377 
359. 999 
33,595 
32,409 
354,316 
36,109 
35, 136 
504, 142 
54,670 
51, 552 
447, 846 

2,382 

2,036 

1,807 

2,584 

2,253 

2,169 

2,214 

2,083 

2,450 

2,244 

2.138 

2,076 

33,222 
32,238 
32, 048 
32,399 

29.315 

27.316 
30,023 
27, 969 
33,044 
28,979 
29, 912 
34,201 

7.628 
7, 692 
12,633 
9, 260 
18,718 
11, 609 
7, 882 
12, 855 
9, 124 
6, 397 
4, 970 
7, 273 

12,333 
10, 198 
11,800 
5, 089 
12, 614 
9,385 
9, 403 
7, 135 
10, 147 
10,095 
9, 661 
5, 273 

4,272 
4,314 
4,371 
5,040 
5,388 
5,319 
5, 518 
5,083 
4,485 
4,337 
3, 107 
2,780 

1,544 
1,407 
1, 812 
2, 148 
1,921 
2, 688 
2,190 
2,140 
2,604 
2,127 
1,700 
1,700 

764 

981 
764 
628 
774 
724 
551 
1,058 
877 
812 
1,069 
1, 082 

125, 867 
117,494 
448, 341 
109,045 
115, 338 
425, 696 
100, 824 
98, 072 
572, 193 
112,810 
106, 150 
504, 170 

Total  for  fiscal  year  1926 

1, 094, 980 

879, 124 

1, 974, 104 

26,436 

370, 666 

116,041 

113, 133 

54, 014 

23, 981 

10, 074 

2,836,000 

July,  1926 

August,  1926 

September,  1926 - 

October,  1926. 

November,  1926 

December,  1926 

January,  1927 

February,  1927 

March,  1927..,—. 

April,  1927 

May,  1927 

June,  1927 

34, 940 
27,359 
257,284 
30,028 
27, 886 
247, 850 
26,710 
28, 865 
292, 321 
33, 337 
31, 532 
269, 900 

15,612 
13, 774 
183, 615 
13, 989 
11,295 
179, 040 
16, 183 
20, 524 
219, 981 
22,317 
14, 692 
200,918 

50,552 
41,133 
440, 899 
44, 017 
39, 181 
426,890 
42, 893 
49, 389 
512,302 
55,654 
46.224 
470, 818 

2,395 

1,761 

1,914 

2,403 

1,400 

800 

2,669 

1,547 

1,615 

1,779 

1,313 

1,599 

32,124 
32, 922 
33,101 
33, 068 
30,207 
26,127 
29,458 
27, 219 
32, 438 
31,154 
33, 648 
34, 704 

4, 769 
5,223 
7, 969 
13, 327 
8, 509 
19,044 
8,513 
5, 445 
8, 294 
9, 280 
4, 314 
5, 653 

7, 272 
4,823 
7,138 
7, 699 
5,158 
5,117 
2, 662 
2, 670 
4, 483 
6, 440 
5,435 
7,641 

2,860 
2,989 
3,061 
2,852 
3,094 
2,603 
3,567 
3, 100 
3, 157 
3,342 
3,264 
3, 457 

3,174 
1,157 
996 
1, 584 
1,383 
2,144 
1, 511 
1,466 
1,938 
1,812 
1,524 
1,252 

765 
1, 043 
703 
731 
949 
808 
543 
1,109 
717 
764 
1,223 
1, 081 

104,369  2 

92, 646  5 

496, 688  M 

106, 949  M 

90,768  i-g 

484, 648  > 

92, 479  td 

93, 150  Kj 

566,360  ^ 

111,127  2 

98, 045  ^ 

528. 454  ^ 

Total  for  fiscal  year  1927. 

1,308,012 

911,940 

2,219,952 

21, 195 

376, 170 

100,340 

66,438 

37, 346 

17, 941 

10,436 

766 

1,066 

640 

2,865,683  W 

July,  1927 

August,  1927 

September,  1927 

23, 120 
29,952 
275,816 

11,903 
8,475 
168, 452 

35,023 

38,427 

444,268 

1,640 

1,306 

1,<93 

32,597 

36,608 

35,639 

6, 004 
2,672 
5, 007 

6,479 

4,743 

5,367 

3, 511 
3,252 
3,742 

1,357 
1,042 
1, 170 

92, 630  Lj 

89,874  5 

498,089  g 

> 

* Before  July,  1921.  tax  figures  include  collections  as  classified  and  entered  during  the  month  in  the  respective  tax  accounts.  While  all  collections  during  each  fiscal  year  ^ 

are  thus  entered  by  tne  end  of  the  yeax,  the  income  tax  collections  classified  each  month  do  not  represent  actual  collections  because  of  the  unclassified  amounts.  Beginmng  ^ 

with  July,  1921,  classified  income  tax  collections  have  been  adjusted  for  unclassified  items  and  figures  represent  actual  monthly  collections.  Corporation  and  individual  income  K 

taxes  were  not  reported  separately  prior  to  July,  1924. 

2 Including  special  taxes  relating  to  manufacture  and  sale.  ^ j • u-  u 

® Collections  include  only  those  on  passenger  automobiles  and  motor  cycles.  Collections  from  taxes  on  autotrucks  and  autowagons  and  on  tires,  parts,  and  accepories,  wnicn 
were  repealed  in  the  revenue  act  of  1926,  are  not  shown.  Collections  on  passenger  automobiles  and  motor  cycles  prior  to  March,  1919,  were  not  segregated  from  collections  on  auto- 
trucks and  autowagons. 

< Include  sales  of  documentary  stamps  by  postmasters.  „ . . , ^ j ,•  , 

* Includes  collections  on  taxes  shown  separately  in  this  table  and  also  on  all  other  tax^.  Under  the  revenue  act  of  1926  all  other  taxes  include  fermented  liquors,  pistols 
and  revolvers,  cereal  beverages,  opium  and  narcotics,  use  of  yachts  and  pleasure  boats,  etc.,  oleomargarine  and  adulterated  and  process  butter,  etc.,  collections  under  prohibition 
laws,  internal  revenue  collected  through  customs  offices,  delinquent  taxes  under  repealed  laws,  and  miscellMeous  receipts.  These  collections  amounted  to  $15,865,870.25  during  the 
fiscal  year  1927.  Prior  to  the  operation  of  the  revenue  act  of  1926  total  internal  revenue  also  includes  collections  on  taxes  repealed  in  the  revenue  act  of  1921,  1924,  or_l926. 
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Table  14. — Internal  revenue  receipts,  by  States  and  Territories,  for  the  fiscal  years  19S6  and  1927 


[On  basis  of  reports  of  collections,  see  p.  422] 


States  and  Territories 

Income  tax  * ^ 

Miscellaneous  internal  revenue  * 

Total 

Per  cent 
increase 
(+)  or  de- 
crease (—) 

1920 

1927  1 

1926 

1 

1927 

1926 

1927 

Alabama 

$8, 276, 196. 51 

$10, 458, 447.  25 

$1, 178,709.80 

$524,  736. 08 

$9,  454, 996.  31 

$10, 983, 183. 33  ! 

+ 16 

Alaska 

150, 823. 68 

143,351.07 

« 16, 786.  2:1 

3, 639. 45 

167, 609. 91 

146, 990. 52 

“12 

Arizona 

1,573,910.  74 

1, 673, 191. 50 

408,869.72 

63,920. 08 

1, 982, 780. 46 

1, 737,  111.  58 

“12 

Arkansas 

' 4,391,724.91 

5,053, 439.75 

541, 770.34 

205, 487. 44 

4, 033.  495.  25 

5,  258, 927. 19 

+7 

California 

101,712,719. 02 

, 112,308,807.92 

33, 347, 285.91 

27. 179, 610. 33 

135,060,004.93  i 

139, 488,418.25 

+3 

Colorado 

11, 975,  701.  55 

1 12. 606. 644.  81 

% 854, 648.  74 

816, 594.  88 

14. 830, 350. 29 

13, 473, 239.  69 

-9 

Connecticut 

29,  OOl,  346. 93 

33, 799,750.07 

6,  536, 478.  50 

2,310,  697.  81 

35, 636, 825. 43 

36, 110, 447. 88 

+2 

Delaware......  n. 

9, 539, 634. 48 

14,319, 240. 36 

2,092, 415. 57 

1,056, 406.  87 

' 11,632,050.05 

15, 375. 653.  23 

+32 

District  of  Columbia 

15,  190, 026. 43 

16,019,922.38 

1,875,178.64 

2, 207, 409.  05 

17,065,805.07 

18, 227, 332. 03 

Florida 

33. 989, 492.80 

35, 589, 829. 22 

9, 217, 592.  89 

8, 893, 266. 20 

43,  207, 086.  76 

44, 483, 095.  42 

' +3 

Georgia 

12, 436, 864. 89 

13, 698, 661. 49 

1, 794, 632. 12 

578,  388.  71 

14,231,497.01 

14, 277, 050. 20 

w 

Hawaii - 

6,060,722.10 

5, 143, 509. 47 

736, 429. 70 

187, 497.  19 

6, 797,  151. 80 

6, 331,006.66 

-22 

Idaho 

1, 128, 838. 03 

1, 428, 429. 67 

262, 143. 51 

49, 349.  26 

1, 390, 981. 54 

1, 477, 778. 92 

+6 

Illinois.. 

176, 861,  248. 76 

194,970,988.65 

39,858,538.67 

22, 407,710. 34 

1 216,719,787.43 

217, 378, 698. 99 

(') 

Indiana 

24, 922,  712.  59 

28,  405, 715.  54 

! 14,714,646.90 

7, 708, 988. 93 

39, 637, 369.  49 

36,114,704.47 

' “9 

Iowa 

11,111,594.99. 

11,725,74153 

2, 840, 488. 80 

940,  571.  52 

13,952,083.79 

12,666,314.06 

! “9 

Kansas 

15,562,895.63 

19, 626, 805. 68 

1, 872, 627.  74 

687, 884. 52 

17,  436,  623.  37 

20, 214, 690. 20 

+16 

Kentucky - 

14, 638, 764. 32 

16, 257, 681. 16 

12,206,445.41 

11,422,  804.50 

26, 845, 209. 73 

27, 680, 485. 66 

+3 

Louisiana 

12,  582, 610. 45 

15,396, 335.26 

3,  764,  518.  44 

2, 082, 640. 09 

16, 347, 128. 89 

17, 478, 975. 35 

+7 

Maine. 

8,591, 328.97 

8,564,062.93 

1, 191,680.24 

1,901,979.  45 

9, 783, 009. '21 

10, 466, 042. 38 

+7 

Maryland 

25, 646, 453. 69 

29, 626, 632. 33 

4,823,689.  66 

2, 852, 343.  55 

30,  470, 143.  35 

32, 478, 975.  88 

+7 

Massachusetts 

100,017,316.88 

105,209, 384.93 

18,830, 444.53 

9, 480, 966. 59 

118, 84.7, 761.41 

114, 750, 351. 52 

-3 

Michigan 

122, 570, 115.  51 

141,638,551.84 

103,059,032.93 

66, 359, 557. 68 

225, 629, 148. 44 

197, 998, 109. 42 

-12 

28, 384, 381. 81 

26,  219, 220.  70 

5,513,800.80 

2, 223, 533.11 

33, 898, 182. 67 

28, 442, 753. 81 

—16 

Mississippi 

3;  526, 683. 24  | 

3, 324,901.99 

439,775.87 

135, 183. 24 

3, 966;  459. 11 

3;  460;  085. 23 

-13 

Missouri 

49,603,446.88  | 

55,902,564. 81 

18,326, 307. 66 

14, 392,  444.  51 

67, 928, 754. 64 

70, 295, 009. 32 

+3 

Montana.. 

1, 967,948. 61 

2,376,244.98 

<7, 132, 612.80 

1, 055, 385. 78 

9, 100,  561.  41 

4, 331, 630. 76 

‘-52 

Nebraska 

6, 172, 516. 77 

5, 807, 695. 32 

1,285, 621.65 

370, 083. 67 

7, 458,138. 42 

6,  177, 778. 99 

-17 

Nevada ■ 

450, 979. 00 

501,137.94 

135,369.84 

82, 851. 56 

586, 348. 84 

1 5S3, 989. 60 

(•) 

New  Hampshire 

3, 012, 765. 76 

3,007,486.60  i 

1, 113,028. 02 

496, 487. 95 

4,  125, 793. 78 

3, 503,974. 55 

-15 

New  Jersey 

72,251,938.53 

81,300,585.06  ' 

40,119,397.48 

32, 062, 178.00 

112,371,336. 01 

113, 962,763. 06 

+1 

New  Mexico 

635,119. 85 

658,048.91 

104,484.79 

21,854. 48 

739, 604.  64 

679, 903. 39 

-8 

New  York 

569,505,487.10  ' 

649,299,444.90 

164,224,046.66 

105,779,792.11 

. 733,729,533.66 

755,079,237. 01 

+3 

North  Carolina 

17,677,936.94 

19, 204,557.27 

174, 725, 696.  40 

186, 447, 118. 19 

192, 403, 633. 34 

205,  651,  675. 46 

+7 

North  Dakota 

778, 088. 68 

740,217.55 

239,887. 16 

58, 343. 32 

1,017,975.84 

798, 560. 87 

-22 

Ohio 

109,070,914. 30 

117, 649,359.79 

46,684,708.42  i 

29, 781, 582. 35 

155, 755,  622.  72 

147,  430, 942. 14 

-5 

Oklahoma 

15,788,615. 86 

23, 256,879.35 

2,265,159.18  ! 

362,259.32 

18,053, 775.04 

23. 619, 138. 67 

+31 

Oregon 

6, 399, 176. 86 

6, 197,774.28 

1,090,920.83 

513,992.48  , 

7,490,097.  60 

6, 711, 766. 76 

-10 

Pennsylvania 

195, 395, 832. 62 

222,915,621. 73 

56,922,005. 10 

35,848,182.69 

252, 317, 837. 72 

258,763, 80142 

+3 
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Rhode  Island 

14.460. 565.33 

12,904,620.30 

2,434,615. 96 

803, 267. 37 

10,896, 181. 29 

13,707,887.67 

-19 

South  Carolina 

4,176,  144.47 

3,825,735.27 

721, 380. 29 

249, 625. 99 

4, 897,  504.  76 

4,075, 361.26 

-17 

South  Dakota 

858. 476. 91 

737,327.65 

257, 416. 13 

85.613.  57 

1,  115, 893, 04 

822,941.22 

-26 

Tennessee 

11,398, 292. 06 

13, 723, 26a  02 

5,859,841.84 

4, 088, 619.  77 

17, 258, 133. 90 

17, 811, 879. 79 

+3 

Texas 

36, 878, 727. 77 

42,964,080.80 

e;  000, 321. 17 

1,995, 127.00 

42, 879, 048. 94 

44,959, 207.  80 

+5 

Utah 

3, 462, 747.  GO 

3,768,779.42 

600, 512. 06 

154, 322.  28 

4, 063, 259. 66 

3, 923, 101. 70 

-3 

Vermont 

2, 661,312. 19 

2, 656, 126. 41 

740,063.97 

164, 331.23 

3, 401, 381. 16 

2,820,457.64 

-17 

Virginia 

17, 827, 023. 66 

20, 780, 578. 76 

42,959,014. 00 

58, 379, 749. 85 

60, 786, 037. 66 

79, 160, 328. 61 

+30 

Washington 

12, 156,713. 14 

13, 192, 297. 64 

2,047, 205.83 

662,  127. 35 

14, 203, 918. 97 

13,  854, 424. 99 

-2 

West  Virginia 

11,653,718. 64 

15,750,409.28 

3,974,637.42 

'2, 605,886. 97 

15, 628, 356. 06 

18, 356, 296. 25 

+17 

Wisconsin., 

28, 650, 351. 23 

35, 682, 249. 37 

10,945,004.60 

5, 156, 365.  24 

39, 595, 355. 83 

40, 838, 614.  61 

+3 

Wyoming 

1, 364, 591. 60 

1, 830, 105. 81 

221.255.25 

54, 601.  67 

1, 585, 846. 85 

1,884,707.48 

+19 

788, 529. 73 

377, 324. 13 

788, 529.  73 

377,324. 13 

-52 

Total 

1,  974,  104, 141.  33 

2,  219, 952, 443.  72 

861, 895, 750. 86 

. 645,730,086.19 

2, 835,999,892. 19 

2,  865, 683, 129.  91 

+1 

* Includes  income  tax  on  Alaska  railroads  (act  of  July  18, 1914)  amounting  to  $15,784.13  for  1926  and  $18,827.34  for  1927. 

2 Includes  collections  through  customs  offices  amounting  to  $55,065.43  for  1926  and  $40,302.99  for  1927. 

3 Less  than  one-half  of  1 per  cent. 

* Includes  over  $6,500,000  from  the  estate  tax. 


00 


Digitized  for  FRASER 
http://fraser.stiouisfed,org/ 

Federai  Reserve  Bank  of  St.  Louis 


SECBBTART  OF  THE  TEEASXJRY 


Table  15. — Customs  duties  (estimated),  value  of  imports  entered  for  consumption,  and  ratio  of  duties  to  value  of  dutiable  imports  and  to  value 

of  all  imports,  for  the  years  1867  to  19S6 

[On  basis  of  reports  of  tbe  Bureau  of  Foreign  and  Domestic  Commerce] 


00 

to 


Value  of  Imports  entered  for  consumption 

Estimated  duties 

Ratio  of  duties  to— 

Year  ended— 

Total 

Dutiable 

Free 

Free 

Total 

Ordinary 

Additional 

Dutiable 

imports 

1 

Free  and 
dutiable 
imports 

June  30: 

1867 

$378, 158, 683 
344,  808,  920 

1 

$361,125,553 
329, 661, 302 

$17, 033, 130 
15, 147, 618 

Per  cent 
4. 50 

$168,  503, 750 
160, 532,  779 

$168.  503, 750 
160, 309, 941 

Per  cent 
46. 66 

Per  cent 
44  .56 

1868 

4. 39 

$222, 838 

48. 63 

46. 56 

1869 

394,  449, 174 
426, 346, 010 

372, 756, 642 

21,692,532 

5.50 

176, 557, 5S4  i 

176, 114;  904  ; 

442, 680 

47. 25 

44. 76 

1870 

406,131,905 

20, 214, 105 

4.  74 

191, 513, 974  j 

191, 221, 769  , 

292, 205 

47. 08 

44.92 

1871 1 

500, 216, 122 

459,597,058 

40, 619, 064 

8. 12 

202,446,673  1 

201, 985, 575 

461, 098 

43.95 

40. 47 

1872 

560. 419, 034 

512, 735, 287 

47, 683, 747 

8.  51 

212,  619. 105 

212, 030, 727  : 

588, 378 

' 41.35 

37. 94 

1873 

663, 146, 657  ^ 

484,746,861 

178, 399, 796 

26.90 

184, 929, 042 

184, 556, 045  ' 

372, 997 

38. 07 

27.89. 

1874 : 

567, 443,  527  | 

415, 748, 693 

151,694,834  , 

26. 73 

160, 522, 285 

160, 185, 383  j 

336, 902 

38.  53 

28. 29 

1875 

526, 260, 576 

379, 795, 113 

146, 465, 463 

27. 83 

154,  554, 983 

154, 271, 806 

283, 177 

1 40. 62 

29. 37 

1876 

464, 586, 307 

324,024,026 

140, 561,381 

30. 26 

145, 178, 603 

144,982,442  i 

196, 161 

44. 74 

31.25 

1877 

439, 829, 389 

298,989,240 

140, 840, 149  , 

32. 02 

128, 428, 343 

128, 223, 207  i 

205, 136 

42.89 

29.20 

1878 

438, 422, 468 

297,083,409 

141,339,059 

32.24 

127, 195, 159 

127, 015, 185 

179, 974 

42.75 

29.01 

1879 

439, 292, 374 

296, 742, 215 

14^  550, 159  1 

32. 45 

133, 395, 436 

133, 159, 025 

236, 411 

44.87 

30. 37 

1880 

627, 555, 271 

419, 506, 091 

208, 049, 180 

33. 15 

182, 747, 654 

182, 415, 162 

332, 492 

43.48 

29. 12 

1881 

650, 618, 999 

448, 061, 587 

202,  557, 412 

31.13 

193, 800, 880 

193, 561,  oil 

239, 869 

43.20 

29. 79 

1882 

716, 213, 948 
700, 829, 673 

505, 491, 967 

210, 721,981 

29.42 

216, 138, 916 

215, 617, 669 

521,  247 

42. 66 

30. 18 

1883 

493,916,384 

206,913.289 

29.52 

210,  637, 293 

209, 659, 699 

977,  594 

42.  45 

30. 06 

1884 

667, 575, 389 

456, 295, 124 

1 211,280,265 

31.65 

190, 282, 836 

189, 844, 995 

437, 841 

41. 61 

28. 50 

1885 

1 579,  580, 054 

386, 667, 820 

! 192, 912, 234 

33.28 

178,  151,  601 

177, 319, 550 

832, 051 

45.86 

30.74 

1886 - 

625, 308, 814 

413, 778, 055 

, 211,  530, 759 

' 233,093,659 

33. 83 

189, 410, 448 

188, 379, 397 

1, 031. 051 

45. 53 

30.29 

1887 

683, 418, 981 

450, 325, 322 

34.11 

214, 222, 310 

212,  032,  424 

2, 189, 886 

47. 08 

31.35 

1888 

1 712,  248,  626 

468, 143, 774 

1 244,104,852 

34.27 

216, 042, 256 

213, 509, 802 

2,  532,  454 

45.61 

30. 33 

1889 : 

741, 431, 398 
773, 674, 812 

484,856,768 

256, 574, 630 

34.61 

220, 576, 989 

218, 701, 774 

1,  875,  215 

45.11 

29. 75 

1890 

507,  571, 764 

266, 103;  048 

34. 39 

226, 540, 037 

225, 317, 076 

1,  222,  961 

44.  39 

29.28 

1891 

854, 519, 577 

466,455,173 

388,064,404 
1 458, 074, 604 

45.41 

216, 885,  701 

215, 790, 686 

1,  095,  015 

46.26 

25. 38 

1892 - 

i 813, 601, 345 

355, 526, 741 

56. 30 

174, 124, 270 
199, 143, 678 

173, 097, 670 

1, 026, 600 

48. 69 

21.40 

1893 

844,  454,  583 

400,282, 519 
257,  645, 703 

444, 172, 064 

52.60 

198, 373, 452 

770, 226 

49. 56 

23.58 

1894 

i 636,  614, 420 

378,968, 717 

59. 53 

129,  558, 892 

128, 881, 868 

677,  024 

50. 02 

20. 35 

1895...: 

i 731, 162, 090 

354,271,990 

376,890, 100 

51.55 

149, 450, 608 

147, 901, 218 

1, 549, 390 

41.75 

20.44 

1898 

759, 694, 084 

390, 796, 561 
' 407, 348, 616 

368, 897, 523 

48.  56 

157, 013, 506 

, 156,104,598 

908, 908 

39.95 

20. 67 

1897 

789,  261, 030 

381, 902, 414 

48. 39 

172, 760, 361 

171,779,194 

981. 167 

42. 17 

1 21.89 
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1898 

587,  153,  700 

295, 619,695 

291, 534, 005 

49. 65 

145, 438, 385 

144, 258, 563 

1, 179, 822 

48. 80 

24. 77 

1899 

685, 441, 892 

385,772,915 

»9, 668, 977 

• 43.72 

202, 072, 050 

200, 873, 429 

1, 198, 621 

52.07 

29. 48 

1900 

830, 519, 252 

463,759,330 

366, 759, 922 

44. 16 

229, 360, 771 

. 228,364,556 

996, 215 

49.24 

27. 62 

1901 

807, 763, 301 

468,670,045 

339,093,256 

41. 98 

233, 556, 109 

232, 641, 499 

914, 610 

49.64 

2&  91 

1902 

899, 793, 754 

503.251,521 

396, 542, 233 

44. 07 

251,453,155 

250, 550. 428 

902, 727 

49. 79 

27. 95 

1903 

1,007, 960,110 

570,669,382 

437,290. 728 

43. 38 

280, 752,415 

279, 779, 587 

972, 828 

49. 03 

27.85 

1004 

981,834,  559 

527,681,459 

454, 153, 100 

46.26 

258, 222, 243 

257, 392, 055 

830, 188 

48.78 

26.30 

1905 

1, 087, 118, 133 

570,044,856 

517,073,277 

47.56 

258,426, 295 

257, 898, 130 

528, 165 

45.24 

23.77 

1906 

1,213,417, 649 

664,721,885 

548,695,764 

45.  22 

293, 910,396 

293, 557, 984 

352,412 

44. 16 

24.22 

1907 

1,415, 402. 285 

773,448,834 

641,953, 451 

45.  35 

329,480, 048 

329, 121, 659 

358,389 

42.  55 

23.28 

1908 

1,183, 120,665 

657,415,920 

525,704,745 

44.  43 

282,  582, 894 

282, 273, 432 

309,462 

42.94 

23.88 

1909 

1, 281, 641, 735 

682,265,867 

599,375,868 

46.  77 

294, 667, 054 

294, 377, 360 

289, 694 

43. 15 

22.99 

1910 

1, 547, 109, 137 

785,756,020 

761,353,117 

49.21 

326, 561, 683 

326, 263, 095 

298, 588 

41.  52 

21.11 

1911 

1, 527, 945,652 

750, 981, 697 

776,963,955 

50.85 

309, 965, 692 

309, 581, 944 

383, 748 

41. 22 

20. 29 

1912 

1. 640, 722, 902 

759.209.915 

881,512,987 

53.  73 

304, 899, 366 

304, 597, 035 

302, 331 

40.12 

18.58 

1913 

1, 766, 689, 412 

779, 717, 079 

986, 972,333 

55.  87 

312, 509,946 

312, 252,215 

257, 731 

4a  05 

17.69 

1914 

1,906, 400, 394 

754.008,335 

1,152,392,059 

60.  45 

283,719, 081 

283, 511, 564 

207, 517 

37.60 

14.88 

1915 

1,648, 386,280 

615, 522, 722 

1,032,863, 558 

62. 66 

205,946,842 

205, 755, 073 

191,769 

33. 43 

12. 49 

1916 

2, 179, 034,  601 

683. 153,244 

1,495,881,357 

68.65 

209, 725, 801 

209, 523, 151 

202, 650 

30. 67 

9. 62 

1917 ; 

2, 667, 220,021 

814, 689,485 

1,852,530,536 

69.46 

221,659, 066 

221.447, 743 

211,323 

27. 18 

&31 

1918 

2,864,  893,  987 

747, 338;  621 

2, 117, 555, 366 

73. 91 

180, 589, 834 

180, 196, 879 

392, 955 

24. 11 

6.  30 

Dec.  31: 

1918  (6  months) 

1, 452, 961, 006 

303,079,210 

1, 149,881,796 

79. 14 

73, 928,070 

73, 907, 033 

21, 037 

24. 39 

5.09 

1919 

3.827. 683. 431 

1, 116,221,362 

2. 711.462. 069 

70.84 

237, 456, 680 

237, 402, 680 

54, 000 

21.27 

6.20 

1920 

5, 101,823,393 

1.985,865, 155 

3,115,958,238 

61.08 

325, 645, 565 

325, 635,175 

10, 390 

16. 40 

6.38 

1921 

2.556, 869. 711 

992,591,256 

1,564,278, 455 

61. 18 

292, 396, 752 

292, 359. 221 

37,  531 

29.45 

11. 44 

1922 

3, 073,773,263 
3, 731, 769, 816 
3, 575,111,282 
4,176. 218,068 
4, 408. 076, 258 

1, 185,  533, 136 
1,566,621,499 
1,456,943,421 
1,467,390,501 
1, 499,968,623 

1,888,240, 127 
2,165,148,317 
2,118,167,861 
2, 708, 827, 567 
2.908,107,735 

61.43 

451, 356, 289 
566, 663, 978 
544, 768,198 
551,814,155 
590, 045, 299 

451, 356, 289 
566, 663, 978 
544, 768, 198 
551,814,155 
590, 045, 299 

38.07 

14. 68 

1923 

58.  02 

36.17 

15. 18 

1924 

59. 25 

37. 39 

15.24 

1925 

64. 86 

37.61 

13.21 

1926 

65.97 

36.34 

13.39 

00 

0:1 
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Table  16. — Customs  duties  {estimated)  ' and  ratio  of  duties  to  value  of  dutiable  imports,  by  tariff  schedules,  for  the  years  1890  to  1996 


[On  basis  of  reports  of  tbe  Bureau  of  Foreign  and  Domestic  Commerce] 


SCHEDUtE  A 

. — Chemicals,  oils,  and 
paints 

Schedule  B.— Eajths,  earthenware, 
and  glassware 

Schedule  C. — Metals  and  manu- 
factures of 

Schedule  D. — Wood  and  manu- 
factures of 

Year  ended— 

Estimated 

Value  of  duti- 

Ratio  of 
duties  to 
imports 

Estimated 

Value  of  duti* 

Ratio  of 
duties  to 
imports 

Estimated 

Value  of  duti-! 

Ratio  of ! 
duties  to 
imports 

Estimated 

Value  of  duti- 

Ratio  of 
duties  to 
imports 

duties 

able  imports 

duties 

able  imports 

duties 

able  imports 

duties 

able  imports 

June  30: 

1890 

$7,006,211 

$21,865, 347 

Per  cent 
32. 04 

$8, 221,583 

$14,362,557 

Per  cent 
57.24 

$17,131,406 

$48,460,028 

Per  cent 
35. 35 

$1,856,577 

$9, 873, 687 

Per  cent 
16. 07 

1891 

6, 086,113 

20,052,010 

30. 35 

10, 946,381 
12,131,725 
12.438.327 

22,716,823 

48.19 

23, 109, 252 

68,788,174  , 

33.59 

2,052,592  i 

12,074,128  : 

17.00 

1892 

5, 959, 770 

18,980, 722 

31.40 

23.734,881 

51.11 

21,507, 930 

42,449,094 
47,556.563  i 

50. 67 

1,942,175 

11,753, 621 

16. 52 

1893 

6,429,758  ; 

20, 973, 252 

30.36 

23,836,492 

52.18 

27, 248, 271 

57.30  i 

1,759,942 

12,246,089 

14. 37 

1894 

4,649, 309 

13,951,923 

33.32 

8,933,320 

16,877,496 

52.93 

17,791,784 

30, 271,453 

58.77 

1,289,544 

9, 393, 008 

13. 73 

1898 

5, 575,075 

18,623.919 

29.94  i 

8, 324,735 

22,285,374 

37,36 

14,929,358  1 

33,168,037 

45.01  1 

679, 907 

3,218,460 

21.13 

1896 

5,619,239 

19, 697, 067 

28. 53 

8,065,292 

22,871,936 

35.26 

13,232,162  ! 

34,853,090 

37. 97 

412,644 

1,704,888 

22. 99 

1897 

6, 440,024 

19, 003,638 

28.63 

7,605, 169 

21,166,515 

35.93 

8,955,132 

23,603,605 

37.94 

339,974 

1,486, 479 

22.88 

1898 

6. 146,884 

19,513,037 

31.50 

7,387,433 

15,192,178 

48.63 

8, 464, 289 

18,847,123 

44.86 

1,205,278 

5,341,083 

22.57 

1899 

7, 009,695 

21,570,616 

32. 50 

8,863, 349 

17,244,220 

51.40 

7,809,281 

18,152,727 

43. 02 

1,671,048 

7, 568,420 

22. 08 

1900 

8.184,044 

26,955, 991 

30. 36 

10,106,541 

20,090, 172 

50.31 

11,280,853 

29,089,333 

38.78 

2,361,940 

1 11,711,446 

20.08 

1901 

7,415,496 

26. 414, 360 

28.07 

10,301,486 

20,166,399 

51.08  1 

10, 922,077 

28,631,743 

38.15 

2,049,457 

10,635,183 

19. 27 

1902 

8,499.709 

29, 991, 974 

28.34 

11, 365, 381 

21, 424;  Oil 

53.05 

14, 973,  244 

38, 870, 207 

38. 52 

2,672,627 

1 14,556,267 

17. 67 

1903 

8, 980, 673 

31,249,644 

28. 74 

13, 320, 181 

25,735,463 

51.76  ! 

22, 368, 210 

65,164,750 

34.33 

2, 814, 734 

16,659,208 

16.90 

1904 

8,813,962  ' 

30,808, 543 

28.61 

13,163,258 

24,704,368 

53. 28 

15, 682, 484 

40,011,304 

39. 20 

2,463, 948 

! 14,449,585 

17.05 

1905 

8, 845.176 

31,010, 996 

28. 52 

12, 193, 546 

23, 126, 296 

52.73 

14, 448, 673 

36,327, 218 

39. 77 

2, 750,017 

16, 707, 735 

16.46 

1906 

9, 664, 910 

33,481.921 

28.87 

13,749,020 

26,589,979 

51.71 

18,769,616 

50,917,147 

36.86 

3,650, 271 

22,760,988 

16.04 

1907 

11,124,088 

40, 246, 137 

27.04 

15,350, 019 

31,306,009 

49.03 

21,882,145 

67,148, 963 

32. 59 

3, 701, 201 

24,472, 483 

15. 12 

1908 

10, 530, 174 

39, 127, 306 
42, 936, 600 

26.91  ! 

13, 250, 558 

26,224,241 

50.53 

16,003, 780 

46,  279, 789 

35.34 

3, 301, 256 

23,349,686 

14. 14 

1909 

11,217,784 

26.13 

10, 641, 572 

21,148,142 

50. 32 

15,656,102 

41,103,417 

38. 09 

3, 140,844 

23, 285, 386 

13.49 

1910 

11,072, 239 
12, 563, 788 

42, 021,558 

26.41  1 

12,467,509 

24,774,251 

50.  .33 

22, 333, 344 
18,869,321 

66,960,781 

33.35 

3, 184, 697 

27, 489,155 

11.59 

1911 

48, 869, 382 

25.71  ! 

12,669,182 

24,495,258 

51.72 

58,757,341 

32.11 

2,959,669 

24, 709,532 

11.98 

1912 

12,  239,  742 

47, 235, 641 

25.91 

11,156,221 

21,994, 265 

50.72 

17,346, 221 

50,491,870 

! 34.35 

3, 042,834 

24,414, 943 

12.46 

1913 

13,017, 094 
13,099,663 

49,386,692  ! 
60,314,179  1 

26. 36 

11,  385,195 

23,001,873 
25, 222,093 

49.50 

20, 513, 874 
12, 190, 222 

64, 299, 772 
50,742,814 

31.90 

24.02 

3,408, 227 
1,618, 723 

27, 851, 295 
12,181,772 

12.24 

13.29 

1914 

21.72 

10, 187,128 

40.39 

1915 

11,221,795 
9, 309, 151 

54, 098, 081 

20. 74 

6, 804, 909 

18,141,905 

37. 51 

6, 990,064 

31, 835, 773 

21.96 

708,531 

4,456, 846 

15. 90 

1916 

52. 806, 178 

17.63 

4,676,615  : 

13,023,527 

35. 91 

6,308,568 

33, 244.863 

18.98 

659, 795 

4, 583,  269 

14.40 

1917 

12,056,119 

65,613, 701 
65, 762,304 

18.37 

4, 613,852 

13,530,965 

34. 10 

7,038,419 

6,813,460 

33, 913, 977 

20. 75 

756,236 

5,207,265 

14.52 

1918 

10, 507,121 

15.98 

4, 706, 906 

13,444,272  | 

35.01  1 

33, 227,040 

20. 51 

635.840 

4,411,540 

,14.41 

Dec.  31: 

1918  (6  months).. 

4. 307, 849 

27,  215, 615 
108,150,726 

15.83 

2,064,736 

5,782,586  i 

35. 71 

3,450,648  i 

16. 621.637 

20.  76 

217,514 

1,674,678 

12.99 

1919 

13,922,389 

12. 87 

5,009,456  ' 

14,932,536  ' 

33.55 

8,671,858 

43,185,823 

20.08 

851,797 

6, 090,259 

13.99 

1920. 

15. 335,010 

120, 319,609 

12. 75 

9,240,533  1 

30,256,646  1 

30.54 

16,676,983  1 

83, '337, 492 

20.01 

1, 978, 931 

13, 366, 877 

14.80 

1921 ; 

14,143,735  i 

64,753,030 

21.84  1 

9,864,043  1 

28,591,086  ! 

34.50 

13,671,791  1 

62,792, 649 

21.77 

1,546,231 

9,894,212 

15.63 
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FINANCES 


1922. 

1923. 

1924. 

1925. 

1926. 


Schedule  E. — Sugar,  molasses,  and 
manufactures  of 

1 

Schedule  F.— Tobacco  and  manu* 
factures  of 

Schedule  0.— Agricultural  products 
and  provisions 

Schedule  H.— Spirits,  wines,  and 
other  beverages 

Year  ended — 

Estimated 

duties 

Value  of 
dutiable 
imports  | 

1 

Ratio  of 
duties  to 
imports 

1 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

June  30: 

1890 

$55, 168, 658 

$87,613,335 

Per  cent 
62.  97 

$13,317,367 

$16,626,045 

Percent 
80. 10 

$10, 647, 676 

$37,298, 471 

Per  cent 
28. 55 

1 $8, 566, 503 

1 9, 547,  548 

8, 838, 353 

$12, 499,327 

Per  cent 
68.54 

1891 

32, 511,296 
128, 900 

43,057, 639 
659, 153 
1,328, 999 

75.  51 

16, 172, 277 
10, 265, 067 

21,065,863 
10, 150,633 

76. 77 

14,275, 401 

46, 560,858 
34, 579, 403 

30. 66 

13, 572,308 
12,717, 443 

70.35 

1892 

19.  56 

101. 13 

11,063;  116 

31.99 

09.50 

1893 

193, 294 

14.  54 

14,831,989 

12, 589,004 

117.82 

12,735, 144 

38,427, 051 

33. 14 

i 9, 435, 263 

13, 921,426 

67. 77 

1894 

273, 764 

1,955,360 
39, 228, 916 

14.00 

13, 668, 906 

11,289,510 

121.08 

9, 562,098 

28, 422,078 
37, 733, 091 

33.64 

! 7,063,  170 

10, 160, 219 

69. 52 

1895 

15, 600, 529 

39.77 

14. 916, 305 

13,672,464 

109. 10 

9, 925, 557 

26. 30 

7.068.  176 

11,285, 766 
11,287, 894 

62.63 

1890 

29. 910,006 

73,064,318 

40. 94 

14, 859, 117 

13,625, 272 

109.06 

7,721,677 

34, 175,  778 

22. 59 

6,859,390 

60. 77 

1897 

41, 346, 400 

98, 283, 469 

42. 07 

20,971,882 

18,782,759 

111.  66 

8,613,987 

33,716, 958 

25.  55 

8, 136,014 

11,880,430 

68. 48 

1898 

29, 695, 301 

38,330,580 

77. 47 

9. 916, 183 

8. 225,482 

120.55 

11, 608,121 

29,853, 286 

38. 88 

6,026,607  , 

9, 319, 646 

64. 66 

1899 

61, 660, 942 

81,227, 498 

75.91 

10,627,399 

9,371,597 

113. 40 

12. 743, 785 

32, 505, 23C 

39.21 

7,490,074 

11,072, 774 

67.64 

1900 

57, 823, 285 

80,890,937 

71.48 

14, 382, 305 

13, 597, 162 

105.77 

13, 183, 635 

35, 762, 588 

36. 86 

8,828,660 

12,897,506 

08. 45 

1901 

03, 089, 412 

87,079, 079 

72.45 

16, 655, 744 

15,055,501 

110.63 

13, 043, 820 

38, 566, 704 

33. 82 

9,  .533, 524 

14,099,924  1 

67.61 

1902 

53,040,877 

61,116, 367 

86.  79 

18, 756, 035 

16,331,536 

114.  $5 

16, 012, 639 

43, 682, 461 

36.66 

10, 562, 022 

15,367,757 

68.73 

1903 

63. 625, 731 

65, 959, 060 

96. 46 

21,891,687 

18, 298, 780 

119.63 

16, 282, 144 

46, 221,428 

35.  23 

11, 646, 532 

16, 784, 608 

69.39 

1904 

58, 152, 347 

77,898,029 

74. 65 

21,176,293 

17,875,683 

118. 46 

16,890,988 

49, 013, 792 

34. 46 

12, 105, 786 

17, 120, 014 

70.71 

1905 

51,442,112 

91,577, 274 

56. 17 

22, 689.611 

20, 725, 297 

109. 48 

15, 418, 334 

47, 570,416 

32.41 

12, 547, 900 

17, 912, 332 

70.  05 

1906 

52, 648, 866 

86, 133,491 

61. 12 

23, 927, 700 

22, 917, 352 

104.41 

18, 126, 575 

53, 868, 946 

33. 65 

14, 009, 516  • 

19, 669, 308 

71.22 

1907 

60, 338, 523 

92, 784, 081 

65.03 

26, 12-*.037 

29,959,081 

87.20 

19. 203, 886 

63,  720, 855 

30. 14 

16,318, 120 

23, 083, 420 

70.  69 

1908 

50, 168, 155 

83,  626, 684 

59. 99 

22, 160, 089 

26,495,243 

83. 64 

21,618, 559 

69, 609, 535 

31.06 

15, 213,085 

21,419, 770 

71.02 

1909 

56, 414, 434 

93, 478, 607 

60. 35 

23, 269, 458 

27, 332,038 

85. 14 

23, 633, 333 

71, 719, 009 

32. 95 

16,  144,031 

23, 381, 943 

69. 05 

1910 

53, 105,357 

101, 586, 708 

52.28 

24, 124, 239 

29, 581,469 

81.55 

25, 160, 516 

84, 872, 747 

29.64 

18, 113, 512 

25, 315, 878 
20, 354, 501 
20, 731, 233 

'71.  55 

1911 

52,809, 371 

1 97, 877, 463 

1 105, 744, 519 

53. 95 

26, 159, 615 

29, 788, 180 

87.82 

28, 744, 295 

105, 974, 044 

27. 12 

17, 298, 858 

84. 99 

1912 

50, 951, 199 

48. 18 

25, 571, 508 
26, 748, 124 

31, 116,052 

82. 18 

34, 146,071 

117,711,156 
99, 798, 484 

29. 01 

17, 409, 815 

83.98 

1913 

53,481,801 

j 91,447,551 

58. 48 

32.437,743 

82. 46 

27,  754,  576 
24, 817, 322 

27.81 

19, 475, 562 

22,372,476 
21, 763, 934 

87. 05 

1914 

61,870, 457 

1 108,255,115 

57. 15 

26,892, 273 

32,332,220 

83. 17 

122, 304, 972 

20. 29 

19, 674, 992 

90. 40 

1915 

49, 607,  651 

157, 570, 801 

31.48 

24,875, 246 

29, 499, 102 

84.33 

18,035, 830 

87, 672,  955 

20. 57' 

13, 404, 931 

14, 392, 643 

93. 14 

1916 

55, 875, 639 

205,  512,  242 
243,354,335 

27. 19 

27, 580, 595 

30.195,472 

91.34 

16,164,123 
17, 916. 075 

94, 634, 995 

17. 08 

15, 550, 582 

17,330,417 

89. 73 

1917 

56,471,364 

22. 79 

29,837.013 

37, 299,651 

79. 99 

132,  717, 946 

13. 50 

j 13,586,271 

18,611,977 

73.00 

1918 

49, 092, 779 

1 240, 380, 144 

20. 42 

21, 960, 646 

31,963,105 

68. 76 

14, 594,871 

125,359,  740 

11. 64 

1 7,038,123 

10, 663, 410 

66.63 

22,101,592 
26, 988,715 
24, 491,572 
27, 465, 107 
28, 681, 000 


88,470,651 
90, 122, 792 
77,014,565 
93,745,640 
98, 328,000 


24.98 
29.95 
31.80 
29.30 
29. 17 


14,000, 551 
23, 525,814 
22,098, 238 
24,529,104 
28,908,000 


40,525,991 

60,181,830 

54,480,538 

56,391,271 

61,089,000 


34.55 
39.09 

40.56 
43.50 
47.32 


20,467,706 
35,013,136 
47, 722,283 
38. 961,378 
48,  528, 000 


82, 104, 529 
103,306,811 
• 90, 767, 691 
113, 684, 393 
147,010,000 


24.93 

33.89 

49.32 

34.27 

33.01 


2, 373,128 
4,001,186 
4,161,158 
4, 164, 254 
4, 307,  COO 


13,173, 567 
18, 230, 233 
18,115,413 
18, 570, 388 
18, 004, 000 


18. 01 
21.95 
22.97 
22.42 
23.92 


1 TbeamouDt  of  customs  duties  is  calculated  in  tbe  Bureau  of  Foreign  and  Domestic  Commerce  on  tbe  basis  of  reports  showing  tbe  quantity  and  value  of  mercbandise  imported. 
Note.— Total  estimated  duties  and  total  value  of  dutiable  imports  will  be  found  in  Table  15,  p.  482. 
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Table  16. — Customs  duties  {estimated)  ‘ and  ratio  of  duties  to  value  of  dutiable  imports,  by  tariff  schedules,  for  the  years  1890  to  19S6 — Con. 


[Od  basis  o(  reports  o(  the  Bureau  of  Forbigo  and  Domestic  Commerce] 


Schedule  E.— Sugar,  molasses,  and 
manufactures  of 

Schedule  F. — Tobacco  and  manu* 
factures  of 

Schedule  G.— Agricultural  products 
and  provisions 

Schedule  H.— Spirits,  wines,  and 
other  beverages 

Year  ended— 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Dec.  31: 

1918  (6  months).. 

1919  

1920  

1921  

1922  

1923  

1924  

1926 

1926 

$18, 249, 994 
68, 608. 819 
79, 536,  137 
71, 326, 054 
147, 969,113 
128, 064, 475 
135,906, 273 
139, 102, 919 
146, 591,000 

$87.179, 747 
387, 282, 529 
926, 467. 270 
233,451,028 
232, 940, 756 
363. 872, 621 
337,862, 439 
221,347, 278 
205,659, 000 

Per  cent 
20. 93 
17. 72 
8.  58 
30. 55 
63.  52 
36. 19 
40.23 
62.84 
71.28 

$12, 269. 984 
27, 562,571 
33,695, 003 
35, 949, 905 
31,788, 741 
35,830, 692 
33, 941, 280 
35, 428, 430 
38, 076, 000 

$20,308,623 
51,609,315 
63.815, 739 
66,614,395 
62, 414, 760 
04,881,310 
67,529,922 
69,943, 239 
70,789,000 

Per  cent 
60.42 
53.41 
52.80 
53. 97 
50.93 
55.22 
50. 26 
50.65 
53.79 

$5,  546, 942 
15, 802, 553 
24, 521, 305 
26,206, 159 
42,505, 421 
61, 577, 650 
60, 093,479 
60, 567,872 
64,373,000 

$49, 322, 271 
161, 168, 393 
253. 569, 428 
156, 496, 923 
199,478, 617 
236, 976,025 
235, 197, 684 
259, 917,095 
270,063,000 

Per  cent 
11.25 
9. 80 
9.67 
16.  76 
21.  31 
25. 98 
25. 65 
23. 30 
23. 84 

.$1, 628, 191 
1, 194,499 
1. 157,483 
1,614. 604 
1,111,481 
612, 675 
431. 384 
491, 774 
450,000 

$3, 109, 079 
2, 338, 327 
2, 542, 570 
3. 197, 179 
2, 057, 321 
1,371,363 
1, 064, 729 
1, 161,300 
1, 160, 000 

Perlcent 

62. 37 
51.08 
45.  52 

47. 37 
41. 83 
44.67 
40. 62 
42. 35 
39.13 

1 

Schedule  I. 

—Cotton  manufactures 

Schedule  J.— Flax,  bemp,  and  jute, 
and  manufactures  of 

Schedule  K.— Wool  and 
tures  of 

manufac- 

Schedule  L 

Silk  and  silk  goods 

Year  ended— 

Estimated 

duties 

1 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Estimated 

duties 

Value  of 
dutiable 
imports  i 

Ratio  of 
duties  to 
imports 

Estimated  ! 
duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

June  30: 

1890 

$11,691, 611 

1 $29,312,028 

' Per  cent 
! 39. 89 

$12,  219, 836 

$48, 325,898 

Per  cent 
25.29 

; $42, 918, 996 

$70, 375, 615 
60, 306, 714 

Per  cent 
60. 99 

$18, 945, 959 

$38, 246, 787 

Per  cent 
1 49.54 

1891.... 

9,892,223 

20, 197, 123 

4&98 

15,034,934 

38, 784, 260 

38.77 

41,410,169 

68. 67 

19, 368, 764 

37, 300, 387 

51.93 

1892 

9, 468,347 
11,333, 605 

17, 052, 625 

55. 62 

17, 360, 296 

40,028,471 

43. 37 

, 42,096,021 

53, 496, 633 

78.69 

1C,  965, 637 

31, 442, 180 

53. 96 

1893.... 

20, 510,  438 

65.  26 

18, 989, 344 

I 43, 493, 657 

43. 66 

1 44,608,120 

66, 410,  291 

80. 61 

20,310, 258 

37, 919, 948 

53. 56 

1894 

7, 446, 758 

13,  724,  012 

54. 26 

12,174, 473 

28, 060, 445 

43.39 

21, 200, 263 

24, 798, 231 
37, 014, 061 

85. 49 

12,824, 084 

24, 160, 529 

63. 0$ 

1895 

8, 900, 189 

19.  628, 096 

45.37 

14, 060, 096 
12, 018,082 

i 34,874,867 

40.32 

20, 922, 958 

56. 53 

14, 739, 550 

31, 023,148 
26, 627, 731 

47. 51 

1896 

9,311,340 

21,276, 405 

43.  76 

' 29. 756, 618 

40.39 

23, 127, 569 

48. 362, 585 

47.83 

12, 504, 006 

46. 96 

1897 

9, 903, 895 
7. 500, 252 

22, 650, 234 

43. 73 

14, 110, 685 

34,862, 448 

40.  49 

22, 702, 726 

48, 902, 866 

46. 42 

12, 421, 970 

20, 517, 092 

46. 85 

1898 

14, 663, 418 

51. 16 

16,  712, 121 

33, 704, 889 

46.62 

' 13, 057, 164 

18, 360, 631 
22, 342, 090 

71.12 

12,231,681 

22, 639, 597 

54.  03 

1899 

8, 934, 913 

17, 002,  769 

52.  65 

20, 892, 285 

44, 412, 454 

47.04 

1 17, 230, 162 

77.12 

13, 606,312 

25, 026, 504 

63.97 

1900 

10,  565,  562 

20,684,578 

61.08 

25, 701, 461 

64, 732, 531 

46. 96 

21, 637, 428 

30, 656, 717 

70.58 

15, 771, 795 
14, 245, 693 

30, 358, 771 

51. 95 

1901 

i 9, 715, 747 
1 10, 422, 930 

19, 568, 242 
21, 129, 139 

49.  66 

26, 218, 962 
30,694,804 

67, 669, 270 

45.46 

21, 575, 104 
26, 396, 923 

. 30, 727, 663 

70.21 

26,836,267 

63. 12 

1902 

i 49. 33 

68, 133, 003 

45.05 

35,363,788 

74.64 

17, 293, 290 

32, 242, 228 

53.64 

05 
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1903 

11, 944, 300 

25, 332, 216 

47.15 

33, 190, 646 

71,297,682 

46. 55  I 

29, 195, 736 

40, 560, 037 

71.98 

19, 276, 546 

36, 047, 873 

53.47 

1904 

11, 035, 018 

23, 442, 254 

47.07 

32,898,495 

71,460,146 

46.04  1 

27,252,492 

39, 962, 848 

eai9 

16, 610, 210 

31, 483, 007 

62.76 

1905 

10, 409, 188 

22, 027, 367 

47.26 

33, 768, 719 

73, 284, 154 

46.08  1 

33, 077, 578 

53, 465, 490 

61.87 

17,010, 130 

31, 822, 655 

53. 45 

1906 

12,  292,896 

26, 656, 366 

46. 12 

41, 777,068 

92,055,209 

45.38 

37, 968, 695 

63, 265,115 

60.02 

17. 351, 095 

32, 591, 910 

53. 24 

. 1907 

14, 284, 628 

31, 857, 017 

44.84 

49,890,953 

114, 124, 372 

43.72  1 

36, 561, 217 

62, 831,601 

58. 19 

20, 313. 706 

38, 816,839 

52. 33 

1908 

13, 878, 022 

31, 577,  132 

43. 95 

41, 921, 732 

96, 177, 445 

43.59 

28, 845, 245 

45, 822, 496 

62. 95 

16,493,078 

31, 755, 212 

51.94 

1909 

11, 666,308 

26, 228, 434 

44. 48 

42, 144, 980 

91, 209, 596 

46.  21 

33, 365, 316 

52, 814, 238 

63.17 

16,284,117 

31, 001, 307 

52.53 

1 

1910 

13, 619, 191 

28, 310,  523 

48.11 

49, 735, 027 

106,374,854 

46.75  1 

41, 904, 850 

70,  745, 252 

59.  23 

17, 023, 622  1 

32,295,926  ; 

52.71 

•*1 

1911. 

12, 325, 584 

26, 204, 150 

47.  04 

47, 053,000 

99,401,935 

47.34  ' 

28, 982, 553 

48,395,406  ' 

59.89  ' 

16,053,261 

30, 993, 562 

51.80 

1912 

11,085,150 

24, 358, 360 

45.51 

49, 062, 348 

108, 698, 102 

45.14 

27, 072,116 

48, 361,374 

55.98 

13, 695, 239 

26, 571, 510 

51.54 

1913 

11,061,514 

25,057,  288 

44.  14  : 

48, 911,742 

lie;  587, 298 

41.  95 

25, 833, 028 

45, 335, 616 

56.98 

, 14,811,561 

29, 224, 018 

50.68 

to 

1914 

9, 260, 408 

32, 529,  134 

28.47  1 

19, 913, 016 

56,470,796 

35.26 

16,957,341 

39, 264, 823 

43. 19. 

15, 376, 702 

34, 039,  755 

45. 17 

1915 ! 

6, 442, 047 

24, 065, 209 

26.31  i 

8,  794,  568 

30, 051, 243 

29.27 

9, 911,637 

30, 437, 555 

32. 56 

9, 810, 495 

23, 098, 167 

42. 47 

1916 

5, 96^  827 

24,  244, 523 

24. 62 

8, 619, 140 

30,943,574 

27.85 

6, 128, 567 

18, 352, 968 

33.39 

11, 927, 952 

28,604, 619 

42. 14 

1917 

8,259,958 

36, 417, 492 

22.68 

8, 208, 910 

29, 130, 379 

2a  19 

7, 080, 906 

21, 184, 027 

33.43 

14, 654, 690 

35,123, 949 

41.  72 

CO 

1918 

6, 871, 746 

30,946,831 

22.  21 

7, 199, 925 

26,587,130 

27.08 

8, 956,  449 

27, 047, 896 

33.11 

10,066,714 

24,473,609 

41. 13 

CO 

Dec.  31: 

1918  (6  months).. 

3, 105, 547 

13, 622, 237 

22.80 

2, 682, 414 

10,873,228 

24.67 

2, 962,190 

9,826,601  : 

30.14 

4,307,698 

10,748,947 

40.08 

1919 

7, 715, 786 

33. 219, 952 

23.23 

6, 552, 591 

27, 187, 093 

24.10  I 

5,  695,  227 

18,127,883 

31. 42 

20. 276, 171 

49. 684, 244 

40.81 

1920 

21, 185, 002 

89, 274, 578 

23.  73 

13, 362, 385 

52,925,870 

25.25 

16, 720, 378 

49, 800, 160 

33. 57 

.21,772, 950 

55, 793, 487 

39.02 

1921 

15, 242, 215 

58, 413, 927 

26. 09 

10,118, 185 

36;  8^,  736 

27.47  1 

18, 307, 296 

52, 410, 182  , 

34. 93 

18, 575, 772 

45, 054, 936 

41.23 

1922. 

20,  046, 723 

73, 334, 530 

27. 34 

15, 999, 377 

63, 505, 151 

25.19  1 

48, 225, 260 

79,955,754  1 

0 60.31 

10, 621,  550 

30, 652, 674 

45. 35 

1923 

21, 945, 801 

68, 206, 717 

32. 18 

24, 632, 043 

121, 126,239 

20.34 

91, 465, 593 

162,015,968  i 

56.45 

21, 692, 353 

40, 793, 507 

53. 18 

1924 

18, 082, 820 

59, 981, 349 

30.15 

26, 120, 771 

117,216,203 

22l28 

62;  581, 626 

123, 904, 028 

50. 51 

17, 629, 072 

33, 233, 937 

53.06 

1925 

15, 347, 459 

49, 998, 799 

30.70 

25,684,338 

143,907,237 

17.85 

71, 018,  r>24 

162, 458, 424 

43. 71 

21, 388. 274 

40. 303, 751 

53.  07 

1926 

13,666,000 

39,842,000 

1 

34. 30 

26,737, 000 

145,168,000 

18. 42 

73,965,000 

148, 187, 000 

49.91 

24,0?4,000 

44, 138,000 

54.54 

1 The  amouDt  of  customs  duties  is  osloulated  in  the  Bureau  of  Foreign  and  Domestic  Commerce  on  the  basis  of  reports  showing  the  quantity  and  value  of  merchandise  imported. 
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Table  16. — Customs  duties  {estimated)  * and  ratio  Of  duties  to  value  of  dutiable  imports,  by  tariff  schedules,  for  the  years  1890  to  19S6 — Con. 

[On  basis  of  reports  of  the  Bureau  of  Foreign  and  Domestic  Commerce] 


00 

00 


Schedule  M.— Pulp,  paper,  and 
books 

SCUEDULE  N.— Sundries 

Year  ended — 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

June  30; 

1890 

$1,445,625 

$7, 480, 109 

Per  cent 
19.33 

$16. 179, 068 

$6.%  232, 530 

Per  cent 
24.65 

1891 

1, 690,  669 

7,398,716 

22.85 

13. 693, 067 

54, 580, 110 

25. 09 

1892 

1,809, 161 

7. 191, 116 

25.16 

13.  561, 172 

51,290. 806 

26.44 

1893 

2, 070, 034 

8,680, 133 

23. 86 

15, 990, 103 

03, 390, 176 

26.  22 

1894 

1, 402, 193 

5, 761, 472 

24.34 

10. 602,  196 

38,819, 967 

27.31 

1895 ; 

1, 257, 348 

5,443,425 

23. 10 

10, 996. 436 

47,072. 376 

23. 36 

1896 

1, 260. 864 

5.664,593 

22. 26 

11,203,210 

47, 748, 386 

23. 46 

1897 

1, 200, 043 

8,319,055 

22. 56 

10, 031,293 

41, 184, 008 

25. 04 

1898 

1.202,328 

4,684,-291 

25. 67 

14. 073, 699 

56,868,214 

24.76 

1 1899 

1, 349,  575 

5,223,698 

25.84 

16,272,012 

66, 420, 324 

24.60 

1900 

1, 764, 834 

7,695,417 

22.93 

18, 773, 587 

77,801,  134 

24. 13 

1901 

1, 702, 776 

7,021,206 

24. 25 

17,912, 848 

76, 193, 074 

23.51 

1902 

1, 896,  456 

8,047,824 

23.56 

20, 180, 984 

86, 667, 841 

0 23.29 

1903 

2,220,  756 

9,907,819 

22. 28 

20, 843, 433 
18,767, 420 

98, 422, 646 

21. 18 

1904 : 

2, 379, 354 

10,771,269 

22.09 

78,  680, 617 

23. 86 

1905 - 

2, 525, 896 

11,974,859 

21.09 

20, 771,250 

92, 512, 767 

22. 45 

1906 - 

3, 020, 980 

14, 173,917 

21. 31 

26,  600,  776 

119,640,  146 

22.  23 

1907 i 

4, 136, 029 

20,005,025 

20.67 

29,  892, 107 

133, 092, 951 

22.45 

1908 

4, 414, 633 

22, 335,007 

19. 75 

24, 475, 066 

94,  616, 374 
113, 862,410 

25. 87 

1909 A 

4,412, 020 

22, 764, 740 

19.39 

26, 387, 061 

23. 17 

1910 

5, 285, 103 

24,832,^ 

21.28 

29, 133, 889 

120, 594, 291 

24. 16 

1911 

5, 645, 302 

26, 110,975 
22,828,121 

21.62 

27, 448, 145 

109, 049, 968 

25. 17 

1912 : 

4,886, 671 

21.41 

26, 931, 900 

108, 952,769 

24,72 

1913 : 

5, 091, 232 

24,899,335 

20.45 

30, 758, 686 

128, 017, 638 
144, 587, 674 

24.03 

1914 : 1.9 

3, 114, 380 

13.999,054 

22.25 

48, 538, 937 

33. 57 

1915 

1, 988, 769 

9, 385,676 

21.19 

37, 158, 600 

100, 816, 766 

36.86 

1916 

1, 257,  726 
1, 681, 647 

6,491,285 

19.38 

39,495, 871 
40, 286, 383 

123,485, 312 

31.98 

1917 

8,036,289 

20.92 

134,557, 532 
106, 803, 244 

29.94 

1918 

1, 184, 752 

6,368,356 

18.60 

30,  567,  547 

28.62 

Dec.  31: 

1918  (6  months) 

460,009 

2,759,314 

16.67 

12,653,317 

44,034,747 

28. 73 

1919 : 

1, 105, 951 

6,797,212 

16.27 

54, 433,012 

206, 447, 070 
233, 907,615 

26. 37 

1920 

1, 749, 469 

10,487,814 

16.68 

68, 703, 615 

29.37 
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1, 671, 847 

8,901.536 

18.78 

54, 222, 384 

165, 192,437 

32.82 

Tea 


Estimated 

duties 

Value  of 
dutiable 
imports 

Ratio  of 
duties  to 
imports 

Per  cent 

$41, 322 

4.812. 607 

8. 008, 636 
8, 259, 363 

7.882. 607 
2, 178, 278 

$76,240 

6,631,988 

10,835,047 
10,005, 430 
10, 327, 118 
3,028,168 

54.20 
72. 67 

73. 91 
82. 55 
76.33 
71.93 
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c, 


1922. 

1923. 

1924. 

1925. 

1926. 


2, 775, 724 
4,  667,  233 
4,813, 168 
4, 415, 590 
5,241,000 


12,806,269 
19,217,235 
18, 728, 945 
18,682.332 
21,463,000 


21.67 

24.29 

25.70 

23.64 

24.42 


65,369, 922 
86, 646, 712 
86, 695, 074 
83, 287, 966 
86, 448, 000 


197, 512, 567 
226,318,858 
215,845, 978 
217, 279, 354 
229, 078, 000 


33. 10 
38. 29 
40.17 
38. 33 
37.74 


1 The  amount  of  customs  duties  is  calculated  in  the  Bureau  of  Foreign  and  Domestic  Commerce  on  the  basis  of  reports  showing  the  quantity  and  value  of  merchandise  imported. 
NoTE.-rr Total  estimated  duties  and  total  value  of  dutiable  imports  will  be  found  in  Table  15,  p.  482. 
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Table  17. — Customs  statistics,  by  districts,  for  the  fiscal  year  192T 


[On  basis  of  reports  of  collections^  see  p.  422] 


CD- 

O 


District 


Alaska  (No.  31) 

Arizona  (No.  26) 

Buffalo  (No.  9) 

Chicago  (No.  39) 

Colorado  (No.  47) 

Connecticut  (No.  6) 

Dakota  (No.  34) 

Duluth  and  Superior  (No.  36) 

El  Paso  (No.  24)... 

Florida  (No.  18) 

Galveston  (No.  22) 

Georgia  (No.  17) 

Hawaii  (No.  32) 

Indiana  (No.  40) 

Iowa  (No.  44) 

Kentucky  (No.  42) 

Los  Angeles  (No.  27) 

Maine  and  New  Hampshire  (No.  1) 

Maryland  (No.  13) 

Massachusetts  (No.  4) 

Michigan  (No.  38) 

Minnesota  (No.  35) 

MobUe  (No. -19) 

Montana  and  Idaho  (No.  33) 

New  Orleans  (No.  20) 

New  York  (No.  10) 

North  Carolina  (No.  15) r. 

Ohio  (No.  41) 

Omaha  (No.  46) 

Oregon  (No.  29) 

Philadelphia  (No.  li) 

Pittsburgh  (No.  12) 

Porto  Rico  (No.  49) 

Rhode -Island  (No.  5) 

Rochester  (No.  8) 

^ Sabine  (No.  21)  

San  Antonio  (No.  23) 

San  Francisco  (No.  M) 
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Total 
number 
of  entries 


Value  of 
imports 


Value  of 
eicports 


1,  S41 
11,611 
38, 727 
132, 335 
5,780 
3,480 
24, 924 

10. 814 
17,284 
57, 437 
11, 192 

3, 707 
13, 373 
1, 965 
995 
4, 025 
60,010 
70,015 
61, 627 
120, 823 
102, 178 
45, 127 
2, 490 
8.842 

46. 814 
1,462,215 

3, 073 
33, 025 
4, 001 
11, 779 
107, 633 
8, 000 
11, 196 
5,355 
^7,843 
^ 256 
17, 241 
136,512 


$502,336 
14,439,458 
133^852, 335 
51,312,214 

I, 066,063 
7,428,731 

31, 174,948 
20, 461,597 
9,346, 783 

31.004. 579 
37, 163, 833 
18,396,433 

9,534,398 
1, 731,363 
191, 703 
019,791 
51,986,937 
29,817,681 
108,229,856 
261,397,260 

96. 550. 580 
6, 033,929 
7, 845, 554 
3,463,347 

223,334, 453 
2, 081,959,797 
16,915,036 
22, 183,850 
1,390,871 
15,030,078 
201,378,624 
9, 181, 226 

II, 629, 605 
7, 101, 659 
9, 108, 842 
1, 796, 776 
5,342, 926 

215, 388, 753 


$490,028 
12,102,244 
203,605, 194 
19,917,212 


25 

56,063,258 

53,943.927 

11,570,774 

58,275,072 

610.085,222 

103,628,788 

2,066.720 


120,298,158 

8,910,223 

132,832,813 

42,439,962 

288,455,632 


48,330,406 
6,219,971 
411, 656,241 
1,690,744,879 
10,966,553 
36, 558, 230 


70,191,471 

103,769,213 


7,492,556 
129,939 
8,771,911 
66, 484, 195 
41,677,262 
187,775,390 


Duties 


$27, 229. 88 
1, 175,251.  53 
5,984,625.  40 
15. 626, 976.  60 

200. 964. 44 
900,053. 93 

756. 467. 45 
417, 175. 18 
244, 144. 41 

4, 173, 128. 53 
9,698,931.71 
7,431, 212.61 
1,613,989.21 
668, 872.  54 
102, 017. 77 

329. 027. 75 

5.999. 224. 24 
1,844,194.  44 

19,018,113. 01 
49,967, 905.31 
5,386, 008. 70 
1,385,034.63 
825, 107.  78 

238. 961. 75 
34, 609, 454. 85 

328,272, 084.61 
7,837,648.20 
4, 194,332. 11 
886, 940. 01 
1, 537, 602. 09 
51,950,081.22 
4,875,915. 43 
2, 106, 228. 76 

1.371. 168.24 
2,038,902. 65 

14, 711.15 
407,  025. 15 
12, 840, 446. 94 


Receipts 


Tonnage  tax 

Head  tax 

$2, 878. 50 

$480. 00 
44.256.00 

3,997.60 
697. 72 

467. 10 

8. 00 

473.  54 

186,320.00 

34. 296. 00 
2,456.00 

152. 00 

16.856.00 

56, 329. 22 
124, 126. 34 
12, 204.  26 
37, 464. 76 

161,227.74 
19, 303. 84 
182, 714. 06 
143, 394. 94 
675.20 

30.304. 00 

152. 00 

496. 00 

79.372. 00 

26, 589. 30 
7. 00 
157, 460. 16 
613, 974. 22 
3, 810. 20 
3, 213. 58 

536. 00 

13, 624. 00 
1, 881, 176. 00 
56. 00 

43, 534. 38 
133, 257. 65 

96. 00 
2, 512. 00 

19, 934. 21 
6, 370.80 
665. 76 
31,897. 08 
933.78 
73, 314. 70 

7, 216. 00 
24,848.00 

128. 00 
240, 224. 00 
50,800.00 

All  other 


$16,329. 95 
6, 883. 49 
58, 212. 63 

96.820. 82 
912.88 

21.271. 04 
19,022. 09 
79,389. 81 
19,071.76 

158, 026. 19 
59, 519. 59 
12,707. 57 
25,943.80 
663. 72 
417. 06 
373. 32 
95,661.36 
81, 196. 19 
118, 461. 25 
222, 796. 46 
81, 830. 44 
3, 242. 28 

31. 503. 05 
. 21,151.37 

124, 193. 33 
2,096,816. 38 
8, 810. 27 
37, 304. 90 
1, 726. 99 
21, 061.98 
161, 506. 81 
4,999. 51 
53, 443. 92 
13, 122. 65 
6, 154. 23 
16, 892. 29 

45. 853. 83 
209, 650. 16 


Total 


$46,918. 33 
1, 226, 391. 02 

6. 046. 835. 63 
15,724,495. 14 

201, 877. 32 

921. 800. 07 
775, 489. 54 
497, 038. 53 
449, 536. 17 

4. 421. 779. 94 

9. 885. 033. 64 
7, 456, 276. 44 
1, 694, 253. 77 

669, 536. 26 
102, 434. 83 

329. 401. 07 
6, 286, 417. 34 
1,944, 846. 47 

19, 319, 784. 32 
50, 413, 468. 71 
5, 468, 514.  34 
1,388, 276. 91 
883,736. 13 
260, 120. 12 
34, 904, 732. 34 
332, 864, 024. 21 
7, 850, 324. 67 
4, 234, 850. 59 
888, 667. 00 
1, 602, 2d4. 45 
52, 247, 357. 68 

4. 880.914.94 
2, 186, 822.89 
1, 415, 509. 69 
2, 045,  722. 64 

63, 628. 52 
694, 036. 76 
13, 174, 211.80 
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South  Carolina  (No.  16)... 

St.  Lawrence  (No.  7) 

St.  Louis  (No.  45) 

Tennessee  (No.  43) 

Utah  and  Nevada  (No.  48) 

Vermont. (No.  2) 

Virginia  (No.  14) 

Washington  (No.  30) 

Wisconsin  (No.  37) 

Parcel  post 

Total 


631 
53, 050 
29, 269 
1,856 
3, 591 
51, 590 
26, 596 
79, 671 
9, 775 


2, 910, 378 


12,070,918 
125, 245, 486 
11,415. 050 
521, 771 
101,905 
48, 810, 672 
22,124,680 
270, 278, 192 
6, 174,336 


4,252,037,221 
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' 41.312,752 

130, 732. 43 

25,711.76 

88.00 

9, 298. 05 

165,830.24 

77,282,612 

2,652,044. 96 

4, 266. 60 

57, 064. 14 

2, 713, 375. 70 

2, 917, 238. 64 

28, 206. 65 

2, 945, 445. 29 

' 106^  697. 28 

1;  567. 78 

' 108;  265. 06 

63'  270. 96 

' 371. 20 

63’,  642. 16 

52, 153, 295 

1,992;  316. 33 

7.74., 

61,653. 92 

2,  053, 977. 99 

207,785,329 

3, 820, 476. 03 

240,348.98  ' 

304.00 

135, 934. 33 

4, 197, 063.34 

145,324, 853 

5, 684, 768. 20 

114, 205. 54 

100, 704. 00 

322, 745. 15 

6, 222, 422. 89 

2;  035, 336 

1, 168, 022. 54 

261. 60 

9, 215. 11 

1,  177, 499. 25 

27,034,096 

4, 968, 321, 742 

602,  386,  498.  82 

2,  225,  758.  65  | 

1 

2,  710,  244. 00 

4,  605, 557.  78 

612, 928, 059. 25 

SECEETABY  OF  THE  TEEASUEY 


Table  17. — Customs  statistics,  by  districts,  for  the  fiscal  year  1927 — Continued 
■ [On  basis  of  reports  of  collections,  see  p.  422] 


O 


Payments 

Vesseis  clearing  from  ports 

District 

Excess  deposits 
refunded 

Drawback  paid 

Expenses 

Cost  to 
collect  one 
dollar 

Foreign 

for 

foreign 

ports 

Domestic 

for 

foreign 

ports 

Domestic 

for 

domestic 

ports 

$156.62 

$64,282. 86 

$L370 

211 

254 

2,437 

2,525.76 

38,581.03 

103, 703. 42 

.084 

Buffalo  (No.  9) 

$68, 206. 18 

318, 697. 46 

.052 

1,223 

303 

28 

Chicago  (No.  39) 

248;  760. 30 

75, 545. 61 

463, 747. 91 

.029 

99 

176 

925 

9,129.52 

6,499.35 

16,378.76 

.081 

CoDDecticiit  (No.  6) 

6,755. 57 

55, 887. 45 

.058 

22 

5 

9 

5,644.49 

2,473.60 

1,254.63 

13,499.75 

52,504.87 

10,250.56 

25,364.41 

5,696.92 

636.27 

98, 435. 70 

.123 

Duluth  and  Superior  (No*  36) 

240.77 

67. 779. 65 

.128 

289 

487 

1,049 

164,403.41 

229,916.77 

172,586.83 

.369 

.051 

528 

1, 844 
618 

681 

Galveston  (No.  22)...,. 

18,200.85 

.017 

1,098 

938 

85,933.42 
133,401. 10 

.011 

193 

96 

566 

Hawaii  (No.  32).. 

3, 343. 10 

.077 

69 

137 

276 

20, 658. 42 
12, 553. 62 
16,926.45 
355, 760. 68 

.030 

.122 

1,081.38 

53,541.93 

9,219.58 

264,043.77 

3i5,2ii  34 
3, 169. 12 

.051 

.058 

1, 120 

1, 516 

2,384 

394 

314, 384. 06 
491,491.23 

.156 

1,034 
1, 143 

2, 638 
234 

117, 469. 67 
175, 432. 66 
18, 418. 76 
5, 084. 14 
231.96 

.025 

2,460 

1,622 

461 

294,330.84 

1,406, 809.48 

.026 

679 

313 

37,246.24 

390, 515. 09 

.071 

1, 196 

1, 454 

6,988.41 

3,581.39 

788.66 

58, 660. 54 

.042 

Mobile  (No.  19) 

57, 586. 14 

.065 

382 

158 

343 

68, 905. 01 

603. 481. 09 
6,968, 008.76 

32, 248. 36 

165. 784. 09 

11. 715.60 
116,847.91 
965, 165. 56 

57. 262. 61 
280, 391. 45 

42, 395. 81 

.264 

89,654.51 
5, 756, 151. 2v 
3,971. 14 
138,437.43 
9,939.22 
16,358.81 
349,707.95 
14,588.64 
17,767.78 
6,608.01 
12,915.19 

645,974.67 
8,858,522. 81 

.017 

1,242 

745 

758 

.021 

3,722 

29 

1,910 

8 

3, 407 

66 

.004 

36,561.05 

.037 

961 

2,410 

.013 

22, 617. 56 
1, 777, 426.97 
2, 396. 51 
1,418.44 
161. 27 

.072 

199 

212 

1,215 

1,335 

.018 

747 

211 

.011 

.128 

447 

840 

535 

.029 

24 

38 

181 

Rochester  (No!  8).... 

1, 594. 73 

89, 273. 08 

.043 

1,307 

157 

107 
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Sabine  (No.  21) 

San  Antonio  (No.  23) i 

San  Francisco  (No.  28) 

South  Carolina  (No.  16) 

St.  Lawrence  (No.  7) 

St.  Louis  (No.  45) 

Tennessee  (No.  43) 

Utah  and  Nevada  (No.  48) - 

Vermont  (No.  2) 

Virginia  (No.  14) a 

Washington  (No.  30) 

Wisconsin  (No.  37) 

Total - 


47.61 

27.951.38 

.439 

165 

175 

219 

5, 761. 66 

167, 073. 62 

.241 

2 

18 

193; 514. 66 

265, 658. 18 

810;  129. 36 

.060 

472 

573 

2,428 

1, 189. 59 

19,i75.72 

.116 

188 

54 

149 

11,247. 27 

518. 16 

263,904.80 

.097 

2,873 

7, 739 

581 

23, 983. 41 

27,360.91 

113, 093. 05 

.038 

764. 74 

18;  818. 08 

. 174 

*518.63 

7, 083. 05 

. Ill 

8,852.60 

148. 50 

298;  848. 32 

.145 

125 

1 

8,003.72 

175, 687. 23 

.041 

2, 265 

276 

2,258 

44,945.11 

19, 503. 86 

514, 815. 07 

.081 

2, 691 

2, 907 

3, 529 

13,073.65 

15, 521. 63 

54, 835. 20 

.045 

38 

139 

97 

7,804,035. 12 

12,481,282.54 

16, 603,003. 21 

.0285 

26, 336 

27, 787 

30,922 

Note. — Porto  Pico  figures  not  included  in  totals,  excepting  those  relating  to  values  of  imports  and  exports. 

The  duties  and  tonnage  covered  into  the  Treasury  by  warrants  during  the  fiscal  year  1027  amounted  to  $605,672,465.18.  This  sum  represents  the  official  “customs  receipts’*  for 
1927.  Q'he  figures  in  the  above  statement  are  based  on  reports  by  collectors  of  receipts  from  all  sources,  and  include  estimated  duties,  duties  and  fines  on  mail  importations,  increased 
and  additional  duties,  fines,  penalties  and  forfeitures,  and  sundry  miscellaneous  receipts,  as  well  as  collections  for  the  Departments  of  Commerce  and  Labor. 

SUMMARY 

Total  expenses  paid  from  customs  appropriation  during  fiscal  year  1927,  as  reported  by  collectors - $16, 693, 003. 21 

Items  not  included  in  above  total: 

Salaries  and  expenses  of  the  United  States  Customs  Court... $216,468. 67 

Salaries  and  expenses  of  the  special  agency  service 793, 989. 45 

Travel,  transportation,  and  miscellaneous  expenses  not  reported  by  collectors 172, 000. 00 

1,182,458.12 


Total  expenses  paid  from  the  customs  appropriation,  including  expenses  incurred  on  account  of  enforcement  of  the  navigation  laws.. 17, 875, 461. 33 

Refunds  to  customs  appropriation  on  account  of  reimbursable  expenditures.  - 592, 919. 99 


Total 17,282,541.34 

Cost  to  collect  $1  (based  on  tot^  receipts  from  all  sources  and  total  expenditures,  except  reimbursable) .0285 


O 

CO 
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Table  18. — Panama  Canal  receipts  and  expenditures  for  the  fiscal  years  1903  to 

1927^ 


[On  basis  of  warrants  issued,  see  p.  421] 


1903. 

1904. 

1905. 

1906. 

1907. 

1908. 

1909. 

1910. 

1911. 
1912- 

1913. 

1914. 

1915. 

1916. 

1917. 

1918. 

1919. 

1920. 

1921. 

1922. 
1923- 

1924. 

1925. 

1926. 
1927- 


Year 


Construction, 
maintenance, 
and  operatioii 


$9, 985. 00 
50, 164, 500.00 
3, 918, 819. 83 

19. 379. 373. 71 

27. 198.618.71 
38,093,929. 04 
31,  419, 442.41 
33, 911, 673. 37 

37. 038.994.71 
34,285, 276. 50 

39.917. 866.71 
31, 452,359.61 
24,427, 107. 29 

14. 638. 194. 78 
15, 949,262. 47 
13,299, 762. 56 
10, 704, 409. 74 

6.031. 463. 72 

16.230.390. 79 
2, 791, 035. 40 
3, 620, 503. 37 
7, 141,711. 97 

9.050.509. 73 
8,419, 333. 57 
7, 613, 376. 03 


Total. 


486,707,901.02 


Fortidcations 


$30,608.75 

1,036,091.08 

1,823,491.32 

3,376,900.85 

4.767.605.38 
2,868,341. 97 
3,313,532. 55 
7,487,862.36 
1,561,364.74 
3,433,592.82 
2,088,007. 66 

896,327.45 

950,189.20 

393,963.37 

872,689.93 

1. 153.322.38 
586,096.41 


36,639,988.22 


Total 


$9, 985. 00 
2 50, 164,500.00 
3, 918, 819. 83 

19.379.373.71 

27. 198.618.71 
38,093, 929. 04 
31, 419, 442. 41 
33, 911, 673. 37 

37. 069. 603. 46 
35, 321, 367. 58 
41,741,358.03 

34. 829. 260. 46 
29, 194, 712. 67 
17, 506, 536. 75 
19, 262, 795. 02 
20, 787, 624. 92 
12, 265, 774. 48 

9, 465, 056. 54 
18, 318, 398. 45 
3, 687, 362. 85 
4, 570, 692. 67 
7, 535, 675.  34 
9, 923, 199. 66 
9, 572, 655. 95 
8, 199, 472. 44 


523,347,889.24 


Interest  paid 
on  Panama 
Canal  loans 


$785,‘268. 00 
1, 319, 076. 58 
1, 692, 166. 40 
1, 691, 107. 20 
3,000, 669. 60 

3.201.055.81 
3, 194, 105. 95 
3, 199, 385.05 

3. 189.024. 79 
3, 103, 250. 67 
2,976, 476. 55 
2, 984, 888. 33 
3,040, 872.89 
2, 994, 776. 66 
2, 995, 398. 14 

2. 997. 904. 81 
2, 992, 461. 19 

2. 988. 918. 80 
2, 989, 598. 76 
2, 991, 988. 25 

64, 328^;  394. 43 


Receipts 
covered  into 
the  Treasury 


$371,253. 06 
380, 680. 10 
1, 178,949. 85 
1, 083, 761. 49 
705, 402. 42 
3,214, 389.48 
1, 757,284. 44 
2,982,823. 92 

4.070.231. 27 
698, 647. 87 

-4, 130,241.27 

2. 869. 996. 28 
6, 150, 668. 59 
6, 414, 570. 25 
6, 777,046. 65 
9,039,670.96 

11. 914. 361. 32 
12,049, 660. 66 
17,869,985. 26 

26. 074. 513. 33 

22. 653. 732. 44 
23, 941,917. 87 

25. 544. 701. 45 


191,774,489.10 


1 The  above  table  does  not  include  the  payments  to  the  Government  of  Panama  under  the  treaty  of  Nov. 
18,  1903,  of  $250,000  per  annum,  the  drst  payment  being  made  during  the  fiscal  year  1913,  and  similar  pay* 
ments  continuing  each  year  since  that  date;  nor  does  it  include  the  payments  to  the  Government  of  Colom* 
bia  growing  out  of  the  construction  of  the  Panama  Cana)  of  $5,000,000  per  annum  during  the  fiscal  years 
1923  to  1927,  inclusive,  an  aggregate  sum  of  $25,000,000,  as  provided  for  under  the  treaty  of  Apr.  6,  1914. 

1 This  amount  includes  the  $40,000,000  paid  to  the  New  Panama  Canal  Co.  of  France  for  the  acquisition 
of  the  property,  and  the  $10,000,000  paid  to  the  Republic  of  Panama  in  connection  with  the  Canal  Zone  as 
provided  for  under  Article  14  of  the  treaty  of  Nov.  18,  1903. 


Estimates  of  Receipts  and  Appropriations 


Table  19. — Estimated  receipts  for  the  fiscal  years  1929  and  192Sj  and  actual 
receipts  for  the  fiscal  year  1927 


[On  basis  of  the  latest  information  received  from  the  Bureau  of  the  Budget] 


Ordinary  receipts: 

Customs - 

Income  tax 

Miscellaneous  internal  revenue:  > 

Estate  tax 

Alcoholic  spirits,  etc - 

Tobacco  manufactures — 

Admissions  and  dues - - - 

Automobiles  and  motor  cycles - 

Pistols  and  revolvers 

Cereal  beverages 

Yachts  and  motor  boats  (use) — . 

Stamp  taxes,  including  playing  cards 

Oleomargarine,  process  butter,  etc 

Miscellaneous,  including  prohibition  and  nar- 
cotic taxes,  delinquent  taxes  under  repealed 
laws,  etc - — - 


Estimated,  1920 

Estimated,  1928 

Actual,  1927 

>$602,000,000.00 

2,065,000,000.00 

>$602,000,000.00 

2,165,000,000.00 

80,000,000.00 
18,000,000.00 
400,000,000.00 
28,000,000.00 
60,000, 000.00 

150. 000. 00 

185. 000. 00 
10,000.00 

39,000, 000.00 
3, 200, 000. 00 

$605, 499, 983. 44 
2,224,992,800.25 

100,339,851.96 
21, 195, 551. 96 
376, 170,205. 04 
28, 376, 657. 48 
66, 437, 881. 32 
192, 539. 17 
198, 610. 72 
7, 966. 72 
37, 345;  551. 43 
3,185,297.13 

65. 000. 000.00 

17.000.  000.00 
420, 000,000.00 

28.000. 000.00 

65.000.  000.00 

150.000. 00 

185. 000. 00 
10,000.00 

39.000. 000.00 
3, 200, 000.00 

3, 000,000.00 

10,000,000.00 

3 10,971.428.  63 

1 Includes  $2,000,000  estimated  by  Department  of  Commerce  for  tonnage  tax,  the  receipts  on  account  of 
which  are  covered  into  the  Treasury  as  customs  revenue*. 

• The  details  of  miscellaneous  internal  revenue  receipts  for  the  fiscal  year  1927  are  on  a collection  basis 
(see  p.  422)  total  being  adjusted  to  the  basis  of  daily  Treasury  statements. 

> Exclusive  of  $1,309,144.63  to  cover  adjustment  refened  to  in  note  2. 
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Table  \^,~Esiiraaied  receipts  for  ike  fiscal  years  19^9  and  1928,  and  actual 
receipts  for  the  fiscal  year  1927 — Continued 
( On  L&su  of  latost  information  received  from  the  Bureau  of  the  Budget] 


Ordinary  receipts— Continued. 

Miscellaneous  receip.ts;:*.^  . , 

IntefeSt/’premiutn;  and  discount — 

Interest  on  loans  to  foreign  governments  ®.— 
Interest  on  funded  obligations  of  foreign 

governments 

Interest  on  miscellaneous  obligations 

Interest  on  farm  loan  bonds 

Interest  on  public  deposits - 

Premiums  on  veterans’  term  insurance 

Dividend  on  capital  stock 

Gain  by  exchange - 

Interest  on  railroad  securities 

Sales  of  Government  property— 

Sale  of  war  supplies 

Miscellaneous  Government  property 

Public-domain  receipts — 

Sale  of  public  lands 

Receipts  under  mineral  leasing  acts 

Forest-reserve  fund 

National  park  revenues 

Royalties  from  naval  petroleum  reserves 

Other 

Recovery  in  oil-lease  litigation 

Federal  reserve  and  Federal  intermediate  credit 

bank  franchise  tax . 

Profits  on  coinage,  bullion  deposits,  etc 

Revenue-producing  enterprises — 

Emergency  Fleet  Corporation,  construction 

loan  funds 

Panama  Canal,  tolls,  profits,  etc 

Other 

Rent  of  public  buildings  and  grounds 

Fees,  fines,  penalties,  forfeitures,  etc.— 

Fees  on  letters  patent 

Consular  and  passport  fees 

Tax  on  circulation  of  national  banks 

Customs  service 

Collections  under  enforcement  of  national 
prohibition  act  (Treasury  and  Judicial).... 

Navy  fines  and  forfeitures 

Naturalization  fees 

Immigration  head  tax 

Judicial 

Other ; 

Gifts  and  contributions— 

For  river  and  harbor  improvements 

For  Forest  Service  cooperative  work 

Other 

Repayments  of  investments — 

Principal  of  unfunded  loans  to  foreign 

governments - 

Liquidation  of  capital  stock,  Federal  land 

banks..  ... 

Principal  of  bonds  of  foreign  governments 

under  funding  agreements 

Sale  of  farm-loan  bonds 

Return  of  advances  made  to  reclamation  fund. 


Estimated,  1929 


Estimated,  1928 


Actual,  1927. 


$20,367,057. 00 


$20, 376, 667. 00 


$20, 563, 440. 76 


139,973,851.  00 
662, 559. 00 


4, 551, 800. 00 


350,000. 00 
20, 050. 00 
2,800,836. 00 


139,943, 551. 00 
641, 816. 00 


4. 555. 500. 00 

900.000.  00 

350.000.  00 
20,050.00 

9. 002. 384. 00 


139, 826, 159. 14 
767, 150. 68 
670,060. 92 
4, 708,572.28 
7,200,206. 00 
350,000.00 
1, 707, 196. 24 
20,029, 558.56 


1,740,000. 00 
8,067, 457. 00 


1.976. 800. 00 

8. 382. 083. 00 


8, 648, 478. 01 
9, 600, 330. 09 


1.310.000. 00 

6.000. 000. 00 
6,220,000. 00 

910,550.00 
2,400,000. 00 
75,000. 00 


1,000,000.00 

7,400,000. 00 


1. 310. 000.  00 

6. 000. 000.00 

5. 650. 000.  00 
820, 834. 00 

2.400.000.  00 
-•  75,000.00 
13, 013, 152. 00 

' 800, 000. 00 

8.400.000. 00 


1, 356, 596. 45 
7, 026, 134. 16 
5, 227, 667. 31 
701, 292. 56 
10, 905, 424. 59 
76, 649. 69 


1, 231, 763. 58 
9, 130, 112. 82 


3.000. 000. 00 
26,000,000.00 

4. 123. 527. 00 

1. 114.390. 00 

3.700.000.  00 

8. 687. 000.  00 

3.220.000.  00 

1.500.000.  00 

4. 500. 000.  00 

935.000.  00 

875.000.  00 

4.226.200. 00 

3. 130.000.  00 

2.315.550. 00 

2.900.000.  00 

1.500.000.  00 

562.000. 00 


274,000. 00 
38,7^,660. 00 


1,000,000.00  ! 


4. 500. 000.  00 
25,000,000. 00 

4. 036. 527. 00 

1. 132. 480. 00 

3. 700.000.  00 

8. 687. 000.  00 

3. 250. 000.  00 

1.500.000.  00 

5. 500. 000.  00 
936, 848. 00 

875. 000.  00 

4. 226. 200. 00 

3. 445.000. 00 

2. 277. 445. 00 

2. 900.000. 00 

1.500.000.  00 

627.000.  00 


12. 633. 112. 00 
150,000.00 

36. 143. 927.00 


1,000,000.00 


2. 085. 663. 25 
25, 768, 389. 71 

3, 860, 945. 78 
1, 442, 798. 17 

3, 462, 627. 12 

8. 786. 362. 25 
3,253, 461. 97 
1, 589, 714. 30 

4, 298, 19&  21 
905, 631. 30 
944, 955. 50 
3,657, 588.85 
3, 045,210.11 
2, 823, 234. 95 

4, 192, 263. 15 
1, 502, 536. 05 
182,849. 97 


10,008,382. 81 

338,432. 00 

35, 691, 190. 00 
60,495, 000.00 
1,000,000.00 


* Miscellaneous  receipts  classified  by  departments  and  establishments  are  as  follows: 


Estimated,  1929 

Estimated,  1928 

Actual,  1927 

$802,305.00 

107.505.801.00 

8. 673. 700. 00 

4.572.650.00 
40, 744, 021.  00 

8, 347, 000. 00 

5. 407. 400. 00 
6, 123, 550.  00 
8,888,483.  00 

222. 004. 614. 00 
29,801,790.00 
26, 000. 000.  00 
33, 081, 000.  00 

$747, 675.  00 
253,419, 901. 00 

8. 071. 500. 00 

4. 555. 800. 00 

40. 656. 946. 00 
9, 662, 000.  00 

5.408. 100.00 
18, 938, 550.  00 

8.887.230.00 
232, 491, 324.  00 

30. 069. 065. 00 

25. 000.  000. 00 

32. 145. 000.  00 

$680,814.07 
173, 250, 000. 99 

7. 860. 352. 38 
4, 295, 452. 93 

39, 406, 007.11 
7, 998, 259. 61 
5, 344, 141.  99 
25, 118,  239.  28 

9. 538. 165. 38 
294, 384,  312.  94 

29, 382, 983. 30 
25, 768, 389. 71 
30, 685, 687. 27 

Department  of  Labor 

Navy  Department 

District  of  Columbia 

Add  excess  of  cash  receipts  over  receipts  by 
warrant 

501,952,314.  00 

670, 053, 091. 00 

653, 712, 806.  96 
767, 308. 89 

501,952,314.  00 

670,  053,  091.  00 

654, 480,115;  85 

Total  estimated  ordinary  receipts 

3,809,497,314. 00 

4,075,598,091. 00 

4,129,394,441. 10 

« Includes  interest  on  miscellaneous  obligations  of  foreign  governments. 
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REPORT  ON  THE  FINANCES’ 


Table  19. — Estimated  receipts  for  the  fiscal  years  1929  and  1928 ^ and  actual 
receipts  for  the  fiscal  year  1927 — Continued 

[On  basis  of  the  latest  informatioD  received  from  the  Bureau  of  the  Budget] 


Estimated»1929 


Estimated,  1928 


Actual,  1927 


Ordinary  receipts— Continued. 

Miscellaneous  receipts— Continued. 

Repayments  of  investments— Continued. 
Principal  of  loans  made  by  United  States 

Housing  Corporation 

Principal  of  railroad  securities 

Assessments  and  reimbursements— 

Salaries  and  expenses,  nationabbank  ex> 

aminers 

Expenses  of  redeeming  national  currency... 

Reclamation  fund 

Assessment  on  Federal  reserve  banks  and 
Federal  intermediate  credit  and  land 

banks.... ... 

' Payment  by  German  Government  under 

terms  of  the  armistice. — . 

Work  done  for  individuals,  corporations, 

et  al...... 

Settlement  of  claims.  War  and  Navy  Depart* 

ments 

Payment  for  quarters,  subsistence,  laundry, 

etc..  Veterans*  Bureau — 

Other - 

District  of  Columbia— 

Revenues  of  the  District  of  Columbia— 
District  of  Columbia  share  (excluding 

trust  funds) - 

United  States  share 

Miscellaneous  unclassified  receipts - 

Army  and  Navy  miscellaneous  collections.. 

Trust  funds— 

Government  life  insurance  fund— 

Premium  on  converted  insurance 

Interest 

Other... - 

Civil  service  retirement  and  disability  fund. 

Soldiers*  Home  permanent  fund.... 

Army,  Navy,  and  Marine  Corps  deposit 

funds ..— 

Indian  moneys— 

Proceeds  ofl  abor, 

Proceeds  of  sale  of  Indian  lands  and 

timber—..  

General  railroad  contingent  fund — . 

Miscellaneous  trust  funds 

District  of  Columbia  trust  funds 


$10, 000. 00 

21,280, 329. 00 


2. 300. 000.  00 
517,960.00 

6. 000.  000.  00 


3. 533. 201. 00 

13. 101.895. 00 
219, 500.  00 

50, 000. 00 


1, 900, 510. 00 


30, 406, 000. 00 


774,  211.00 
1, 653,  021. 00 


51. 788. 447. 00 

13. 659. 553. 00 


9. 052. 000.  00 

550. 000.  00 

1. 500. 000.  00 

2. 500. 000.  00 

21, 500, 000. 00 

500. 000.  00 
312,  200.00 

2. 675. 000.  00 


$160,476,486. 00 


2.300.000. 00 
513, 932. 00 

6. 000.  000. 00 


3, 380, 000. 00 
13, 101, 895. 00 
194, 500.  00 
50, 000. 00 


1, 930, 606. 00 


29, 706, 000. 00 


772, 157. 00 
1,417, 923.00 


52, 900, 000. 00 
11,498, 350. 00 


8, 066, 650. 00 

552. 000.  00 

1. 500. 000.  00 

2. 500. 000.  00 

2"!,  500, 000. 00 

500. 000.  00 
315,216.00 

2. 439. 000.  00 


$843, 945. 51 
69,708,400.42 


2,451,008.90 
546, 528. 74 
3, 762, 287. 26 


2. 937. 877. 18 
8. 919, 849. 17 

145, 000. 84 
312, 075. 88 

468, 307. 75 

2. 362. 619. 19 


27, 868, 420. 11 
146, 500. 42 
7,475, 571.15 
1,271, 131.68 


52, 513, 000. 00 
8, 788, 000. 86 


4, 545, 077. 54 
546, 355.  20 

1, 190, 684. 96 

2, 682, 492.  72 

21, 299, 230. 64 
870, 677. 84 
324, 766. 97 
2, 670, 766. 74 


Add  excess  of  cash  receipts  over  receipts 

by  warrant 

Total  miscellaneous  receipts,  including 
Panama  Canal  and  ssdes  of  public 

lands 

Total  ordinary  receipts,  exclusive  of  postal 
revenues 


501, 952, 314. 00 


501,952,314. 00 
3,809,497,314. 00 


670, 053, 091.  00 


■670, 05Z;  091.00 
4,075,598,091.  00 


653,712,806. 96 
767, 308. 89 

654, 480,-115. 85 
4,129,394,441. 10 


Table  20. — Estimates  of  appropriations  for  1929  compared  with  appropriations  for 

1928 


(On  basis  of  the  latest  information  received  from  the  Bureau  of  the  Budget] 


Legislative 

Executive  OflBce 

Independent  ofilces: 

Alien  Property  Custodian 

American  Battle  Monuments  Commission. 
Arlington  Memorial  Bridge  Commission.. 

Board  of  Mediation...... 

Board  of  Tax  Appeals 

Bureau  of  EflQciency 

Civil  Service  Commission 


1929  estimates, 
including  per- 
manent annual 

1928  appropria* 
tions,  including 
revised  per- 
manent annual 

Increase,  1929 
estimates  over 
1928  appropria- 
tions (-(-), 
decrease  (— ) 

$16, 862, 930. 86 
437, 180.  00 

$16, 434, 579.  56 
438,460.00 

+$428, 351. 30 
-1,280.00 

7, 500.  00 
700, 000.  00 
2, 300, 000. 00 

347. 902. 00 
720, 740.  00 

210. 350. 00 
1. 098, 752. 00 

98,000.00 
600, 000. 00 
2, 500,000.00 
390, 000.  do 
712,780. 00 
1 210,350,00 

1 1,007,442,00 

-90, 500. 00 
+100, 000. 00 
-200, 000. 00 
-42, 098. 00 
+7, 960. 00 

+91,310.00 
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Table  20. — Estimates  of  'appropriations  for  19^9  compared  with  appropriations  for 

19^8 — Continued 

[On  basis  of  the  latest  information  received  from  the  Bureau  of  the  Budget] 


1929  estimates, 
including  pef> 
manent  annual 


1928  appropria- 
tions, including 
revised  per- 
manent annual 


Increase,  1929.. 
estimates  over 
1928  appropria- 
tions  (+), 
decrease  (— ) 


Independent  offices—Continued! 

Commission  of  Fine  Arts— -i 
Employees’  Compensation  Commission 
Federal  Board  for  Vocational  Education 
Federal  Power  Commission. 

Federal  Reserve  Board 

Federal  Trade  Commission. 

General  Accounting  Ofidee..^ 

George  Washington  Bicentennial  Commission. 

Housing  Corporation I 

Interstate  Commerce  Cornrhission. 

National  Advisory  Committee  for  Aeronautics... 
Office  of  Public  Buildings  and  Public  Parks  of  the 

National  Capital i.. 

Federal  Radio  Commission.! 

Smithsonian  Institution i... 

Tariff  Commission L 

U.  S.  Geographic  Board,...! — ... 

U.  S,  Shipping  Board L 

U.  S.  Veterans’  Bureau—  | 

Salaries  and  miscellaneous 

Military  and  naval  compensation 

Medical  and  hospital  facilities  and  services .. 

Adjusted  service  certificate  fund 

Military  and  naval  insurance 

Losses  on  converted  insurance,  Government 

life  insurance  fund I 

Investment  Government  life  insurance  fuod..l 

Indigent  in  Alaska,  special  fund 

District  of  Columbia L 

Department  of  Agriculture I 

Department  of  Commerce L 

Department  of  the  Interior:  | 

Civil L 

Pensions  and  Pension  Officel 

Indian  Service L 

Department  of  Justice I 

Department  of  Labor L 

Navy  Department:  | 

Pay,  subsistence,  and  transportation ... 

Maintenance,  fuel,  and  transportation... 

Marine  Corps .j 

Increase  of  the  Navy | 

Other  items  under  Navy  Department 

State  Department J 

Treasury  Department:  I 

Collecting  the  revenue '.... 

Refunds,  drawbacks,  etc.,  of  revenue 

Public  buildings,  construction;  operating  ex- 
penses, repairs,  equipment,  etc 

Other  items  under  Treasury  Department 

War  Department J 

Interest  on  public  debt I 

Sinking  fund J 

Other  public  debt  retirements  chWgeable  against  ordi- 
nary receipts J. 


$7, 300. 00 

3.675.000. 00 

8. 220. 000.  00 

120,890. 00 

2.700.000.  00 

963,000. 00 

3.820. 000.  00 


475. 750. 00 
7,642,337.  00 

600, 000. 00 

2.584.980. 00 

80, 560. 00 

974.761. 00 

749,000. 00 

4, 300. 00 

13.688.750. 00 


$7, 300. 00 

2. 698. 240. 00 
8, 165.  230. 00 

42, 500. 00 
(See  note.) 

984. 350. 00 

3, 833, 000. 00 

14,000. 00 

564. 236. 00 

7. 811. 314. 00 

525, 000. 00 

■ 2,422,950.00 


40, 135, 

195.000, 
31, 675, 

112.000, 

106, 750, 


000. 00 
000. 00 
000. 00 
000. 00 
000. 00 


74,500,000. 00 


15, 
40,431, 
142,753, 
37, 599, 


000. 00 
186.00 

229.00 

460. 00 


Total,  excluding  Postal  Service  payable  from 

the  postal  revenues I 

Post  Office  Department 


32.838.080. 00 

231. 738. 000.  00 

35.614. 009. 00 

26.784. 630. 00 

10.735. 840. 00 

149.250.000. 00 

20.552.000.  00 

24.528.300. 00 

54.575.000.  00 

113. 261. 720. 00 
14,015,188. 14 

51.760.000.  00 

155.559.500. 00 

36.885. 170. 00 

72. 128.892. 00 

398.823. 143.00 

670.000.  000.00 
369,209,093. 53 

172.414. 300. 00 


939, 711.00 

682, 000. 00 
3,  945. 00 

12. 290. 000.  do 

42. 625. 000.  00 

168. 500. 000.  00 

36. 275. 000.  00 

112.000. 000. 00 

114. 000.  000. 00 

(See  note.) 

15, 000. 00 

38. 824. 385. 00 

139. 862. 989. 00 

36. 630. 450. 00 

30.638. 335. 00 

222. 816. 000.  00 

32. 129. 685. 00 
26, 400, 889. 60 

10. 169. 516. 00 

148. 092. 927. 00 

21. 778. 000.  00 

23. 331. 700.00 

25. 910. 000.  00 

99. 019. 330. 00 
12,155,119.41 

51. 551. 860. 00 

26. 640. 500. 00 

14, 822, 55a  00 

75.711.223. 00 

367. 857. 329. 00 

720,000, 000. 00 

364. 157. 085. 00 

182.963. 650. 00 


-i-$976, 760. 00 
-1-54, 770.  do 
-1-78,390.00 
-1-2, 700,000.00 
“21, 350. 00 
“13,000.00 
-14,000. 00 
“88,486. 00 
-168,977.00 
-1-75, 000.00 

-M62,030. 00 
-H80, 560. 00 
-1-35, 050. 00 
• -f67,000.00 

-1-355.  00 
-M,  398, 750. 00 

“2, 490,000.00 
-1-26,500,000. 00 
“4,600,000.00 


-7, 250,000.00 
-f74, 600,000.00 


H-1, 606, 801.00 
+2,890,240.00 
+969, 010. 00 

+2,299,745. 00 
+8,922,000.00 
+3, 484, 324. 00 
+383, 740. 50 
+576, 324. 00 

+1,157, 073. 00 
“1,226,000. 00 
+1, 196,600.00 
+28, 665,000. 00 
+14, 242,390.00 
+1,860,068.73 

+208, 140. 00 
+128,919,000. 00 

+22, 062, 620. 00 
“3, 582, 331. 00 
+30,966,814.00 
“50,000,000. 00 
+15,052,008.53 

-10, 649, 350.00 


Grand  total.. 


3,490,623,723.63 
>768,270,042. 00 


1^3, 198,143, 910.47 
765,336,200.00 


+292, 379, 813.06 
+12,933, 842. 00 


4, 258,793,765.63  »3, 953, 480, 110. 47 


1+306,313, 656.06 


1 After  deducting  $61,508,825.93  decrease  in  revised  estimates  covering  principal  and  interest  on  the 
public  debt.  I 

> Includes  estimated  deficiency  payable  from  the  Tr^ury,  $16, 270, 042. 

Note.— The  apparent  increase  for  1929  is  due  to  the  fact  that  no  estimates  were  included  in  the  1928 
Budget  under  the  Federal  Reserve  Board  special  fund  and  the  Government  Life  Insurance  Trust  Fund. 
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Table  21. — Appropriations  for  the  fiscal  years  1914  to  1928,  including  estimated  permanent  and  indefinite  appropriations  and  defidendes 

for  prior  years  * 


Appropriated 

Third  session 
Sixty-second 
Congress,  fiscal 
year  1014 

First  and 
second  sessions 
Sixty-third 
Congress,  fiscal 
year  1915 

Third  session 
Sixty-third 
Congress,  fiscal 
year  1916 

First  session 
Sixty-fourth 
Congress,  fiscal 
year  1917 

Second  session 
Sixty-fourth 
Congress  and 
first  session 
Sixty-fifth 
Congress,  ^cal 
year  1918 

Second  session 
Sixty-fifth 
Congress,  fiscal 
year  1919 

Third  session 
Sixty-fifth 
Congress  and 
first  session 
Sixty-sixth 
Congress,  fiscal 
year  1920 

$13,064,076. 22 

$14,706,236.92 

$14,034,240.33 

$14, 540, 138. 33 

$16, 865, 770. 34 

$18, 571,305. 51 

$17. 637, 214. 67 

210,092. 55 

210,443.59 

210,440. 00 

213, 780.88 

221, 280. 00 

- 218, 780. 00 

221,080.50 

3,080,025.08 
12, 353.403. 21 

9,326,517.98 

7,404,650. 55 

58, 395, 108. 61 

1,305,307,260. 87 

3, 051,158, 732. 86 

2,246, 238,467.  70 

13, 554, 936. 43 

12,893,383. 21 

14, 044, 332. 87 

15, 687, 936. 43 

16, 936, 880. 87 

17, 202, 938. 00 
196,175, 393. 18 
30, 679, 124. 25 

23, 676,425. 86 

27, 108,883. 11 

30, 942,091.04 

36, 973, 191. 41 

66, 891, 234. 79 

66, 420,066. 43 

10, 329, 608. 44 
239, 832, 411. 16 
11, 005, 512.61 
3, 370, 545. 75 

12,137,881.90 

212,077,124.45 

11,259,145. 37 

12, 452, 424. 28 

13,  687, 424. 88 

15, 310,850. 71 

210, 848;  789. 26 

210, 026, 630. 56 

223, 294, 460. 59 

29‘5, 777, 748. 10 

271,567, 331. 13 
18, 376, 751. 26 

11, 096, 176.86 

10,889. 181.32 

11,662,275. 87 

12, 016, 477. 18 

14, 974, 858. 98 

4,245,330.04 

3,466,717.13 

3, 724, 781. 79 

6,158, 354. 46 

11,609,642. 46 

5, 363, 895. 40 

144, 982, 547. 89 
1, 029. 350. 78 

286, 310, 125. 26 
4, 621,908.62 
64, 433, 406.  41 
22, 860, 000. 00 

60, 685, 000. 00 

150,357,571.24 

15.3,097,154. 46 

320, 718, 084. 53 

1, 606, 052, 674. 57 

1, 793,632,080.19 
1, 9H  749. 57 

385,712,029.58 

910, 560, 128, 78 

Post  Office  Department  payable  from  Treasury  >. 
Post  Office  Department  and  Postal  Service  pay- 

2,558,633.89 

316,777,886.96 

6,436,129.07 

1,849,979.56 
314, 245, 638. 39 

2,007,187.96 

326,493,008.82 

1, 986, 719. 98 
335, 696, 345. 12 

a 38, 068, 801. 61 
412, 528, 240. 12 

4, 906, 553.  04 

9,970,633.09 

31, 622, 435, 33 

11,359,760.83 

12, 762, 191. 23 

69, 694, 516. 62 

65,462,815.79 

80, 080,^605. 15 

7,336,095,502.27 

3, 418, 605, 750. 54 

317, 690, 154. 92 

22. 900. 000.  00 

60. 717.000. 00 
188,476,640.46 

22.970.000. 00 

60. 723. 000.  00 

23, 300, 000. 00 

241,  795, 323. 00 

655.107.269.00 

288. 889. 865. 00 
16, 993, 818, 562. 39 

25, 000,000;  00 

1, 052, 300, 000. 00 
(*) 

Sinking  fund  and  other  public  debt  retirements  ' 

60, 727, 000. 00 

60,  748, 000. 00 

194, 939)  626. 80 

189,286,924.64 

443,  082,  450.  66  ,! 

7, 592,  813, 043.  98 

876, 464, 936.  81 
30, 760,000.00 

15,000,000.00 

1,098, 602, 066.64 
286, 319, 125. 26 

1,122, 471,919.12 

1,114, 490,704.09 

1,628, 411,644. 81 

18, 881,  940, 243.  79 

27, 065, 148, 933. 02 

6, 454,  596,  649. 56 

Deduct  Post  Office  Department  and  Postal 

316,777,886.96 

314,245,638.39 

326,  493,  008.  82 

335, 690,  345. 12 

385, 712, 029.  58 

412,  528, 240. 12 

Total,  exclusive  of  Post  OflSce  Department 
and  Postal  Service  payable  from  postal 

812,282,940.38 

805,  694, 032. 16 

800,245,065.70 

1, 301, 918, 635. 99 

18,  546, 243, 898. 67 

26,  679, 436, 903.  44 

6, 042, 068, 409.  44 

00 
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Appropriated 


Second  session 
Sixty-sixth 
Congress,  fiscal 
year  1921 


Third  session 
Sixty-sixth 
Congress  and 
first  session 
Sixty-seventh 
Congress,  to  July 
12, 1921,  fiscal 
year  1922 


Legislative 

Executive  Office 

Independent  offices.  

District  of  Columbia 

Department  of  Agriculture 

Department  of  Commerce 

Department  of  the  Interior 

Department  of  Justice 

Department  of  Labor. 

Navy  Department 

Post  Office  Department  pay- 
able from  Treasury  2 

Post  Office  Department  and 
Postal  Service  payable  from  ' 

postal  revenues  * 

Department  of  State 

Treasury  Department 

Interest  on  the  public  debt. 

Sinking  fund  and  other  public 
debt  retirements  chargeable 
against  ordinary  receipts 


$18,  452,  570.  22 
222,880.00 
931, 951, 812. 18 
20, 749. 021. 13 
144,796, 021.  64 
23, 912, 398. 82 
346, 356, 959. 05 
16, 175, 965. 69 
6, 098, 739. 86 
453,  578,  251.  07 

0 16, 841, 282. 38 


523, 468, 269. 65 
11, 098, 034. 64 
432, 152, 326. 94 
1, 017, 500, 000. 00 


287, 500, 000. 00 


$18, 704, 639, 44 
228, 884.  00 
165, 732, 573. 40 
23, 174, 963. 83 
49, 812, 678. 45 
17,911,419.04 
352, 395, 185. 33 
17, 679, 748.  00 
5, 393, 019. 25 
489, 651, 232. 99 

^ 14, 338, 758. 15 


701, 424, 454.  76 
11,021, 902.  75 
359, 327, 529. 00 
922, 650, 000. 00 


265, 754, 864. 87 


First  session  i 
Sixty-seventh 
Congress  from 
July  13, 1921, 
and  second 
session  Sixty- 
seventh  Congress, 
to  July  1,  1922, 
fiscal  year  1923 


$15, 164, 781. 72 
351, 040. 00 
757,412,716. 01 
26, 651, 609. 12 
145, 545,265.81 
20, 784, 277. 56 
328.  255, 752. 95 
20,676,443. 10 
8,607,395.53 
300, 513, 661. 17 

554, 288. 22 


572, 528, 197. 64 
17, 569,844. 41 
243,844, 996.14 
8 1. 100, 000, 000. 00 


330, 088, 800. 00 


Second  session 
Sixty-seventh 
Congress  from 
July  2, 1922,  and 
third  and  fourth 
sessions  Sixty- 
seventh  Congress, 
fiscal  year  1924 


$14, 786,  006. 59 
497,325.00 
522, 562, 946. 59 
26,633, 374.00 
110,661, 561.06 
22,115,621. 94 
343, 518,583.31 
23,845,964.04 
7,518,677.95 
325,322,863. 18 

441,826. 65 


596,909,425.24 
15,896,026. 53 
279, 612,  266. 36 
940, 000, 000. 00 


507,011,325.00 


First  session 
Sixty-eighth 
Congress,  fiscal 
year  1925 


$14, 648, 136. 13 
426,  027. 63 
411,216, 020.48 
27, 967,  059.  41 
74. 636, 707. 16 
24, 123, 472.  86 
292, 322, 988.  51 
24,  227,  141.64 
8, 363, 910.  44 
278, 600, 933.  22 

173, 449. 43 


629, 198, 748. 71 
15, 246, 097. 09 
269, 354, 848. 75 
865, 000, 000. 00 


471, 806, 401. 00 


Second  session 
Sixty-eighth 
Congress,  fiscal 
year  1926 


$1.5, 

719, 

806. 21 

534, 

180.00 

596, 

346, 

702. 32 

40, 

209, 

376.66 

146, 

714. 

807. 90 

25, 

143, 

491.11 

274, 

825, 

930. 95 

28, 

103, 

687. 21 

9, 

338, 

003. 25 

324, 

752, 

032. 96 

244, 

353. 02 

651. 

256, 

441.65 

18, 

187, 

323. 23 

340, 

914, 

931.81 

830, 

000, 

000.00 

484, 

766, 

130.00 

First  session 
Sixty-ninth 
Congress,  fiscal 
year  1927 


$20, 159, 979. 29 
, 823, 710. 00 
639, 941, 425. 65 
38, 459, 259. 38 
167, 571, 650. 53 
31, 526, 372. 73 
270, 351,203.91 
27, 209,  414.  59 
10, 183, 979. 18 
325, 790, 513. 07 

31, 995. 10 


842,419, 757.54 
17, 818, 512. 78 
339, 206, 570. 99 
795, 000, 000. 00 


515, 583, 398. 44 


Second  session 
Sixty-ninth 
Congress,  fiscal 
year  1928 


$16, 

479, 

579.56 

438, 

460.00 

520, 

040. 

576. 30 

38, 

919, 

860. 93 

153, 

429, 

535.94 

36, 

821, 

839. 14 

285, 

800, 

112.99 

26, 

432, 

106. 66 

10, 

160, 

396.00 

320, 

465, 

998. 47 

17, 

934. 27 

755, 

364, 

361. 33 

12, 

312, 

353. 33 

345, 

269, 

366. 06 

755, 

000, 

000. 00 

563, 

629, 

560. 93 

* Amounts  given  in  this  table  for  a specified  fiscal  year  differ  from  the  actual  appropriations  for  that  year  since  the  former  include  deficiency  appropriations  for  prior  years  provided 
in  the  session  or  sessions  indicated,  and  exclude  subsequent  appropriations  for  that  year  provided  as  deficiency  appropriations  in  subsequent  sessions. 

2 These. figures  cover  only  those  appropriations  which  have  been  specifically  designated  by  Congress  as  payable  from  the  Treasury  and  are  exclusive  of  amounts  which  may  be 
required  under  indefinite  appropriations  (payable  from  the  Treasury)  provided  by  law  to  supply  deficiencies  in  the  postal  revenues.  (See  note  4 below.) 

3 Includes  $35,698,400  additional  compensation,  Postal  Service. 

* These  figures  include  amounts  which  may  be  required  under  indefinite  appropriations  (payable  from  the  Treasury)  to  supply  deficiencies,  if  any,  in  the  postal  revenues. 

* The  sinking  fund  created  by  the  act  of  Feb.  25, 1862,  was  repealed  by  the  act  of  Mar.  3,  1919  (40  Stat.,  p.  1312,  sec.  6.)  The  act  of  Mar.  3, 1919,  created  a cumulative  sinking 
fund  beginning  with  the  fiscal  year  1921. 

® Includes  $14,000,000  for  deficit  under  Federal  control  of  telegraph  and  telephone  systems. 

’ Includes  $11,053,081.92  certified  claims. 

® Includes  $125,000,000  of  accumtilated  interest  on  war-savings  certificates,  series  of  1918,  to  be  paid  during  the  fiscal  year  1923  though  properly  allocable  to  the  full  five  years  of 
their  life  and  not  simply  to  the  fiscal  year  1923. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


Secretary  of  the  treasury 


Table  21. — Appropriations  forlihe  fiscal  years  1914  lo  1928,  including  estimated  permanent  and  indefinite  appropriations  and  deficiencies 

for  prior  years — Continued 


Oi 

O 

o 


Appropriated 

Second  session 
Sixty-sixth 
Congress, 'fiscal 
year  1921 

Third  session 
Sixty-sixth 
Congress  and 
first  session 
Sixty-seventh 
Congress,  to  July 
12, 1921,  fiscal 
year  1922 

First  session 
Sixty-seventh 
Congress  from 
July  13, 1921, 
and  second 
session  Sixty-  , 
seventh  Congress,i 
to  July  1,  1922, 
fiscal  year  1923 

Second  session 
Sixty-seventh 
Congress  from 
July  2,  1922,  and 
third  and  fourth 
sessions  Sixty- 
seventh  Congress, 
fiscal  year  1924 

First  session 
Sixty-eighth 
Congress,  fiscal 
year  1925 

Second  se^ion 
Sixty-eighth 
Congress,  fiscal 
year  1926 

First  session 
Sixty-ninth 
Congress,  fiscal 
year  1927 

Second  session 
Sixty-ninth 
Congress,  fiscal 
year  1928 

War  Department.. 

$494, 974, 977. 08 

$459,  080,  356.  20 

$359, 591, 500. 61 

$355,210,518.60 

$341,339,807.89 

$364, 624, 851.  63 

$367, 385, 646. 63 

$370, 429,  310.  67 

Increase  of  compensation  (in* 
definite)  estimated 

1 35,000,000.00 

35, 000, 000. 00 

(•) 

(•) 

(>“) 

(.0) 

(10) 

(10) 

Total 

4,780,829,510.35 

3,909, 282, 209. 46 

4, 248, 140, 569. 99 

4,092, 544,312.04 

3,748,651,750.35 

4,151,682,049.91 

; 4, 409, 463, 389. 81 

4,211,011,352.58 

Deduct  Post  Office  Department 
and  Postal  Service  payable 
from  postal  revenues  < 

523, 468, 269. 65 

701,424,454.76 

572, 528, 197. 64 

596,900,425.24 

629, 198, 748. 71 

651,256,441.65 

842,419, 757.54 

755,364,361.33 

Total,  exclusive  of  Post 
Office  Department  and 
Postal  Service  payable 
from  postal  revenues  *... 

4, 257, 361, 240. 70 

i 

3, 207, 857,  754.  70 

3,675,612,372.35 

13,495,634,886.80 

3,119, 453,001.64 

3, 500, 425, 608. 26 

3, 567,043,632.27 

3, 455, 646, 991. 25 

• These  figures  cover  only  those  appropriations  which  have  been  specifically  designated  by  Congress  as  payable  from  the  Treasury  and  are  erolusive  of  amounts  which  may  be 
reauired  under  indefinite  appropriations  (payable  from  the  Treasury)  provided  by  law  to  supply  deficiencies  in  the  postal  revenues.  (See  note  4 below.) 

‘These  figures  include  amounts  which  may  be  required  under  indefinite  appropriations  (payable  from  the  Treasury)  to  supply  deficiencies,  if  any,  in  the  postal  revenues. 

• Definite  amounts  appropriated  by  Congress,  which  are  included  in  this  column  as  appropriations  under  the  several  departments  and  independent  establishments. 

•»  Absorbed  by  rates  of  pay  included  under  the  classification  act  approved  Mar.  4,  1923. 
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Table  22. — Appropriations ^ expenditures^  amounts  carried  to  surplus  fundf  and  unexpended  balances  for  the  fiscal  years  1911  to  1927  * 


Fiscal  year 

Unexpended 
balances  brought 
forward  * 

Appropriations  by  Congress,  exclu- 
sive of  appropriations  for  Postal 
Service  from  postal  revenues  and 
redemptions  of  the  principal  of 
the  public  debt,  but  Inclusive  of 
appropriations  to  cover  postal 
deficiencies 

Total  available 
appropriations 

Expenditures, 
exclusive  of 
expenditures 
for  the  Postal 
Service  payable 
from  postal 
revenues  and 
principal  of  the 
public  debt 
redeemed,  but  in- 
clusive of  ex- 
peh'ditures  on  ac- 
count of  postal 
deficiencies  * 

Carried  to 
surplus  fund 

Unexpended 
balances  carried 
forward  2 

Principal  of 
public  debt 
redeemed  not 
included  in  fore- 
going statement* 

Postal  expend!- 
Itures  from 
postal  revenues 
not  included  in 
foregoing 
statement 

Appropriations 
for  fiscal  years 
as  entered  oh 
the  books  during 
the  respective 
fiscal  years  , 

Permanent 
annual  and  in- 
definite appro- 
priations 

1911  

1912  

1913  

1914  

1915  

1916  

1917  

1918  

1919  

1920  

1921  

1922  

1923  

1924  

1925  

1926  

1927  

$235, 617, 807. 53 
262, 174, 298. 54 
251,657,584.09  ' 

283. 214. 435. 24 
245, 816, 769.11 
270, 483, 614. 78 

. '229,367,708.54 
6, 482,  684, 182. 14 
7, 447, 625, 126. 40 
5, 791, 805, 079. 18 

4, 207,  613, 707. 43 
2, 029, 418, 619. 01 
1, 420, 262, 713. 57 
1, 446,  362,  .542.  84 
1, 367, 901, 706. 26 

921. 758. 080. 24 
886, 050, 657. 67 

$661,119,312. 30 
616, 054, 909.  78 
690, 778, 086. 41 
636, 835, 844. 03 
707, 231,005.83 
643, 037,750.30 
8, 267, 364, 375.04 
14, 469, 457, 762.  24 
23, 747, 189, 792. 25 
4, 300, 395,182.99. 

2, 009, 222, 779. 36 
2, 006, 663, 919. 93  . 
2,031, 149,639. 58  . 
1, 851, 282, 152. 15 

1. 960. 339. 560. 72 

2. 022. 201. 707. 72 
2, 338, 849, 914. 27 

$79, 529, 394. 05 
. 81.703,426.70 

80, 814, 477. 27 
73, 282, 480. 02 
95, 251, 877. 48 
77, 227, 202. 33 
95, 063, 791. 26 
309, 441, 481. 56 
783, 391. 870. 92 
1, 266, 212, 148. 73 

52, 532, 039, 016. 11 
51, 778, 043, 529. 33 
5 1,  778,  723,  282. 47 
»1, 643, 442,311.33 
51,580, 980, 294. 44 
51,601, 516,916.80 
*1,532, 107,645.04 

$976, 266. 513. 88 
959, 932, 635. 02 
1, 023, 250, 147. 77 
993, 332, 759. 29 
1, 048, 299, 652. 42 
990,748,567.41 
8, 591, 795, 874. 84 
21, 261, 583, 425. 94 
31,978,206, 789.57 
11,358,412,410.90 

.8,748, 875,502.90 
5, 814, 026. 068. 27 
5.230, 135,635. 62 
4, 941, 087, 006. 32 
4, 909,  221, 561. 42 
4,  54.5,476,704.76 
4, 757,008,216.98 

$691, 201, 513. 22 
689, 881, 334. 13 
724,511, 963.54 

735. 081. 431. 47 
760,586. 801.33 

740. 980. 416. 47 
2,085,894, 308.58 

13,795,287, 290. 39 
18,952,075,835. 61 
6,139,748,221.24 

*4,880,049, 960. 36 
*3, 615, 733, 139. 08 
*3,647,320,641. 75 
•3,402,732,714.39 
*2,930,706,986.60 
*3,517,785,852. 51 
*3.521,377,810.67 

$22, 890, 702.12 
18, 393, 716.  80 
15, 523, 748.  99 
12, 434, 558. 71 
17, 229, 236. 31 
20, 400, 442. 40 
23;  217, 384.12 
18,671,009.15 
7, 234, 325, 874. 78 
1,011,050, 482. 23 

1,839,406, 923. 53 
778, 030, 215. 62 
136, 452, 451. 03 
170, 452, 585.  67 
1,  056,  756, 494.  58 
141,  640,194.58 
92,933,773.58 

$262, 174, 298.  54 
. 251,657,584.09 

283. 214. 435. 24 
245, 816,769.11 
270, 483, 614. 78 
229, 367, 708.  54 

6, 482, 684, 182. 14 
7, 447,625,126.40 
5, 791,805, 079.18 
4,207, 613, 707.43 

2, 029,418, 619. 01 
. 1,  420,  262,  713.  57 
1, 446, 362,  542. 84 
1,367, 901. 706. 26 

921. 758. 080. 24 
886, 050, 657. 67 

1,142,696,632. 73 

$35,223,336.35 
! 28,648,327.53 

1 24,191,610.50 

1 26, 961, 327. 00 

1 17, 253, 491. 00 

1 24,668,913.50 

677, 544, 782. 25 
1 7, 706, 879, 075. 13 
|15, 837, 566, 009. 13 
|l7, 036,444,271.25 

8, 759, 380, 663. 87 
6, 607, 836, 512. 92 
7,  561, 162, 069.  59 
2, 847, 802. 415.  22 
3. 420, 773;  301. 15 
3,394, 070,466. 72 
5,798,528,111.74 

$237, 660, 705. 48 
246, 744, 015. 88 
262, 108, 874. 74 
283, 558, 102. 62 
287, 248, 165. 27 
306, 228, 452. 76 

319.889.904.41 
324, 849. 188. 16 
362, 504, 274. 24 

i 418,722,295.05 

463. 491. 274. 70 

484.853.540.71 
532, 827, 925. 09 

572.948.778.41 
599, 591, 477.  §9 
659, 819, 801. 08 
683, 121,988.66 

i For  yeaxs  1885  to  1910  see  1926  annual  report,  p.  496. 

^ Includes  balances  under  annual,  permanent,  and  continuous  appropriations.  Balances  of  annual  appropriations  are  available  for  use  only  in  accordance  with  the  provisions  of 
sec.  3690,  R.  S. 

8 Net  expenditures  by  warrants. 

* The  face  amount  of  public  debt  retirements  chargeable  against  ordinary  receipts,  on  basis  of  warrants  issued,  not  included  in  this  column,  follows:  1921,  $422,561,850;  1922, 
$422,352,950;  1923,  $4025957,691.10;  1924,  $457,894,100;  1925,  $466,538,113.83;  1926,  $487,376,050.69. 

8 Includes  appropriation  for  retirement  of  public  debt  chargeable  against  ordinary  receipts. 

8 Includes  public  debt  redemptions  chargeable  against  ordinary  receipts. 


o 
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Public  debt  outstanding 


Table  23. — Public  debt  outstanding,  June  SO,  19S7,  by  issues 


Cr» 

lO 

to 


Issues 


Amount  issued 


Amount  retired 


Amount  outstanding 


INTEREST-BEARING  DEBT 

Bonds: 

2 per  cent  consols  of  1930 

2 per  cent  Panama  Canal  loan  of  191&-I936 

2 per  cent  Panama  Canal  loan  of  1918-1938. 

3 per  cent  Panama  Canal  loan  of  1961 

3 percent  conversion  bonds  of  1946-1947 

21^  per  cent  postal  savings  bonds  (first  to  thirty-second  series). 


First  Liberty  loan 

W per  cent  bonds  ofl932-1947 

Converted  4 per  cent  bonds  of  1932-1947 

Converted  per  cent  bonds  of  1932-1947 j 

Second  converted  4^  P^r  cent  bonds  of  1932-1947. 

Second  Libertydoan 

4 per  cent  bonds  of  1927-1942 

Converted  4)^  per  cent  bonds  of  1927-1942........ 

Third  Liberty  loan — 

AH  per  cent  bonds  of  1928.. 

Fourth  Liberty  loan — 

A}4  per  cent  bonds  of  1933-W38 

Treasury  bonds— 

per  cent  bonds  of  1947-1952-- 

4 per  cent  bonds  of  1944-1954 

3%  per  cent  bonds  of  1946-1956 

ZH  per  cent  bonds  of  1943-1947.- 


$646,250,150.00 

54.631.980.00 

30.000. 000.00 

50.000. 000. 00 
23,^894,500.00 

13.229.660.00 

1,989,455,550.00 


$46, 526, 100. 00 

5.677.800. 00 

4. 052.600.00 

200,000. 00 


50,297,350. 00 


$1,397,687,000.00 

5. 155. 700.00 
532, 823, 350. 00 

3. 492. 150. 00 


3,807,865,000. 00 


2,501, 485,250. 00 


18, 323, 300. 00 
1, 288,056, 450. 00 


Treasury  notes: 

Series  A-1927 

Series  A-1930-1932.. 
Adjusted  service — 
Series  A-1930— 
Series  A-1931.__ 
Series  B-1931.— 
Series  A-1932 


4,175,650,050.00 
6, 9[64, 581, 100.00 


763.962.300.00 
1,047,088,500.00 

494.898.100.00 

467.801.650.00 


366,981,500.00 

1,360,456,450.00 

50.000. 000.00 
,53,500,000.00 

70.000. 000.00 

123.400.000. 00 


2, 027,985,200.00 
667,674, 650.00 


1.642.000. 00 

4. 687.000. 00 

3.686.000. 00 


11,201, 600. 00 
39, 541, 800.00 


$599, 724,050.00 

48.954. 180.00 

25.947.400.00 
49,800,000.00 

28.894.500. 00 

13.229.660.00 


1.939.158.200.00 

1. 306. 379.750.00 

2. 147. 664. 850. 00 

6.296.906.450.00 


762.320.300.00 
1,042, 401,500.00 

491.212. 100.00 

467. 801. 650.00 


355,779,900.00 
1, 320,914, 650.00 

50.000. 000.00 

53. 500.000. 00 

70.000. 000.00 
123, 400,000.00 


$766, 549,790.00 


11, 690, 109,250.00 


2, 763, 735, 550.00 
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64761— n 1927- 


Civil  service  retirement  fund — 

Series  1931 

Series  1932 

Certificates  of  indebtedness: 

Series  TS-1927 

Series  TS  2-1927 

Series  TM-1928 

Adjusted  service — 

Series  A-1928,.- 

Treasury  savings  certificates:  i 

Series  1922,  issue  of  Dec.  15, 1921.. 
Series  1922,  issue  of  Sept.  30, 1922. 
Series  1923,  issue  of  Sept.  30, 1922. 
Series  1923,  issue  of  Dec.  1, 1923... 
Series  1924,  issue  of  Dec.  1, 1923... 


31.200.000. 00 

14.400.000. 00 


229,269,500.00 

169.888.000. 00 

314.408.000. 00 


19,270,000.00 

8,200,000.00 


31.200.000. 00 

14.400.000. 00 


229,269, 500.00 

150.618.000. 00 

306.208.000. 00 


23,800,000.00 


132,985,318.95 
21,040,766.85 
172, 844, 335. 60 
30,089,328.70 
116,309,513. 85 


7,800,000. 00 


82, 107, 267. 10 
6, 654, 982. 35 
45,456, 076. 85 
6, 892, 386. 20 
22, 899,  225.  50 


16,000,000.00 


50, 878,051.85 
14, 385,  784.  50 
127, 388, 258.  75 
23,196, 942.50 
93, 410, 288. 35 


Total  interest-bearing  debt  outstanding. 


2,019, 194, 550.00 


702,095,500. 00 


309, 259, 325. 95 
18, 250, 943, 965.  95 


MATURED  DEBT  ON  WHICH  INTEREST  HAS  CEASED  (PATABLE  ON 
PRESENTATION) 


Old  debt  matured— issued  prior  to  Apr.  l,  1917 

Certificates  of  indebtedness,  at  various  interest  rates,  matured 

Treasury  notes,  at  various  interest  rates,  matured 

per  cent  Victory  notes  of  1922-1923 

iH  per  cent  Victory  notes  of  1922-1923 

Treasury  savings  certificates 

Total  outstanding  matured  debt  on  which  interest  has  ceased 


2,111,260. 26 

1.554.500. 00 

7.804. 800.00 

28.250. 00 

3.151.550. 00 

56. 876. 00 


DEBT  BEARING  NO  INTEREST  (PAYABLE  ON  PRESENTATION) 


14,  707, 235. 26 


Obligations  required  to  be  reissued  when  redeemed: 

United  States  notes 

Less:  Gold  reserve 


346, 681, 016. 00 
155,  420,  720.  98 


Obligations  that  will  be  retired  on  presentation: 

Old  demand  notes 

National-bank  notes  and  Federal  reserve  bank  notes  assumed  by  the 

United  States  on  deposit  of  lawful  money  for  their  retirement 

Fractional  currency - - 

Thrift  and  Treasury  savings  stamps,  unclassified  sales,  etc 

Total  outstanding  debt  bearing  no  interest 


191,260,295. 02 

53,;012. 50 

47,605,174.50 
1, 993, 383.  72 
3,611,199.15 


Total  gross  debt* 


244,523,064. 89 
18, 510,174, 266. 10 


1 Amounts  issued  and  amounts  outstanding  of  Treasury  savings  certificates  are  on  basis  of  net  redemption  value. 

2 The  total  gross  debt  June  30,  1927,  on  the  basis  of  daily  Treasury  statements  was  $18,511,906,931.85  and  the  net  amount  of  public  debt  redemptions  and  receipts  in  transit,  etc., 
was  $1,732,665.75. 


C71 

O 
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Table  23. — Public  debt  outstanding,  June  SO,  19S7,  by  issues — Continued  0» 


Issues 

Amount  issued 

Amount  retired 

Amount  outstanding 

DEBT  BEABiNQ  NO  INTEREST— Continued 
Matured  interest  obligations^  etc.: 

$45,  518, 122.  21 

7,812,410.00 
1,475, 424. 09 
89, 906, 356.  73 

$144,712,313.03 

Discount  accrued  (partly  estimated)  on  Treasury  (war)  savings  certifi- 

Balance  held  by  the  Treasurer  of  the  United  States,  as  per  daily  Treasury 

! 

234,057,409.85 
1, 459, 289. 37 

18, 654, 886,579.13 
232, 598, 120. 48 

Deduct:  Net  excess  of  disbursements  over  receipts  in  June  reports  subse- 

18, 422, 288, 458. 65 

1 1 

1 No  deduction  is  made  on  account  of  obligations  of  foreign  Governments  or  other  investments. 


Note.— For  details  of  outstanding  interest- hearing  issues  see  Table  24. 
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Table  24. — Description  of  the  publicZdebtlissuesloiUstanding  June  SOy  1927 


Title  and  authorizing  act 


INTEREST-BEARING  DEBT 
CONSOI5  OF  1930 

Act  of  Mar.  14,  1900  (31  Stats.  48) 

Panama  Canal  Loan 

Acts  of  June  28, 1902  (32  Stats.  484),  and  Dec. 
2],  1905  (34  Stats.  5). 

Acts  of  Aug.  5,  1909  (36  Stats.  117),  Feb.  4, 
1910  (36  Stats.  192),  and  Mar.  2,  1911  (30 
Stats.  1013), 

Postal  Savings  Bonds 
Act  of  June  25,  1910  (36  Stats.  817) 


Conversion  Bonds 

Act  of  Dec.  23,  1913  (38  Stats,  269) 

First  Liberty  Loan 

First  33^’s,  act  of  Apr.  24, 1917  (40  Stats.  35),. 


First  4’s,  acts  of  Apr.  24,  1917  (40  Stats.  35), 
and  Sept.  24  1917  (40  Stats.  292),  as 
amended. 

First  4l^’s,  acts  of  Apr.  24, 1917  (40  Stats.  35), 
and  Sept.  21,  1917  (40  Stats.  292),  as 
amended. 

First  second  4^’s,  acts  of  Apr.  24,  1917  (40 
Stats.  35),  and  Sept.  24,  1917  (40  Stats.  292), 
as  amended. 

Second  Liberty  Loan 

Second  4’s,  act  of  Sept.  24, 1917  (40  Stats.  288). 


Date  of  loan 

When  redeemable 
or  payable 

Rate  of 
Interest 

Interest  payable 

Average 

price 

received 

Amount 

authorized 

Amount  issued 

Apr.  ],1900.._ 

After  Apr.  1,  1930  . 

Per  C£Vi 
2 

Jan.,  Apr.,  July, 
and  Oct.  1. 

$100.5116 

$839, 146, 340.  00 

$646, 250, 150. 00 

fAug.  1, 1906- - 
Nov.  1,  1908.. 
June  1,  1911- . 

After  Aug.  1, 1916; 
on  Aug.  1,  1936. 

2 

2 

Feb.,  May,  Aug., 
and  Nov.  l. 

103.  513 

102. 436 
102.  582 

[ 130,000,000.00 

[ 54,631,980.00 

30. 000.  000. 00 

50. 000.  000. 00 

on  Nov,  1,'  1938* 
On  June  1,  1961 

3 

Mar..  June/Sept., 
and  Dec.  1. 

) 

290, 569, 000. 00 

Jan.  1,  July  1, 
1911-1927. 

2'A 

Par 

13, 229,  660. 00 

yeai-;  20  years 
from  issue. 

9 

Jan.  1,  1916 

30  years  from  issue. 

3 

Jan.,  Apr.,  July, 
and  Oct.  1. 

28,  894,  500.  00 

and  1917. 

3M 

4 

fpar 

5.  538,  945,  460.  00 
1,  989, 455,  550. 00 

1, 989, 455,  550. 00 
568, 318, 450.  00 

Nov.  15,  1917. 

15,  1932;  on  June 
15,  1947. 

E.xchange. 

June  and  Dec.  15.. 

4K 

4K 

4 

1,  989, 455,  550. 00 
1, 413,  566,  550.  00 

7,  538, 945, 400.00 

555,212, 250.00 
3,492, 150.  00 

|3, 807, 805.  000.  00 

Oct.  24,  1918. 

Nov.  15, 1917.. 

Called  for  redemp- 
tion, Nov.  16, 
1927,  - 

May  and  Nov.  15— 

Par 

Amount  out- 
standing 


$599, 724,050.00 

48. 954. 180. 00 
25, 947, 400.  00 
49, 800, 000.  00 

13. 229. 660. 00 

28. 894. 500. 00 

1, 397, 687,  OOa  00 
5,  155,  700. 00 
532, 823, 350. 00 
3,  492, 150. 00 

18,  323, 300. 00 


Ot 

O 

Or 
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Table  24. — Description  of  the  public  debt  issues  outstanding  June  SO,  1927 — Continued 


Title  and  authorizing  act 

Date  of  loan 

When  redeemable 
or  payable 

Rate  of 
interest 

Interest  payable 

Average 

price 

received 

Amount 

authorized 

Amount  issued 

Amount  out- 
standing 

INTEREST-BEARING  DEBT— Con. 

Second  Liberty  Loan— Continued. 

Second  act  of  Sept.  24,  1917  (40  Stats. 

288),  as  amended. 

Third  Liberty  Loan 

Act  of  Sept.  24,  1917  (40  Stats.  288),  as 

May  9,  1918_. 

Called  for  redemp- 

Per  cent 
4K 

May  and  Nov.  15. 

1 

Exchange. 

$3, 807. 865, 000.  00 

$3,  707,  934,  900.  00 

$],288, 056,  450.00 

do 

tion,  Nov.  15, 
1927. 

On  Sept.  15,  1928-- 

4M 

Mar.  and  Sept.  15. 

Par 

8, 192,  135, 000. 00 

4, 175,  650, 050. 00 

2, 147,  664, 850.  00 

amended. 

Fourth  Liberty  Loan 

Act  ot  Sept.  24,  1917  (40  Stats.  2S8),  as 

Oct.  24,  1918  . 

On  and  after  Oct. 

4M 

Apr.  and  O^t.  15.. 

..  -do 

12, 016, 484, 950. 00 

6,964,581, 100.00  ' 

6, 296, 906, 450. 00 

amended. 

Treasury  Bonds 

Act  of  Sept.  24,  1917  (40  Stats.  288),  as 
amended: 

Oct.  16,1922 
Dec.  15,1924 

15,  1«3. 

4M 

763, 962,300.00 
1,047,088,  500. 00 

763, 962, 300. 00  | 

i 

1,047,088,500.00 

762,320,300. 00 
1. 042,  401,  500. 00 

4 per  cent  bonds  of  1944-1954 

15,  1947;  on  Oct. 
15, 1932. 

On  and  after  Dec. 

4 

4 

June  and  Dec.  15.. 

exchange. 
...do 

Mar.  15, 1926 
June  15, 1927 

15, 1944;  on  Dec. 
15,  1954.  . 

3% 

3% 

494, 898, 100. 00 
467,  801,  650.  00 

494, 898, 100. 00  ' 
467, 801,650.  00 

491,212, 100. 00 
467,  801,650.00 

15, 1946;  on  Mar. 
15, 1956. 

15, 1943;  on  June 
15,  1947. 
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Treasury  Notes 

Act  of  Sept.  24,  1917  (40  Stats.  288),  as 
amended: 

Series  A-1927 

Series  A-1930-1932 


Adjusted  service— 
Series  A-1930-.. 


Series  A-1931.. 
, Series  B-1931.. 
Series  A-1932.. 


Civil  service  retirement  fund- 
Seriesl931 


Series  1932 

Certificates  of  Indebtedness 

Act  of  Sept.  24,  1917  (40  Stats.  288),  as 
amended: 

Series  TS-1927 


Series  TS  2-1927 

Series  TM-1928 

Adjusted  Service- 
Series  A-1928... 


Treasury  Savings  Certificates  * 

Act  of  Sept.  24,  1917  (40  Stats.  288),  as 
amended : 

Series  1922,  issue  of  Dec.  15, 1921 


Series  1922,  issue  of  Sept.  30, 1922. 
Series  1923,  issue  of  Sept.  30, 1922. 
Series  1923,  issue  of  Dec.  1,  1923— 
Series  1924,  issue  of  Dec.  1, 1923—. 


Total  interest-bearing  debt.. 


Jan.  15,1923 
Mar.  15,1927 


Jan.  1,1925 
Jan.  1,1926 
Mar.  5, 1926 
Jan.  1, 1927 

Mar.  14, 1927 
June  30,1927 


Dec,  15,1926 

Mar.  15, 1927 
do 


Jan.  1,1927 


Dec.  15,1921 

Sept.  30, 1922 

do 

Dec.  1, 1923 
do. 


On  Dec,  15, 1927-, 
On  and  after  Mar. 
15, 1930;  on  Mar. 
15, 1932. 

After  Jan.  1,  1926; 

on  Jan.  1, 1930. 
After  Jan.  l,  1927 
on  Jan.  1, 1931. 
After  Mar.  5, 1927 
on  Jan.  1, 1931. 
After  JSn.  1, 1928; 
on  Jan.  1,  1932. 

After  Mar.  14,1928; 

on  June  30, 1931. 
After  June  30,1928; 
on  June  30, 1932. 


On  Sept.  15, 1927.. 


do 

On  Mar.  15,  1928. 

On  Jan.  1, 1928 


Five  years  from 
date  of  issue. 

do 

do 

do 

do 


4Ml 

3M 


3H! 

3'A\ 

3}i 


3 -4 
3 -4 

3H^M| 

3H^H 


June  and  Dec.  15— | 
Mar.  and  Sept.  15. 


Jan.  1... 

do 

do 

do 


|...do 

Exchange. 


June  30.... 

do 


Mar.  and  Sept.  15.! 


Sept.  15 

Sept,  and  Mar.  15.| 

At  maturity 


Sold  at  a discount; 
payable  at  par 
on  maturity. 


Par.. 

--do- 

-.do-. 

.--do- 

...do- 

...do.. 


Par  and| 
exchange. 

..do 

...do 


Par. 


Not  exceeding 
$7, 500, 000, 000 
outstanding  at 
any  one  time. 


Not  exceeding 
$10,000,000,000 
outstanding  at 
any  one  time. 


Not  exceeding 
$4, 000,000,000 
outstanding  at 
any  one  time. 


366, 981, 500. 00 
1,360,456^450. 00 


50.000. 000. 00 
53,500)000.00 

70.000.  000.  00 
123, 400, 000. 00 

31.200.000.  00 

14.400.000. 00 


229, 269, 500. 00 

169.888.000.  00 

314. 408. 000.  00 

23. 800,000. 00 


132, 985, 318. 95 

21,040,  766.  85 
172, 844, 335. 60 
30, 089, 328. 70 
116,309,513. 85 


355, 779,900.00 
1, 320, 914, 650. 00 


50. 000.  000. 00 
53,  500, 000. 00 

70. 000.  000. 00 
123, 400,000. 00 

31.200.000.  00 

14.400.000.  00 


229, 269, 600. 00 

150. 618.000.  00 

306. 208. 000.  00 

16, 000,000. 00 


50, 878,051.85 

14. 385. 784. 50 
127, 388, 258.  75 

23. 196. 942. 50 
93, 410, 288. 35 


18, 250, 943, 965. 95 


1 Amounts  issued  and  amounts  outstanding  of  Treasury  savings  certificates  are  on  basis  of  net  redemption  value. 


Cti 

O 
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Table  24. — Description  of  the  public  debt  issues  outstanding  June  SO,  1927 — Continued 


Title  and  authorizing  act 

Date  of  loan 

When  redeemable 
or  payable 

Rate  of 
Interest 

Interest  payable 

Average 
price  i 
received 

Amount 

authorized 

Amount  issued 

Amount  out- 
standing 

MATURED  DEBT  ON  WHICH 
INTEREST  HAS  CEASED 

Old  Debt 

For  detailed  information  in  regard  to  the 
earlier  loans  embraced  under  this  bead, 
see  Finance  report  for  1876. 

i 

Per  cent 
Various. 

1 

$243, 665, 341.  60 

$151,610.26 

Loan  of  1847 

Act  of  Jan.  28,  1847  (9  Stats.  118) 

1847-1860 

Jan.  1,  1868 

6 

* 28, 230, 35a  00 

950.00 

i 

Texan  Indemnity  Stock 

1851 

Jan.  1, 1865 

5 

5,000,000.00 

19,000.00 

Loan  of  1858 

1 

j 

Act  of  June  U,  1858  (11  Stats.  365) 

1858-1860 

I»n  . 1,  fR71 

5 

20,000,000.00 

2,000.00 

Loan  or  February,  1861  (1881’s) 

Act  of  Feb.  8, 1861  (12  Stats.  129) 

1861 

Dec.  31,  1880 

6 

I8,415,00a00 

5,000.00 

Treasury  Notes  of  1861 

Act  ofMar.  2, 1861  (12  Stats.  178) 

1 1861-1863 

60  days  or  2 years 
after  date. 

6 

35,364,460.00 

2,300.00 

Oregon  War  Debt 

Act  of  Mar.  2,  1861  (12  Stats.  198) 

1861-1862 

July  1, 1881 

6 

1,090, 850.00 

2,250.00° 

Loan  of  July  and  August,  1861 

Actsof  July  17, 1861  (12  Stats.  259),  and  A^ug. 
5. 1861  (12  Stats.  316). 

Bondsof  this  loan  continued  at  3H  per  cent 
interest  and  redeemable  at  the  pleasure  of 
the  Government. 

1861-1872 

After  June  30, 1881. 

6 

189.321.350.00 

127. 697. 200. 00 

16,050.00 

600.00 

1881 

3H 

i 

Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


REPORT  ON  THE  FINANCES 


BZVEN-THmTUS  or  1861 

Act  of  July  17, 1861  (12  Stats.  259) 1861-1862. 

Five-Twenties  or  1862 

Acts  of  Feb.  25,  1862  (12  Stats.  345);  Mar.  3,  1862-1865. 

1864  (13  Stats.  13);  Jan.  28,  1865  (13  Stats. 

425)  i 

Tempoeaey  Loan 

Acts  of  Feb.  25,  1862  (12  Stats.  346);  Mar.  1862-1868. 
17,  1862  (12  Stats.  370);  July  11,  1862  (12 
Stats.  532);  June  30,  1864  (13  Stats.  218). 

Ceetieicates  or  Indebtedness 

Acts  of  Mar.  1,  1862  (12  Stats.  352);  May  17,  1862-1866. 

1862  (12  Stats.  370);  Mar.  3,  1863  (12  Stats. 

710). 

Loan  of  1863 

Acts  of  Mar.  3,  1863  (12  Stats.  709),  and  1864-1868. 
..  Juue  30,  1864  (13  Stat?.  219). 

Bonds  of  this  loan  continued  at  Zhi  per  cent  

interest  and  redeemable  at  the  pleasure 
of  the  Oovernment. 

One-Yeae  Notes  or  1863 

Act  of  Mar.  3,  1863  (12  Stats.  710) 1864 

Two-Yeae  Notes  or  1863 

Act  of  Mar.  3, 1863  (12  Stats.  710) 1863-1864. 

COMrODND-iNTEEEST  NOTES 

Acts  of  Mar.  3,  1863  (12  Stats.710),  and  1864-1886. 
June  30,  1864  (13  Stats.  218). 

Ten-Foeties  or  1864 

Act  of  Mar.  3, 1864  (13  Stats.  13) 1864-1868. 

Five-Twenties  of  1864 

Act  of  June  30,  1864  (13  Stats.  218) 1864-1867. 

* Including  conversion  of  Treasury  uotesi 
' Interest  compounded. 


Aug.  19  and  Oct. 
1,  1864. 

May  1,  1867 

After  10  days’  no- 
tice. 

1 year  after  date 

July  1, 1881 

Various 

1 year  after  date... 

2 years  after  date— 

3 yeais  from  date.. 

Mar.  1,  1874 

Nov.  1, 1869. 
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139,999,750.00 


9,3oaoo 


75.000. 000.00 
50.457,950.00 

44.520.000. 00 

166, 48a  000. 00 

262,932,000.00 

196,118,300.00 

125,561,30a00 


105. 250. 00 

2.850.00 

3,ooaoo 

3. 100. 00 
100.00 

30.050.00 

26. 700. 00  „ 

157.120.00 

18,350  00 
13,050  00 

Crt 

O 

to 


SECEETAEY  OF  THE  TEEASUEY 


Table  24. — Description  of  the  public  debt  issues  outstanding  June  SO,  1927 — Continued  ' Ot 


1 

Title  and  authorizing  act 

Date  of  loan 

When  redeemable 
or  payable 

i 

Rate  of 
interest 

Interest  payable 

Average 

price 

received 

Amount 

authorized 

Amount  issued 

Amount  out- 
standing 

MATURED  DEBT  ON  WHICH  IN- 
TEREST HAS  CEASED— Contd. 

Seven-Thirties  of  1864  and  1865 

Acts  of  June  30,  1864  (13  Stats.  218);  Jan. 
28,  1865  (13  Stats.  425);  Mar.  3,  1865  (13 
Stats.  468). 

Five-Twenties  of  1865  ■ 

1 

(Aug.  15,  1867 

Per  cent 

\ 

[1804-1868 

1 7A 

* $829,  992, 500. 00 

$119,400.00 

(.Tnlv  18rt8 

i 

Acts  of  Mar.  3, 1865  (13  Stats.  468),  and  Apr. 
12, 1866  (14  Stats.  31). 

1865-1868 

Nov.  1,  1870-. 

6 

203, 327, 250. 00 

19, 750. 00 

Consols  of  1865 

Acts  of  Mar.  3, 1865  (13  Stats.  468),  and  Apr. 
12,  1866  (14  Stats.  31). 

1866-1868 

July  1,  1870 

6 

332,998,950.00 

55,350.00 

Consols  of  1867 

Acts  of  Mar.  3,  1865  (13  Stats.  468),  and  Apr. 
12, 1866  (14  Stats.  31). 

1867-1877 

July  1,  1872 

6 

. 379.618,000.00 

84, 050. 00 

Consols  of  1868 

Acts  of  Mar.  3, 1865  (13  Stats.  468),  and  Apr 
12,  1866  (14  Stats.  31). 

1868-1869 

July  1,  1873 

6 

42.  539, 350.  00 

3,  son  00 

Three  Per  Cent  Certificates 

Acts  of  Mar.  2,  1867  (14  Stats.  558),  and 
July  25,  1868  (15  Stats.  183). 

1867-1872 

3 

* 85. 155, 000.  00 

5, 000. 00 

Funded  Loan  of  1881 

Acts  of  Jan.  14,  1875  (18  Stats.  296);  Mar.  3, 
1875  (18  Stats.  466);  July  14, 1870  (16  Stats. 
272);  Jan.  20, 1871  (16  Stats.  399);  Dec.  17, 
1873  (18  Stats.  1). 

1871-1877 

5 

517, 994, 150. 00 

22, 400. 00 

! 

Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


REPORT  ON  THE  FINANCES 


Funded  Loan  of  1891  (RepundingISi 

Act  of  July  14,  1870  (16  Stats.  272) 

Funded  Loan  of  1891  (Resumption) 

Act  of  Jan.  14,  1875  (18  Stats.  296) 

Funded  Loan  of  1907  (Refunding) 

Act  of  July  14,  1870  (16  Stats.  272) 

Funded  Loan  of  1907  (Resumption) 

Act  of  Jan.  14,  1875  (18  Stats.  296) - 

Refunding  Certificates 

Act  of.Feb.  26,  1879  (20  Stats.  321) 

Funded  Loan  of  1881  (Continued) 

These  bonds  were  issued  in  eichange  for  5 
per  cent  bonds  of  the  funded  loan  of  1881 
by  mutual  agreement  between  the  Secre- 
tary of  the  Treasury  and  the  holders  and 
were  made  redeemable  at  the  pleasure  of 
the  Government. 

Funded  Loan  of  1891  (Continued) 

These  bonds  were  issued  in  exchange  tor  the 
per  cent  bonds  of  the  funded  loan  of 
1891  by  mutual  agreement  between  the 
Secretary  of  the  Treasury  and  the  holders 
and  were  made  redeemable  at  the  pleasure 
of  the  Government. 

Loan  of  July  12,  1882 

Act  of  July  12,  1882 

Loan  of  1904 

Act  of  Jan.  14,  1875  (18  Stats.  296) 

Loan  of  1908-1918 

Act  of  June  13,  1898  (30  Stats.  467) 


lR7fi-l878 

Sept.  1,  1891 

1876-1878 

0 

l«77-lRRn 

July  1,  1907 

1877-1880 

do 

1879 

Called 

1881 

Various 

1891 

1882-1883 

do..^ 

1894 

On  Feb.  1,  1904.... 

1898 

On  Aug.  1,  1918... 

< Including  reissues. 
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185,000,000.00 


18, 800. 00 


65. 000.  000. 00 

710. 438. 100. 00 

30. 500. 000.  00 
40, 012, 750,  OO 

401. 504. 900. 00 

25,412,200.00 

305.581.250.00 

100.000. 000.00 

198,  792,  660. 00 


355, 350. 00 


9, 090. 00 
50.00 


1, 000. 00 


o 
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|!  Table  24. — Description  of  the  public  debt  issues  outstanding  June  30,  1927 — Continued  ' • Cn 


Title  and  authorizing  act 

Date  of  loan. 

When  redeemable 
or  payable 

Rate  of 
interest 

Interest  payable 

Average 

price 

received 

Amount 

authorized 

Amount  issued 

Amount  out- 
standing 

MATURED  DEBT  ON  WHICH  IN- 
TEREST HAS  CEASED— Continued 

Loan  of  1925 

Acts  of  July  14, 1870  (16  Stats.  272),  as  amend- 
ed: and  Jan.  14,  1875  (IS  Stats.  296). 

|Feb.  1,  1895.. 

After  Feb.  1, 1925.. 

Per  cent 

4 

fFeb.,  May,  Aug., 
\ and  Nov.  1. 

/ 104.4946 
\ 111.166 

$162, 315,  400. 00 

$609, 500. 00 

Victory  Notes 

1919 

Called  June  15, 1922 
Called  Dec.  15, 1922 
May  20, 1923 

m 

28, 250. 00 
605,550.00 

1919 

1919 

2, 546,000.00 

Tbeasukt  Notes 

June  15, 1921 
Sept.  15, 1921 
Feh.  1,1922 
Mar.  15, 1922 

On  June  15, 1924.. 
On  Sept.  15, 1924.. 

6H 

*Vi 

iVt 

4M 

4H 

311,  191, 600. 00 

390. 706. 100. 00 

601. 599. 500. 00 

617. 769. 700. 00 

335. 141. 300. 00 

486. 940. 100. 00 

469. 213. 200. 00 

668. 201. 400. 00 

73, 700. 00 
76, 000. 00 

78;  600. 00 

157. 500. 00 

173. 900. 00 

305. 500. 00 

183. 700. 00 
6, 755, 900.00 

June  15,1922 
Aug.  1, 1922 
Dec.  15,1922 

On  Dec.  15, 1925.. 
On  Sept.  15,  1929.. 
On  June  15,  1925.. 



May  15,1923 

On  Mar.  15, 1927.. 

Certificates  of  Indebtedness 

Various. 

1,  554,  500. 00 

Teeasort  Savings  Ceetiticates 

Treasury  savings  certificates,  series  1921, 
issue  of  Dec.  15, 1921. 

Dec.  15,1921 

4H 

2,  586,  426.  35 

56,875.00 

of  issue. 

- 

14,707,235.20 

has  ceased. 

• 
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Detail 

Authorised  to 
be  outstanding 
at  one  time 

Issues  or  de- 
posits, includ- 
ing reissues 

Authorized  to  be 
outstanding 
at  present  time 

Amount 

outstanding 

NONINTEHEST-BEAHING  DEBT 
Old  Demand  Notes 

Acts  of  July  17,  1861  (12  Stats.  259);  Aug.  5.  1861  (12  Stats.  313);  Feb.  12,  1862  (12  Stats.  338) 

Fractional  Currency 

Acts  of  July  17,  1862  (12  Stats.  592);  Mar.  3,  1863  (12  Stats.  711);  June  30, 1864o(13  Stats.  220) 

Legal-Tendee  Notes 

Acts  of  Feb.  25,  1862  (12  Stats.  345);  July  11,  1862  (12  Stats.  532);  Mar.  3,  1863  (12  Stats.  710);  May  31,  1878  (20 
Stats.  87):  Mar.  14,  1900  (31  Stats.  45);  Mar.  4,  1907  (34  Stats.  1290) 

$60, 000, 000. 00 
50, 000,  000. 00 

450, 000, 000. 00 

*$60,030,000.00 
* 368,724, 080. 00 

$346, 681, 016. 00 

$53, 012.  50 
» 1, 993, 383. 72 

346,  681, 016. 00 

47, 605,174. 50 
3, 611, 199. 15 

National-Bank  Notes  (Redemption  Account) 

The  act  of  July  14,  1890  (26  Stats.  289),  provides  that  balances  standing  with  the  Treasurer  of  the  United  States 
to  the  respective  credits  of  national  banks  tor  deposits  made  to  redeem  the  circulating  notes  of  such  banks, 
and  all  deposits  thereafter  received  tor  like  purposes,  shall  be  covered  into  the  Treasury  as  a miscellaneous 
receipt,  and  the  Treasurer  of  the  United  States  shall  redeem  from  the  general  cash  in  the  Treasury  the 
circulating  notes  of  said  banks  which  may  come  into  his  possession  subject  to  redemption,  • ♦ • and 
the  balance  remaining  of  the  deposits  so  covered  shall,  at  the  close  of  each  month,  be  reported  on  the 

Indefinite. 

399,943,785.87 

18, 665, 594, 987. 08 
155,420.720. 98 

18,  510, 174, 266. 10 

< Including  reissues. 

‘ After  deducting  amounts  oflBcially  estimated  to  have  been  lost  or  irrevocably  destroyed. 
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Table  25. — Principal  of  the  public  debt  outstanding  at  the  end  of  each  fiscal  year 

from  1863  to  1927^ 


1853. 

1854 

1855. 

1856. 

1857. 

1858. 

1859. 

1860. 


June  30^ 


Interest- 
boariog  * 


Matured 


859,642,412 
42,044,517 
35, 418,001 
31,805,180 
28.503,377 

44.743.256 
58,333,156 

64.683.256 


$162,249 

199,248 

170,498 

168,901 

197,998 

170,168 

165,225 

160,575 


1861 

1862. 

1863. 

1864. 

1865. 

1866. 

1867, 

1868. 

1869. 

1870. 


90,423,292 
365,356,045 
707,834,255 
1,360,026,914 
2,217,709,407 
2,322,116,330 
2,238,954,794 
2,191,326,130 
2,151,495,065 
2,035, 881,095 


159, 125 
230,520 
171,970 
366,629 
2,129,425 
4,435,865 
1,739,108 
1,246,334 
5,112,034 
3,569,664 


1871. 

1872 

1873 

1874. 

1875. 

1876. 

1877. 

1878. 
1879 
1880. 


1.920.696.750 

1.800.794.100 
1,696,483,950 

1.724.930.750 
1,708,676,300 
1,696,685,450 
1,697,888,500 
1,780,735,650 
1,887,716,110 

1.709.993.100 


1,948,902 

7,926,547 

51,929,460 

3,216,340 

11,425,570 

3,902,170 

16,648,610 

5,594,070 

37,015,380 

7,621,205 


Noninterest- 
bearing  3 


$158,591,390 

411,767,456 

455,437,271 

458,090,180 

429,211,734 

409,474,321 

390,873,992 

388,503,491 

397,002,510 

399,406, 489 
401,270,191 
402,796,935 
431,785,640 
436,174,779 
430,258,158 
393,222,793 
373,088,595 
374,181,153 
373,294,567 


Total  gross 
debt 


Gross  debt 
per  capita  ; 


$59,804,661 

42,243,765 

35,588,499 

31,974,081 

28,701,375 

44,913,424 

58,498,381 

64,843,831 


$2.36 
1.62 
1.32 
1.15  i 
1.01  : 
1.53 
1.93 
2.06 


90,582,417 
524,177,955 
1,119,773,681 
1,815,830,814 
2,677,929,012 
2,755,763,929 
2,650, 168,223 
2,583,446,456 
2,545,110,590 
2,436,453,269 


2.83 
16.03 
33. 56 
53.33: 
77.07 : 
77.69: 
73: 19 
69.87 
67.41 
63. 19 


2,322,052,141 

2,209,990,838 

2,151,210,345 

2,159,932,730 

2,156,276,649 

2,130,845,778 

2,107,759,903 

2,159,418,315 

2,298,912,643 

2,090,908,872 


58. 70  ! 

54.44 

51.62- 

50.47 
49.06 
47.21 

45. 47 
45.37 
47.05 
41.69 


1881. 

1882. 

1883. 

1884. 
1885 
1886. 

1887. 

1888. 

1889. 

1890. 


1,625,567,750 
1,449,810,400 
1,324,229, 150 
1,212,563,850 
1,182,150,950 
1,132,014, 100 
1,007,092,350 
936,522, 500 
815, 853,990 
711,313,110 


6,723,615 
16,260,555 
7,831,165 
19,655,955 
4,100,745 
9,704, 195 
6,114,915 
2,495,845 
1,911,235 
1,815,555 


386,994,363 
390,844,689 
389,898,603 
393,087,6.39 
392, 299,474 
413, 941,255 
451,678, 029 
445,613,311 
431,705, 286 
409,267,919 


2,019,285,728 
1,856,915,644 
1,721,958,918 
1,625,307,444 
1,578,551,169 
1,555,659,550 
1,465,485,294 
1,384, 631,656 
1,249,470,511 
1,122,396,584 


39.35: 

35.37; 

32.07 

29.60 

28.11 

27. 10 

24.97 

23.00 

20.39 

17.92' 


1891 

1892. 

1893. 

1894. 

1895. 

1896. 

1897. 

1898. 
1899 
1900. 


610,529,120 
585,029,330 
585, 037, 100 

635.041.890 
710, 202,060 

847. 363.890 
847, 365, 130 
847, 367, 470 

1,046, 048,750 
1,023, 478,860 


1,614,705 

2,785,875 

2,094,060 

1,851,240 

1.721,590 

1,636,890 

1,346,880 

1,262,680 

1,218,300 

1,176,320 


393,662,736 
380,403,636 
374,300,606 
.380,004,687 
378,989, 470 
373,728,570 
378,081,703 
384,112,913 
-389, 433,654 
238, 761,733 


1,005, 806,561 
968, 218, 841 
961,431,766 
1,016,897, 817 
1,096,913, 120 
1,222, 729,350 
1,226,793,713 
1,232,743,063 
1,436,700,704 
1,263,416,913 


15. 75  I 

14.88  ‘ 

14.49 

15.04 

15.91 

17.40  : 

17.14 

16.90 

19.33 

16.56 


1901. 

1902. 

1903. 

1904. 

1905. 
1906.. 

1907. 

1908. 

1909. 

1910. 


987, 141,040 
931,070,340 
914,541,410 
895, 157, 440 
..895, 158,340 
895, 159, 140 
894,834, 280 
897,503,990 
913, 317, 490 
913,317,490 


1,415,620 
1,280,860 
1,205,090 
1,970,920 
1,370,245 
1, 128, 135 
1,086,815 
4, 130,015 
2,883,855 
2,124,895 


233,015,585 
245,680,157 
243,659,413 
239, 130, 656 
235,828,510 
246, 235,695 
251,257,098 
276,056, 398 
232,114,027 
231,497,584 


1,221,572,245 
1,178,031,357 
1,159,405,913 
1,136, 259,016 
1,132, 357,095 
1,142,522,970 
1,147,178, 193 
1,177,690,403 
1,148,315,372 
1,146,939,969 


19.  OV  ' 

14. 40 
13. 88 
13.60 
13.50 
13.33 
13. 46 
12.91 
12.69 


* Figures  for  1853  to  1885,  inclusive,  are  taken  from  “ Statement  of  receipts  and  expenditures  of  the  Govern- 
ment from  1855  to  1885  and  principal  of  public  debt  from  1791  to  1885,”  compiled  from  the  official  records 
of  the  register’s  office.  Later  figures  are  taken  from  the  monthly  debt  statements  and  revised  figures  pub- 
lished in  the  annual  reports  of  the  Secretary  of  the  Treasury.  Do  not  include  gold  certificates,  silver 
certificates,  currency  certificates,  and  Treasury  notes  of  1890. 

3 Exclusive  of  bonds  issued  to  the  Pacific  railways  (provision  having  been  made  by  law  to  secure  the 
Treasury  against  both  principal  and  interest)  and  the  Navy  pension  fund  (which  was  in  no  sense  a debt, 
the  principal  being  the  property  of  the  United  States). 

8 Includes  old  demand  notes;  United  States  notes,  less  the  amount  of  the  gold  reserve  since  1900;  postal 
currency  and  fractional  currency  less  the  amounts  officially  estimated  to  have  been  destroyed;  and  also 
the  redemption  fund  held  by  the  Treasury  to  retire  national-bank  notes  of  national  banks  failed,  in  liquida-. 
tion,  and  reducing  circulation,  which  prior  to  1890  was  not  included  in  the  published  debt  statements. 
Does  not  include  gold,  silver,  or  currency  certificates  or  Treasury  notes  of  1890  for  redemption  of  which 
an  exact  equivalent  of  the  respective  kinds  of  money  or  bullion  was  held  in  the  Treasury. 
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Table  25. — Principal  of  the  public  debt  outstanding  at  the  end  of  each  fiscal  year 
from  18SS  to  19S7^ — Conti;iued 


June  30— 

Interest- 
bearing  * 

Matured 

Noninterest- 
bearing 8 

Total  gross 
debt 

Gross  debt 
per  capita 

1911 

$915, 353,190 

1 

$1,879,830  ! 

$236, 751,917 

$1, 153,984,937 

$12.28 

1912 : 

963,776, 770 

1,760,450 

228,301,285 

1, 193,838, 505 

12.48 

1913 

965,706,610 

1,659,550  ; 

225, 681, 585 

1,193,047,745 

12.26 

1914 

967, 953, 310 

1,552,560 

218, 729, 530 

1, 188, 235, 400 

12.00 

1915 

969, 759,090 

1,507, 260 

219,997,718 

1,191,264,068 

11.83 

1916 

971,562, 590 

1,473,100 

252, 109, 878 

1,225,145,568 

11.96 

1917 

2, 712, 549, 477 

14,232,230 

248,836,878 

2,975,618,585 

28. 57 

1918 

11,985, 882, 436 

20,242,550 

237,503,733 

12, 243,628,719 

115.65 

1919 

25, 234,496, 274 

11, 109,370 

236, 428,775 

25,482,034,419 

240.09 

1920 

24, 061,095, 362 

6,747,700 

230,075, 350 

24, 297,918, 412 

228.33 

1921 

23,737, 352.080 

10,939,620 

227,958,908 

23,976,250,608 

221.82 

1922 

22. 711, 035, 587 

25,250,880 

227, 792, 723 

22.964.079,190  , 

209.25 

1923.... 

22,007,590,754 

98. 172, 160 

243,924,844 

22.349,687,758 

200.86 

1924 

20,981,596, 430 

30,241.250 

239,292,747 

21,251,120,427 

188.59 

1925 

20,210,906,251 

30,242,930 

275,122,993 

20,516,272,174 

179.80 

1926 

i 19.383.770.860 

13, 327, 800 

246, 084,419 

19, 643,  183, 079 

170.04 

1927.. 

1 18,250,943,965 

14, 707, 235 

j 

244, 523,064 

18, 510, 174, 266 

158.28 

1 Figures  for  1853  to  1885,  inclusive,  are  taken  from  ‘ ‘Statement  of  receipts  and  expenditures  of  the  Govern- 
ment from  1855  to  1885  and  principal  of  public  debt  from  1^1  to  1^5,”  compiled  from  the  official  records 
of  the  register’s  office.  Later  figures  are  taken  from  the  monthly  debt  statements  and  raised  figures  pub- 
lished in  the  annual  reports  of  the  Secretary  of  the  Treasury.  Do  not  include  gold'^rtificates,  silver 
certificates,  currency  certificates,  and  Treasury  notes  of  18W). 

* Exclusive  of  bonds  issued  to  the  Pacific  railways  (provision  having  been  made  by  law  to  secure  the 
Treasury  against  both  principal  and  interest)  and  the  Navy  pension  fund  (which  was  in  no  sense  a debt, 
the  principal  being  the  property  of  the  United  States). 

^ Includes  old  demand  notes;  United  States  notes,  less  the  amount  of  the  gold  reserve  since  1900;  postal 
currency  and  fractional  currency  less  the  amounts  oflficially  estimated  to  have  been  destroyed;  and  also 
the  redemption  fund  held  by  the  Treasury  to  retire  national-bank  notes  of  national  banks  failed,  in  liquida- 
tion, and  reducing  circulation,  which  prior  to  1890  was  not  included  in  tbe  published  debt  statements. 
Does  not  include  gold,  silver,  or  currency  certificates  or  Treasiiiy  notes  of  1890  for  redemption  of  which 
an  exact  equivlent  of  the  respective  kinds  of  money  or  bullion  was  held  in  the  Treasury. 


Table  26, — Preliminary  statement  of  the  public  debt  outstanding  October  SI,  19S7, 

by  issues 


a 


[On  basis  of  daily  Treasury  statements  (unrevisedl,  see  p.  421] 


Bonds: 

Consols  of  1930 $599,724,050.00 

Panama’s  of  1916-1936 48, 954, 180. 00 

Panama’s  of  1918-1938 25, 947, 400. 00 

Panama’s  of  1961 49, 800, 000. 00 

Conversion  bonds 28,894,500.00 

Postal  savings  bonds 13, 961, 780. 00 


First  Liberty  loan  of  1932-19(47 1, 939, 156, 850. 00 

Second  Liberty  loan  of  1927-1942 757, 502, 400. 00 

Third  Liberty  loan  of  1928 2, 147, 655, 700. 00 

Fourth  Liberty  loan  of  1933-1938 6,296,902,900.00 


Treasury  bonds  of  1947-1952 762, 320, 300. 00 

'Treasury  bonds  of  1944-1964 1, 042, 401, 500. 00 

Treasury  bonds  of  1946-1956 491, 212, 100. 00 

Treasury  bonds  of  1943-1947 494, 854, 750. 00 


$767, 271, 910. 00 


11, 141,217, 850. 00 


2, 790,788,650. 00 


Total  bonds 

Treasury  notes: 

Series  A-1927,  maturing  Dec.  15,  1927 

Series  A-1930-1932,  maturing  Mar.  15, 1932 
Series  B-1930-1932,  maturing  Sept.  15,  1932 
Adjusted  service— 

Series  A-1930 

Series  A-1931 

Series  B-1931 

Series  A-1932 

Civil  Service- 

Series  1931... L 

Series  1932 


14,699,278,410.00  , 


335. 779. 900. 00 
1, 300, 914, 650. 00 

619. 521. 050. 00 

45. 600. 000.  00 

53. 500. 000.  00 

70. 000.  000. 00 
123, 400, 000. 00 

31. 200.000.  00 

14.400.000. 00 

2,594,315,600.00 
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Table  26. — Preliminary  statement  of  the  public  debt  outstanding  October  SI,  19S7 , 

by  issues — Continued 


[On  basis  of  daily  Treasury  statements  (unrevised),  see  p.  421) 


Serii,  TM-1928,' maturing  Mar.  15,  1928... $306,208,000.00 

Series,  TM2-1928,  maturing  Mar.  15,  1928 250, 577, 500. 00 

Civil  service  retirement  fund  series 4, 600, 000. 00 

Foreign  service  retirement  fund  series. 1.. 147,000.^00 


Treasury  savings  certificates:  * 

Series  1922,  issue  of  Sept.  30,  1922 13, 192, 484. 50 

Series  1923,  issue  of  Sept.  30,  1922 127, 586, 981. 35 

Series  1923,  issue  of  Dec.  1,  1923  23, 165, 992. 50 

Series  1924,  issue  of  Dee.  l,  1923 93,468,335.65 


$561, 632, 500. 00 


257,413, 793. 90 


Total  interest-bearing  debt 

Matured  debt  on  -wbich  interest  has  ceased: 

Old  debt  matured— issued  prior  to  Apr.  1, 1927 

Certificate  of  indebtednes 

Treasury  notes 

3^  per  cent  Victory  note  of  1922-23_-... 

per  cent  Victory  note  of  1922-23... 

Treasury  savings  certificate 

Debt  bearing  no  interet: 

United  State  note 

Les  gold  reerve - 


18,112,540, 303.90 


2,051, 190. 26 
946,500.00 

3.400. 200.00 
28, 250.00 

2.842.160.00 

6. 625.860.00 

14,894,140.28 

346,681,016.00 
155, 420, 720. 98 


O 191,260,285.02 

Deposits  for  retirement  of  national-bank  and  Federal  reserve  bank 

note ' 44,162,172.00 

Old  demand  note  and  fractional  currency... 2, 046, 040. 95. 

Thrift  and  Treasury  savings  stamps,  unclassified  sale,  etc 3, 588, 659. 71 

241,057,167.68 


Total  gres  debt 


18,368,491, 611.84 


i Net  redemption  value  of  certificates  outstanding. 


0 
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Table  27  (see  Table  32,  Item  I-F). — Interest-hearing  bonds,  notes,  and  certificates  of  indebtedness  outstanding,  June  SO,  19S7,  hy  issues  and 

denominations 


Title  of  issue 

$20 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Various 

Total 

Pieces 

I.  Bonds 
A.  Pre-war  bonds: 

1.  2 per  cent  consols  of  1930— 

$2, 900 
94, 750 

u $21,800 

519. 600 

100 
145, 300 

$61,500 
2, 399,500 

$389,000 

24,550,000 

$475, 200 
■ 599, 248, 850 

960 

48.953. 220 

1,180 

25.946. 220 

5, 177, 500 
44, 622, 500 

8,306,900 
7,454, 100 

8, 522, 800 
4, 610, 700 

263,420 
4, 535,520 
8, 430,720 

788 
90, 808 

44 

12,032 

6 

6,020 

5,856 
14, 558 

8,387 

1,414 

8,665 

549 

2,039 

24,760 

12,905 

$61,995,000 

$397, 190, 000 

$112,500,000 

2.  2 per  cent  Panama  Canal 
loan,  19I67I936— 

$860 
3, 920 

6, 114,000 

42, 690, 000 

3.  2 per  cent  Panama  Canal 
loan,  1918-1938— 

80 
1, 520 

100 

68,700 

44,000 
48, 500 

8, 900 
5, 100 

1,000 
2, 966,000 

22, 910, 000 

4.  3 per  cent  Panama  Canal 
loan,  1961— 

o 

282,500 

316,000 

4,851,000 

10,019,000 

34, 240, 000 

5.  3 per  cent  conversion 
bonds  ofl946— 

8.298.000 
219,000 

8.607.000 
85,000 

210,000 

7,020,000 

6.  3 peir-  cebt  conversion 
bonds  of  1947— 

15, 800 
700 

95, 300 
1, 376, 600 

45,000 

4,480,000 

7.  2H percent' postalsavings 
bonds  (first  to  thirty- 
second  series) — 

15, 620 
97, 420 

152, 500 
3,061, 500 

(c)  Interim  certificates 
8.  Total  pre-war  bonds  out- 
standing  

$8,430,720 

119,420 

97, 650 

2,350, 500 

6. 272, 500 

65,999,000 

62,250,000 

508, 530, 000 

112,  500,000 

8, 430, 720 

766, 549,790 

188,431 

B.  Liberty  bonds: 

1.  First  Liberty  loan  of  1932- 
1947— 

(fl)  First  3K’s— 

12,244,700 

15,733, 800 
1, 606, 500 

375, 500 
967, 600 

28, 322, 000 
1, 877,000 

226, 500 
773,000 

897,805,000 

12,543,000 

707,000 

1,049,000 

o 

5,000 

16,510,000 

120,000 

230,000 

954. 110. 500 

443. 576.500 

1, 861, 550 
3,294, 150 

1,356,682 

49,562 

12, 993 
14, 222 

99, 790, 000 

30,000 

130,000 

80, 650, 000 

$230, 600,000 

. (6)  First  4 ’s^ 

402, 550 
94, 550 

2.  Registered.... 

50,000 

‘ Includes  full-paid  interim  certificates  against  which  per  cent  coupon  bonds  are  issuable. 
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Table  27  (see  Table  32,  Item  1— F) 


-Interest-hearing  bonds,  notes,  and  certificates  of  indebtedness  outstanding  J une  SO,  19S7,  by  issues  and 
denominations — Continued 


Title  of  issue 


I.  Bonds— Continued 

B.  Liberty  bonds— Continued. 

1.  First  Liberty  loan  of 

1932-1947— Continued. 

(c)  First  4J4’s— 

1.  Coupon 

2.  Registered 

(d)  First  second  4J<’s— 

1.  Coupon 

2.  Registered 

2.  Second  Liberty  loan  of 

1927- 1942— 

(а)  Second  4’s— 

1.  Coupon 

2.  Reg;isteied 

(б)  Second  4K’s— 

1.  Coupon 

2.  Registered 

Z.  Third  Liberty  loan  of 

1928— 

(а)  Coupon 

(б)  Repstered 

4.  Fourth  Liberty  loan  of 

1933-1938— 

(a)  Coupon 

(b)  Registered 

5.  Total  Liberty  bonds  out* 

standing 


$20 


C.  Treasury  bonds: 

1.  4K  per  cent  bonds  of  1947- 

1952— 

(a)  Coupon. 

(b)  Registered 

2.  4 per  cent  bonds  of  1944- 

1954— 

(а)  Coupon....^ 

(б)  Registered 

3.  3^ per  cent  bonds  of  1946- 

1956— 

(a)  Coupon 

(b)  Registered 

4. -  ZH  per  cent  bonds  of  1943- 

1947— 
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$16, 753, 700| 
1, 039,950j 

75, 450! 
13, 600 


$50 


1.746;590| 

50, 097, 250| 
3,714, 800 


95, 173, 300 
8, 451,350 


$;00 


$33, 498, 100 
7, 587, 100 

123, 800 
59, 800 


$500 


$39,730,000 

14,341,500 

195,000 

87,500 


1, 429,  lOOl  789, 500 
2,646,5001  2,129,000 


94, 890, 900 
19,458,000 

156,754, 400 
40,868,300 


1103,851,000 

34. 135.500 

145.034.500 
59,049, 000 


|112, 582,300'231,596, 100 
12,516,8501  68,386,700 


[315, 783, 550| 


[675, 982, 2001 


260,008,000 

'105,910,500 


3,724,7001 
942, 600| 


1,505, 100 
414,900 


282, 500 
49, 600 


'96, 459, 5001 


11,083,500 
3, 327,500 


6,806,000 

1,655,500 


1, 703,500 
248,500 


$1,000 


$120,364,000 

39,884,000 

1, 178,000 
294,000 


2,063,000' 

3,248,0001 

361,564,000 

95,945,000 


451.254.000 

137.390.000 

[1,078,710,000 

322.101.000 


|3, 526,099,0001 


97.085.000 

18. 182.000 


59,205,000 

9,030,000 


16,423,000 

1,655,000 


$5,000 


$41,045,000 

17,070,000 

145.000 

190.000 


710.000 

925.000 

108,240,000 

40,140,000 


142, 195,0001 
44,065,000 


453,505,000* 

138,250,0001 


1, 003,345,0001 


59.730.000 

13.445.000 


95,205,000 

7,750,000 


$10,000 


$139, 210,000 
25,000,000 

740.000 

140.000 


930.000 

630.000 

287, 220, 000 
54, 300, 000 


716, 560,000 
61,770,000 


% 522, 380,000 
' 249,610,000 


4, 158, 440,  pool 


324.450.000 

32. 450.000 

470.210.000 

28.670.000 


33,075,000  200,270,000 
2,175,000  4,580,000 


$50,000 


$9, 600, 000[ 


50,000 


200, 000 


12,200,000[ 


16,900, 000 


95.950, 000 


[215, 600, 000[ 


16,800,000 


8,750,000 


$100,000 


$27, 700,000 


200,000 


22,300, 000 


72, 200,000 


645,400,000 


998,400,000[ 


24,500,000 

156,600,000 


265,000,000 

88,300,000 


199,900,000 
5,150,0001  25,700,000 


Various 


Total 


$390, 600,800 
142, 222,550 

2,457,250 

1,034,900 


7, 668,100 
10,655,200 

1, 005, 803, 150 
282, 193,300 


1,706,971,200 
440, 693, 650 


4, 658,781,400 
1, 638, 125,050 


11. 690, 109, 250| 


520,573,200 

241. 747. 100 

897.931. 100 
144, 470,400 

451, 654,000 
39,558,100 


Pieces 


H- 

00 


892, 009 
171,620 

4,  418 
1, 394 


53, 098 
51, 757 

2, 570, 490 
447,017 


4, 312, 428 
849, 248 


6, 509, 272 
1, 529, 110 


18, 825, 320 


201, 135 
42, 099 


156, 580 
21, 765 


51,296 

3,901 


REPORT  ON  THE  FINANCES 


64761— n 1927- 


(c)  Coupon,.... 

(6)  Registered 

(c)  Undetermined  *... 

5.  Total  Treasury  bonds 
outstanding 


i 


D.  Total  bonds  outstanding 

II.  Treasury  Notes 
1.  Coupon: 

(a)  Series  A-1927 

(&)  Series  A-1930-1932 

Registered: 

(a)  Adjusted  service,  series 

A-1930 

(2>)  Adjusted  service,  series 
A-1931 

(c)  Adjusted  service,  series 

B-1931 

(d)  Adjusted  service,  series 

A-1932 

(e)  Civil  service  retirement 

fund,  series  1931 

(/)  Civil  service  retirement 
fund, series  1932., 


3.  Total  Treasury  notes  outstand- 
ing  


III. 


Certificates  of  Indebted- 
ness 

1.  Coupon: 

(а)  Series  TS-1927.. 

(б)  Series  TS  2-1927 

(c)  Series  TM-1928 

2.  Registered  : 

(a)  Adjusted  service,  series 
A-1928 


3.  Total  certificates  of  indebted- 
ness outstanding 


Total  interest-bearing  secu- 
rities outstanding  June  30, 
1927 


555,400 

6,700 


2, 680, 600 
66,300 


6,435,0001 

162,000 


562, 100  9, 566, 300  31, 321, 500  237, 843, 000 


35,428,000 

835,000 


119, 420  316, 443, 300  687, 899, 000,834, 053, 500  3, 829, 941, 000 


119, 420{ 


490, 150 


490, 150l 


2, 203, 400 
2, 398,000 


4, 601, 400 


1316, 933, 450j692, 500, 400| 


7. 661. 500 

6. 153. 500 


13, 815,  OOOl 


855, 500 
550,000 
1,456,000 


2, 861, 5001 


850,730,000 


31. 410.000 

59. 158. 000 


38,030,000  139,490,000 

555,000  3,740,000 


249, 965, 000 1, 203, 860, 000  30, 950, 000 


250,000 


ll,  315, 5^,  000  5, 870, 830, 000  359, 050, 000 


25.555.000 

52. 125.000 


90,593,000 


5.754.000 

3.483.000 

9.012.000 


13,249,000 


13,938,788,000 


77,680,0001 


7.680.000 

4.995.000 

15.570.000 


28,245,000 


11,421,485,000 


96, 650,000 
527, 860, 000 


624,510,000 


54.480.000 

34.690.000 

84. 170.000 


173, 340, 000 


16,668,680,000 


|359,.050,000 


159,500,000 

16,100,000 


935,600,000] 


1,934,000,000 


192.300.000 

672.700.000 


865,000,000] 


160.500.000 

106.900.000 
196,000,000 


403, 400,000 


1,262,400^000 


2 2, 763, 735, 550 


$8,430,720 


50.000. 000 

53. 500.000 

70.000. 000 
123,400,000 

31. 200.000 

14. 400.000 


342, 500,0001 


16,000,000 


16,000,000 


366,930,720 


382, 019, 000 
21, 715,000 
64,  67,650 


2 15,220, 394, 590 


]19, 601,496 


355, 779,900 
1,320,914,650 


50.000. 000 

53. 500.000 

70.000. 000 
123, 400,000 

31. 200.000 

14. 400.000 


2,019, 194, 550 


229, 269, 500 

150. 618. 000 

306.208.000 


16,000,000 


702,095,500 


'17,941, 684, 640 


108,362 
2, 607 


587, 745 


85, 466 
175,216 


260,703 


16,054 
10, 120 
25, 415 


160 


51,749 


119,913,948 


2 Denominational  detail  excludes  information  with  respect  to  $64,067,650  par  amount  Treasury  bonds  of  1943-47,  not  yet  issued  on  June  30, 1927,  but  for  which  payment  had  been 
received. 


CJt 
h- ‘ 

CO 
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Table  28  (see  Table  32,  Item  I-E). — Treasury  notes  and  certificates  of  indebtedness  which  matured  during, the  fiscal  year  1927,  outstanding  g 

June  SO,  1927,  by  issues  and  denominaiions  g 


Title  of  issue 

$100 

$500 

• 

$1,000 

$5,000 

$10,000 

$100,000 

Total 

Pieces 

I.  Treasury  notes: 

1.  Series  B-1926 

2.  Series  B-1927 

3.  Total  Treasury  notes 

$14,500 

758,900 

$44,000 

1,267,000 

$177,000 
3,395, 000 

$50,000 
715, 000 

$20. 000 
620, 000 

$305, 500 
6,755,900 

422 
13, 723 

773,400 

1,311,000 

3. 572, 000 

765,000 

640, 000 

7, 061, 400 

14, 145 

II.  Certificates  of  indebtedness: 

1.  Series  TD-1926 

7,500 

85,000 

36,000 
424, 000 

20, 000 
330,  poo 

20, 000 
340,000 

83, 500 
1, 279, 000 

695  g 

2.  Series  TJ-1927 

3.  Total  certificates  of  indebtedness 

III.  Total  securities  outstanding  June  30,  1927,  wblcb  matured  during 
the  fiscal  year  1927 

$100, 656 

92, 500 

460, 000 

350,000 

360, 000 

100, 000 

1, 362, 500 

762 

773,400 

1,403,600 

4,032,000 

1, 115, 000 

1,000,000 

100, 000 

8,423,900 

14,897  ^ 

O 
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Table  29. — Registered  interesi-^bearing  bonds  outstanding^  number  of  registered  accounts f June  SOy  1927 y amount  of  interest  payable  and 
number  of  checks  drawn  during  the  fiscal  year  ended  June  SOy  1927 y classified  by  issues 


A. 


Title  of  issue 


BONDS 

Pre-war  bonds: 

1.  2 per  cent  consols  of  1930 

2.  2 per  cent  Panama  Canal  loan  of  1916-1936-.- 

3.  2 per  cent  Panama  Canal  loan  of  1918-1938 

4.  3 per  cent  Panama  Canal  loan  of  1961 

5.  3 per  cent  conversion  bonds  of  1946-1947 

6.  2H  per  cent  postal  savings  bonds  (first  to  thirty-second 

series) 


Outstanding 
June  30,  1926 


$599,234,500 

48. 953.220 

25.946.220 
44, 552,500 
11,587,400 

12,282,460 


7. 


Total  pre-war  bonds. 


742,556,300 


Registration 


In<^ea^ 


Decrease 


$14,350 


70,000 

477,400 


Outstanding 
June  30, 1027 


Number  of 
accounts 
June  30,  1927 


Interest  payable 
during  fiscal  year 


Number  of 
checks 
drawn 
during 
fiscal  year 


$599,248,850 

48. 953. 220 

25.946. 220 
44, 622, 500 
12,064,800 


6,876 

$11, 984, 774. 50 

898 

979,064.40 

528 

518,924. 40 

1,334 

1,338, 243. 75 

98 

354, 723. 00 

28, 155 
3, 646 
2, 135 
5, 468 
381 


683,780 

1,245,530 


12, 966, 240 
743, 801,830 


2,991  311,216.25 

12,725  I 15,486,946.30 


5, 962 
45,747 


B.  Liberty  bonds: 

1.  First  Liberty  loan  of  1932-1947 — 

(c)  First  3M's.. 

lb)  First 4’s... 

(c)  First  

(d)  First  second  4>^’s 

2.  Second  Liberty  loan  of  1927-1942— 

(c)  Second  4’s 

(6)  Second  4>^’s — 

3.  Third  Liberty  loan  of  1928 

4.  Fourth  Liberty  loan  of  1933-1938 

6.  Total  Liberty  bonds 

C.  Treasury  bonds; 

1.  4K  per  cent  Treasury  bonds  of  1947-1952 

2.  4 per  cent  Treasury  bonds  of  1944-1954 

3.  per  cent  Treasury  bonds  of  1946-1956 

4.  Z%  per  cent  Treasury  bonds  of  1943-1947 

6.  Total  Treasury  bonds 

Total  registered  interest-bearing  bonds  outstand' 
ing,  etc 


440, 866, 200 
3, 621. 600 
145, 586,750 
1,047,800 

12, 346, 500 
591, 697,800 
513, 130, 300 
1,648.  $45,350 


3, 357, 042, 200 


225,944,400 
123, 612,600 
28, 165,400 


377,722, 400 


4,477,320,900 


2,710,300 


2,710,300 


15.802.700 
20,857,8001 

11.392.700 
21,715,000 


69,768,200 


73,724,030 


$227,350 
3,364,200 
12, 900 

1, 691,300 
309, 504,500 
72,436,650 
10,720,300 


397,957, 200 


443,576, 600 
3,294, 150 

142.222. 650 
1,034,900 

10,655,200 

282,193,300 

440.693.650 
1,638, 125,050 


2, 961,795,300 


397.967,200 


241, 747, 100 
144, 470,400 
39, 558, 100 
21,715,000 


447,490, 600 


4,163,087, 730 


16, 919 
9. 640 
90,827 
817 

37, 276 
232,487 
467, 905 
750, 785 


1,606,556 


14,451 
6, 273 
1,106 
741 


22, 571 


1,641,852 


15, 485, 193. 50 

134.359. 00 
6, 170, 693. 93 

43, 989. 78 

471.778. 00 
20, 506,700. 76 
20, 664, 679. 75 
69, 825, 951. 45 


133,303,346. 17 


10,410, 791.23 
5, 651, 156. 00 
1,246,590.20 


17,308,537. 43 


166,098,829.90 


34,717 
19, 651 
184,728 
1, 685 

80,788 
539,044 
984, 621 
1,529,473 


3,374,707 


29,163 
12, 237 
1,652 


43,052 


3,463, 606 


to 


o 
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Table  30. — Unmatured  Liberty  bondSj  Treasury  bonds,  and  Victory  notes  outstanding  by  months,  from  January  31,  1925,  to  June  30,  1927, 

classified  by  denomination  and  form 

[000  omitted] 


Jan. 31.. 
Feb.  28- 
Mar.  31, 
Apr,  30- 
May  31, 
June  30.. 
July  31- 
Aug.  31. 
Sept.  30. 
Oct,  31.. 
Nov.  30. 
Dec.  31.. 


Jan, 31.. 
Feb. 28.. 
Mar.  31.. 
Apr.  30- 
May  31,, 
June  30.. 
July  31,, . 
Aug.  31.. 
Sept.  30. 
Oct.  31... 
Nov.  30., 
Dec.  31.. 


Jan. 31.. 
Feb.  28- 
Mar.  31. 
Apr.  30- 
May  31. 
June  30. 


Date 


1925 


1926 


1927 


$ao  ' 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Denomina* 
tions  un- 
available 

Total 

Begistered 

$434, 123 

$893. 946 

$1,008, 910 

$4,  723, 449 

$1,446,155 

$5, 681, 510 

$276, 750 

$1, 322, 000 

$15,786,843 

$3, 671,431 

430, 210 

887, 836 

1,005, 510 

4, 707, 422 

1,445,295 

5, 691, 520 

277, 650 

1, 341, 400 

15, 786, 843 

3, 693, 918 

425, 445 

881, 163 

1,003, 931 

4, 710. 310 

1,482,895 

5, 836, 400 

277, 850 

1.459,000 

16, 076, 994 

3, 712, 223 

420,116 

872, 931 

998,061 

4. 669, 881 

1,475,075 

5,876,720 

. 280,400 

1, 483, 800 

1^076, 984 

3, 733, 442 

415, 308 

864, 692 

992, 523 

4;  653, 401 

1,475,180 

5,886,280 

278, 900 

1, 510. 700 

16, 076, 984 

3, 731, 543 

410, 549 

856.281 

986, 395 

4, 618;  919 

1. 465, 630 

5, 934, 000 

278, 500 

1, 526. 700 

16,076, 974 

3, 725, 897 

406, 188 

848,798 

980,129 

4, 589, 465 

1,458, 160 

6,947,830 

277, 200 

1, 559, 200 

16, 066,970 

3,742,662 

402, 659 

842, 764 

975:343 

4. 566. 069 

1,453.135 

5,956, 750 

275, 950 

1,568, 300 

16, 040, 970 

3, 745, 273 

399, 143 

836,654 

970,358 

4,547, 612 

1,449,875 

5,942,770 

274, 850 

1,572,900 

16,994,062 

3, 740, 367 

395. 295 

829,884 

965,585 

.4,524,474 

1,445,955 

5,981,110 

272, 550 

1,579.200 

15,994.053 

3,734.697 

391,714 

823, 582 

960,876 

4. 504, 921 

1,442,790 

6,019,820 

272, 150 

1,578, 200 

15,994, 053 

3, 729, 926 

387, 035 

815,379 

954, 590 

4,465,323 

1,435,260 

8,999,360 

271,600 

1, 579, 600 

15, 908, 137 

3, 718, 231 

382, 678 

808, 399 

951, 006 

4,447,902 

1,435,460 

6,027, 320 

271, 650 

1,583,500 

15, 907,915 

3,718,609 

379;  558 

803, 331 

947, 515 

4, 422;  981 

1,429;  375 

6.036,150 

271 ; 000 

1,615, 500 

15;  905,410 

3, 739, 664 

374,942 

795, 659 

943, 508 

4,409, 748 

1,455,975 

6, 174, 860 

268, 450 

1, 829, 100 

16,252, 242 

3, 726, 182 

370,634 

788, 278 

936. 981 

4,369, 051 

1,444,685 

6.221,880 

271,500 

1, 845, 700 

16,248, 709 

3, 739, 232 

366, 700 

781,021 

930,421 

4,324,025 

1,434,675 

6, 281, 580 

• 270,850 

1, 857, 600 

16,246,872 

3, 734, 301 

362, 561 

773, 452 

922,  552 

4, 272,484 

1,423,040 

6, 269, 930 

270.400 

1,868, 000 

16, 162, 419 

3, 734, 765 

359, 091 

767, 025 

916,869 

4, 240, 263 

1,415,870 

6, 286, 650 

267, 450 

1, 884, 200 

16,137,418 

3, 738, 214 

356;  232 

761. 973 

912;  664 

4. 219, 923 

1,409,020 

6, 256, 170 

266;  800 

1, 885, 300 

16;  068;  082 

3,728,385 

353, 358 

756, 659 

908,364 

4, 199, 257 

1,400,870 

6,246,660 

265,700 

1,897, 200 

16,028,068 

3, 729, 929 

350, 462 

751,593 

903, 367 

4, 176, 531 

1,393.415 

6, 237, 950 

266, 350 

1, 902, 600 

15, 982, 268 

3, 732, 143 

347, 235 

745, 955 

898, 222 

4, 148, 465 

1,390,110 

6, 247, 000 

267, 200 

1,909, 100 

15,953, 287 

3, 729, 109 

343, 861 

740, 221 

892,932 

4,119,410 

1,381,650 

6,209,460 

266, 450 

1, 910, 100 

15,864, 084 

3, 720, 769 

340, 587 

734, 852 

888,428 

4, 091,047 

1,374,760 

6,220,610 

265, 850 

1, 928, 000 

15, 844,134 

3. 716, 300 

337, 832 

729, 889 

884, 122 

4, 072,441 

1, 368, 840 

6,248,460 

265, 150 

1,927, 400 

15, 834,134 

3, 699, 340 

- 331,650 

716;  988 

863, 874 

3, 918,003 

1,270,250 

5;  302;  840 

253;  150 

i;S33;  000 

14;  489;  755 

3, 555, 021 

327, 587 

708, 831 

855, 099 

3, 878, 314 

1, 259,525 

5, 312, 780 

251, 100 

1,821,600 

14, 414, 836 

3, 520, 593 

323, 162 

699, 689 

844, 762 

3, 829, 959 

1,258,230 

5,347,650 

249, 200 

1;  806, 300 

14. 358, 952 

3, 487, 697 

316,346 

685, 548 

827, 781 

3, 763, 942 

1,253,310 

5,362,300 

246, 550 

1,934,000 

1 $64, 068 

14,453, 845 

3, 409, 286 

Coupon 


$12.115, 412 
12, 092, 925 
12,364, 771 
12, 343, 542 
12,345, 441 
12, 351, 077 
12, 324, 308 
12, 295, 697 
12,253,695 
12,259,356 
12, 264, 127 
12,189,906 


12, 189, 306 
12,165, 746 
12, 526, 060 
12, 509,477 
12,  512,  571 
12, 427,  654 
12, 399, 204 
12. 339. 697 
12, 298, 139 
12, 250, 125 
12, 224, 178 
12,143,315 


12, 127, 834 
12, 134, 794 
10,934,734 
10, 894, 243 
10,871,255 
10,980,491 


1 Treasury  bonds,  included  in  total  column,  not  separated  into  registered  and  coupon. 
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Table  31. — Interest-bearing  debt  outstanding  at  the  end  of  each  month  from,  February  28,  1917,  to  June  30, 1927 

[000,000  omitted) 


Date 

Pre- 

war 

loans 

First 

34's 

First 

4’s 

First 

H’s 

First 

second 

Second 

4*s 

Second 

41*s 

Third 

4i>S 

Fourth 

4i»S 

Total 

Lib- 

erty 

bonds 

Treas- 

ury 

bonds 

1947- 

1952 

Vic- 

tory 

4|’s 

Vic- 

tory 

3J's 

Treas- 

ury 

notes 

Loan 
and  tax 
certifi- 
cates 
of  in- 
debted- 
ness 

Pitt- 

man 

Act 

certifi- 

cates 

Special 
certifi- 
cates 
of  in- 
debted- 
ness 

Treas- 
ury 
(war) 
sav- 
ings 
securi- 
ties 1 

Total 

short- 

term 

debt 

Total 

in- 

terest- 

bearing 

debt 

1917 

Feb.  28... 
Mar.  31 . . . 
Apr.  30... 
May  31... 
June  30. . 
July  31... 
Aug.  31. . 
Sept.  30.. 
Oct.  31... 
Nov.  30.. 
Dec.  31... 

1918 

Jan.  31... 
Feb.  28... 
Mar.  31... 
Apr.  30... 
May  31... 
June  30. . 
July  31... 
Aug.  31. . 
Sept.  30. . 
Oct.  31.. 
Nov.  30. . 
Dec.  31... 

1919 

Jan.  31... 
Feb.  28... 
Mar.  31... 
Apr.  30... 

8973 

1,023 

1.023 

1.024 
974 
974 
974 
974 
974 
974 
974 

974 

974 

974 

966 

966 

966 

962 

898 

898 

893 

893 

893 

883 

883 

883 

883 

$973 

1,023 

1,288 

1,692 

2,713 

2,503 

3,447 

4,026 

5,533 

7,643 

7,116 

8, 196 
9,324 
10, 164 
11,112 
12,579 
11,986 
13,179 
14,356 
15,633 
18,335 
19,151 
20,821 

22,954 

24,219 

23,959 

24,577 

$265 

668 

273 

$265 

668 

273 

si, 466 
1,529 
1,923 

1.976 

1.977 
1,977 
1,987 

1,987 
1,987 
1,987 
1,987 
1,986 
U,989 
*1,989 
*1,989 
*1,989 
* 1,989 
1,414 
1,414 

1,414 

1,414 

1,414 

1,410 

$1,466 

1,529 

1,923 

1,976 

2,244 

4,790 

5,437 

5.793 

5.794 

5.795 
6,007 
8,777 
8,964 
9,514 
9,889 
9,851 

13,248 

15,078 

15,697 

16,403 

16,522 

16,349 

16,334 

550 

1,076 

2,315 

1,879 

691 

1,384 

2,469 

3,251 

3,936 

2.516 

1.516 
2, 145 
2,820 
4,098 
3,286 
2,183 
2,966 

4,230 

5,504 

5,414 

5,988 

550 

1,076 

2,315. 

1,879 

705 

1,429 

2,556 

3,395 

4,139 

2,836 

2,056 

2,703 

3,569 

4,884 

4,194 

3,180 

4,231 

5,668 

6,814 

6,727 

7,360 

$267 

2,813 

3,450 

3.806 

3.807 

3.808 
3,774 
3,747 

*3,747 

*3,747 

*3,747 

*3,697 

*3,635 

822 

821 

821 

821 

810 

785 

$14 

45 

87 

144 

203 

260 

350 

558 

670 

760 

847 

908 

975 

1,013 

1,005 

993 

981 



$246 
3,044 
3,228 
3,778 
4,153 
4,146 
4, 100 
4,054 
4,054 

4,056 

4,007 

3,973 

3,973 

$60 

190 

79 

$19 

3,524 

5,423 

6,042 

6,745 

6,913 

6,805 

6,810 

$26 

61 

74 

105 

123’ 

130 

143 

157 

$191 

190 

190 

190 

188 

183 

$384 

385 

385 

385 

383 

388 

13 

$2,790 

2.791 

2.792 
2,792 
2,772 
2,782 

«$123 

15 

185 

302 

175 

177 

111 

cn 

m 

o 

w 

m 

H 

> 

W 

k1 


o 


1 Amounts  of  the  series  of  1918,  1919,  1920,  and  1921  (except  issue  of  Dec.  15, 1921)  are  on  the  basis  of  reports  of  sales  or  of  cash  receipts  less  amounts  redeemed.  All  other 
series  are  on  the  basis  of  reports  of  sales  or  of  cash  receipts  plus  accrued  discount  less  amounts  redeemed,  the  amounts  outstanding  being  the  net  redemption  value.  Includes  net 
receipts  from  the  sale  of  thrift  stamps  and  Treasury  savings  stamps  to  Dec.  31, 1925;  subsequent  to  that  date  these  securities  have  been  carried  as  debt  bearing  no  interest. 

> Separate  figures  for  flmt  3Vs  and  first  4*s  not  available. 

> Separate  figures  for  second  4’s  and  second  4i’s  not  available. 

* Separate  figures  for  Victory  4^’s  and  Victory  3^'s  not  available. 
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Table  31.t — Interest-bearing  debt  outstanding  at  the  end  oj  each  month  from  February  ^8^  1917,  to  June  30,  19^7 — Continued 

[000,000  omitted] 


Cn 

to 


Date 

Pre- 

war 

loans 

First 

3M’s 

First 

4’s 

First 

4M’s 

First 

sec- 

ond 

4Ji’s 

Sec- 

ond 

4’s 

Second 

Third 

4Ji’s 

Fourth 

4J^’s 

Total 

Lib- 

erty 

bonds 

1919 

May  31 

$883 

$1,410 

$179 

$392 

$3 

$718 

$2,849 

$3,959 

$6,809 

$16,319 

June  30 

883 

1,410 

168 

403 

3 

704 

2,862 

3,959 

6,795 

16,304 

July  31 

883 

1,410 

106 

405 

3 

695 

2,871 

3.959 

6,785 

16,294 

Auk.  31 

883 

1,410 

165 

406 

3 

688 

2,879 

3.954 

6,714 

6,680 

16,219 

Sept.  30.,.. 

883 

1,410 

164 

408 

3 

680 

2,846 

3,931 

16,122 

Oct.  31 

883 

1,410 

160 

411 

3 

658 

2,869 

3.904 

6,614 

16,029 

Nov.  30. ... 

883 

1,410 

147 

404 

3 

577 

2,860 

3,826 

6,594 

15,821 

Dec.  31 

883 

1,410 

140 

411 

3 

573 

2,854 

3,781 

6,574 

15,746 

1920 

Ian  31 

884 

1,410 

139 

410 

3 

570 

2,849 

3,747 

^9 

15,687 

Feb. 29 

884 

1,410 

139 

409 

3 

569 

2,837 

3,739 

6,535 

15,641 

Mar.  31 

884 

1,410 

.132 

413 

3 

541 

2,863 

3,720 

6,533 

15,617 

Apr.  30 

884 

1,410 

115 

425 

3 

463 

2,930 

3,710 

6,515 

15,571 

May  31...., 

884 

1,410 

97 

442 

3 

294 

3,046 

3,085 

3,678 

6,414 

15,384 

June  30. ... 

884 

1,410 

66 

473 

3 

240 

3,663 

6,395 

15,335 

July  31 

884 

1,  410 

55 

484 

3 

209 

3,116 

3,661 

6,394 

15,332 

Aug.  31 

884 

1,410 

48 

401 

3 

189 

3,136 

3,659 

6,394 

15,330 

Sept.  30.... 

884 

1,410 

43 

497 

3 

170 

3, 154 

3,650 

6,366 

15,293 

Oct.  31 

884 

1,410 

37 

502 

3 

153 

3, 171 

3,649 

6,365 

15,290 

Nov.  30 

884 

1,410 

33 

506 

3 

137 

3,187 

3,649 

6,364 

15,289 

Dec.  31 

884 

1,410 

30 

509 

3 

125 

3, 198 

3,647 

6,364 

15,286 

1021 

Jan. 31 

884 

1,410 

28 

511 

3 

116 

3,207 

^6 

6,363 

15,284 

Feb. 28 

884 

1,410 

26 

513 

3 

109 

8,213 

3.646 

6,362 

15,282 

Mar.  31...— 

884 

1,410 

25 

514 

3 

102 

3,220 

3,645 

6,360 

15,279 

Apr.  30 

884 

1.410 

23 

516 

3 

97 

3,222 

3.644 

6,359 

15,274 

May  31 

884 

1,410 

20 

519 

3 

87 

3,230 

3,643 

6,357 

15,269 

June  30 

884 

1,410 

18 

521 

3 

78 

3,239 

3,611 

6,355 

15,235 

July  31 

884 

1,410 

17 

522 

3 

75 

3.241 

3,611 

6,354 

15,233 

Aug.  31 

884 

1,410 

17 

522 

3 

73 

3.243 

3,610 

6.353 

15,231 

Sept.  30 

884 

1,410 

16 

523 

3 

70 

3,244 

3, 610 

6,353 

16,229 

Oct.  31 

884 

1,410 

16 

523 

3 

68 

3,246 

3,609 

6,351 

15,226 

Nov.  30,... 

884 

1,410 

15 

524 

3 

66 

3,248 

3,609 

6,350 

15,225 

Dec.  31 

884 

1,410 

15 

624 

3 

64 

3,249 

3,593 

6,349 

15,207 

Treas- 

ury 

bonds 

1947- 

1952 

Treas- 

ury 

bonds 

1944- 

1954 

Vic- 

tory 

4^’s 


'$2,279 

♦3,468 

♦3,892 

♦4,114 

♦4,278 

♦4,414 

♦4,493 

♦4,4d4 


♦4,495 
♦4,459 
♦4,423 
♦4,405 
♦4,263 
3,428 
3,438 
3, 445 
3,450 
3, 453 
3,453 
3,482 


3,400 
3,464 
3,423 
3,396 
3,361 
3,273 
3,241 
3,204 
3, 152 
3, 108 
3,110 
3,(T'' 


Vic- 

tory 

3H’s 

Treas- 

ury 

notes 

Loan 
and  tax 
certifi- 
cates 
of  in- 
debted- 
ness 

Pitt- 

man 

Act 

certifi- 

cates 

$4, 944 

$167 

3, 264 

179 

3,314 

196 

3,938 

220 

3,462 

241 

3,462 

256 

258 

3,260 

259 

3,125 

259 

2,936 

259 

2,278 

259 

2,734 

259 

2,837 

259 

8818 

2,486 

259 

803 

2,433 

259 

796 

2,671 

259 

791 

3,348 

359 

785 

2,337 

369 

774 

2,475 

259 

744 

2,300 

259 

711 

2,351 

259 

686 

2,484 

254 

678 

2,475 

247 

673 

2,548 

239 

661 

2,572 

227 

641 

3311 

2, 450 

216 

615 

311 

2,322 

209 

602 

311 

2,542 

194 

557 

702 

2, 307 

172 

537 

702 

1, 932 

146 

498 

702 

2, 162 

126 

455 

702 

2,083 

113 

Special 
certifi- 
cates 
of  in- 
debted- 
ness 

Treas- 
ury 
(war) 
sav- 
ings 
securi- 
ties 1 

Total 

short- 

term 

debt 

Total 

in- 

teres  t- 
bearing 
debt 

$111 

$966 

$8,467 

$25,669 

182 

954 

8,047 

25,234 

35 

942 

8,379 

^556 

43 

932 

^47 

26,349 

34 

919 

8.934 

25,939 

16 

910 

9,058 

25,970 

57 

903 

9,173 

25,877 

57 

896 

8,966 

25,595 

88 

886 

8,853 

25,424 

107 

876 

8,637 

25,162 

130 

864 

7,954 

24, 455 

1 

853 

8,252 

24,707 

269 

840 

8,468 

24,736 

24 

827 

7,842 

24,061 

20 

816 

7,769 

23,985 

806 

7,877 

24. 091 

33 

795 

7,676 

23,853 

33 

784 

7, 651 

23,826 

33 

772 

7, 766 

23,939 

33 

757 

7,575 

23,745 

33 

744 

7,688 

23,766 

33 

733 

7^4 

23,820 

33 

722 

7,578 

23,741 

33 

713 

7,602 

23,760 

33 

703 

7,557 

23,710 

33 

694 

7,618 

23.737 

33 

687 

7,418 

23,535 

33 

679 

7,565 

23,680 

672 

7,562 

23,675 

664 

7.089 

23, 199 

657 

7,255 

23. 364 

651 

7,097 

23,188 

W 

W 

hj 

o 

H 

O 

t-9 

W 


izj 

> 

izj 

o 


CO 


c> 
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1932 

Jan.  31 

884 

1,410 

14 

524 

3 

62 

3,251 

8,592 

Feb.  28 

884 

1,410 

14 

535 

3 

61 

3,251 

3,561 

Mar.  31 

884 

1,410 

13 

525 

3 

56 

3,253 

3,567 

Apr.  30..... 
May  31 

884 

1,410 

13 

535 

3 

58 

3,254 

3,532 

884 

1,410 

13 

526 

3 

56 

3,256 

3,507 

Juno  30. ... 

884 

1,410 

13 

526 

3 

55 

3.256 

3,474 

July  31 

884 

1,410 

12 

526 

3 

54 

3,257 

3,474 

Auk.  31 

884 

1,410 

12 

627 

3 

52 

3,258 

3,474 

Sept.  30. — 

884 

1,410 

12 

627 

3 

51 

3,251 

3,472 

Oct.  31 

884 

1, 410 

12 

527 

3 

50 

3.232 

3,459 

Nov.  30 

884 

1, 410 

12 

527 

3 

49 

3,220 

3,456 

Dec.  31 

884 

1, 410 

11 

528 

3 

48 

3,221 

3,448 

1623 

Jan. 31 

$884 

$1, 410 

$528 

$3 

$47 

$3, 221 

$3, 440 

Feb.  28 

884 

1,410 

11 

628 

3 

46 

3. 222 

3. 223 

3,440 

Mar.  31 

884 

1,410 

11 

528 

3 

45 

3, 436 

Apr.  30 

884 

1,410 

10 

528 

3 

46 

3, 223 

3,439 

May  31 

884 

1,410 

10 

528 

3 

44 

3, 224 

3, 406 

June  30 

884 

1,410 

10 

528 

3 

43 

3. 156 

3. 157 

3,408 

July  31 

884 

1, 410 

10 

526 

3 

42 

3, 367 

Aug.  31 

884 

1,410 

10 

529 

3 

41 

3, 157 
3, 160 

3,381 

Sept.  30..... 

884 

1,410 

9 

530 

3 

38 

3,362 

Oct.  31 

884 

1,410 

8 

530 

3 

34 

3, 164 

3, 326 

Nov.  30 

884 

1,410 

8 

530 

3 

33 

3,165 

3,305 

Dec.  31 

884 

1,410 

8 

830 

3 

32 

3,074 

3,267 

1924 

Jan. 31 

834 

1,410 

8 

530 

3 

32 

3, 074 

3,203 

Feb.  29.—. 

884 

1,410 

7 

531 

3 

32 

3,074 

3,153 

Mar.  31 

884 

1,410 

7 

531 

3 

31 

3, 074 

3,135 

Apr.  30 

884 

1,410 

7 

531 

3 

30 

3, 075 

3,120 

M*ay  31 

884 

1,410 

7 

531 

3 

26 

3, 076 

3,054 

June  30 

884 

1,410 

7 

531 

3 

26 

3,076 

2,997 

July  31 

884 

1,410 

7 

531 

3 

28 

3, 077 

2,967 

Aug.  31 

tjf(4 

1,410 

7 

531 

3 

28 

3, 077 

2,988 

Sept.  30 

884 

1.410 

7 

531 

3 

27 

3, 077 

2,079 
2, 979 

Oct.  31 

884 

1,410 

7 

531 

3 

27 

3, 077 

Nov.  30 

884 

1,410 

7 

531 

3 

27 

3, 077 

2,979 

Dec.  31 

884 

1,410 

7 

531 

3 

26 

3, 078 

2,887 

6,349 

6,348 

6,347 

6,347 

6,346 

6,343 

6,345 

6,345 

6,345 

6,343 

6,337 

6,331 


15,205 
15,203 
15,177 
IS,  142 
15, 116 
15,082 
15,081 
15,081 
15,071 
15,036 
15,014 
15,000 


$6, 330 
6, 330 
6, 330 
6,330 
6, 326 

6.326 
6, 328 

6.327 
6,327 
6,327 

6. 326 

6. 326 


$14,690 
14,660 
14, 986 
14,988 
14,957 
14,887 
14,876 
14,858 
14, 839 
14,805 
14, 780 
14, 650 


6, 325 
6, 325 
6, 325 
6, 325 
6,325 
6, 325 
6, 325 
6, 325 
6, 325 
6, 325 
6, 325 
6, 325 


14,585 
14, 535 
14. 516 
14,507 
14. 435 
14,378 
14,378 
14, 369 
14, 359 
14, 359 
14, 359 
14, 267 


3,124 

2,937 

2,326 

2.317 

2.317 
i;991 
1,981 
1,836 
1,806 
1,658 
1,566 

851 

$843 

841 

801 

766 

(«) 

389 

333 

296 

281 

254 

(') 

$742 

764 

764 

$764 

764 

764 

764 

764 

764 

764 

764 

764 

764 

764 

7G4 

764 

764 

764 

764 

764 

764 

764 

764 

764 

764 

764 

764 

$756 

702 
1, 304 
1,613 
1,621 
1,921 
2,247 
2,256 
2,743 
2,743 
2,743 
2,718 
3,160 


$3,522 
3, 523 
3, 522 
3, 522 
4,176 
4, 104 
4,088 
4, 067 
4, 055 
4, 051 
4, 050 
4,046 


4, 046 
4, 046 
4, 046 
4, 046 
4,046 

3. 735 

3. 736 
3, 735 
3, 358 
3, 358 
3, 358 
3,083 


2,081 

1,825 

1,559 

1,661 

1,660 

1,754 

1,754 

1,493 

1,299 

1,001 

983 

1,075 


$1,065 
1, 055 
1,109 
1,073 
1, 073 
1, 032 
1, 005 
982 
941 
941 
941 
920 


920 
903 
750 
750 
750 
808 
808 
808 
1,199 
1, 166 
1, 170 
543 


113 

67 

89 

83 

77 

74 

71 

58 

48 

38 

24 

17 

. . . 

654 

656 

660 

606 

671 

679 

690 

698 

713 

724 

726 

732 


$291 

311 

321 

327 

332 

337 

342 

347 

851 

356 

360 

376 


375 

389 

367 

403 

408 

413 

422 

421 

416 

417 
416 
415 


7,063 
7, 152 
6,843 
6,629 
6,600 
6,745 
6,752 
6,831 
6,609 
6, 164 
6,047 
5,835 


23,152 
23,239 
22,904 
22,655 
22,600 
22,711 
22,717 
22,766 
22,564 
22,826 
22,709 
22, 483 


$5,721 
6, 730 
5, 753 
5,661 
5, 581 
6, 473 
5, 435 
5, 366 

5. 347 

5.348 
5, 351 
5, 345 


$22, 356 
22, 368 
22,390 
22, 327 
22, 186 
22,003 
21, 656 
21, 602 
21,834 
21, 801 
21, 776 
21,643 


5, 341 
5, 338 
5,193 
5, 199 
5,204 
4, 656 
4,665 
4, 964 
4,976 
4, 671 
4,644 
4, 041 


21. 574 
21, 521 
21. 357 
21,354 
21, 287 
20,982 
20. 661 
20,681 
20.683 
20, 978 
20,651 
20,712 


I Amounts  of  the  series  of  1618,  1919, 1920,  and  1921  (except  issue  of  Dec.  15, 1921)  are  on  the  basis  of  reports  of  sales  or  of  cash  receipts  less  amounts  redeemed.  All  other  series 
are  on  the  basis  of  reports  of  sales  or  of  cash  receipts  plus  accrued  discount  less  amoimts  redeemed,  the  amounts  outstanding  being  the  net  redemption  value.  Includes  net  receipts 
from  the  sale  of  thrift  stamps  and  Treasury  savings  stamps  to  Dec.  31,  1625;  subsequent  to  that  date  these  securities  have  been  carried  as  debt  bearing  no  interest. 

* Separate  figures  for  Victory  and  Victory  3^*s  not  available. 

* Matured  June  15,  1922. 

* Matured  May  20,  1623. 
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SECEETAEY  OE  THE  TEEASUEY 


Table  31. — Interest-hearing  debt  outstanding  at  the  end  of  each  month  from  February  ^8,  1917,  to  June  SO,  19S7 — Continued 

[000,000  omitted] 


to 


Jan.  31 .. 
Feb.  28  . 
Mar.  31 . 
Apr.  30  - 
May  31 . 
June  30  . 


Bate 


Jan.  31 .. 
Feb.  28  . 
Mar.  31 , 
Apr.  30 . 
May  31 . 
June  30 . 
July31 .. 
Aug.  31 . 
Sept,  30. 
Oct.  31.. 
Nov.  30- 
Dec.  31.. 


Jau.  31.. 
Feb.  28.. 
Mar.  31. 
Apr.  30.. 
May  31.. 
June  30.. 
July  31.. 
Aug.  31.. 
Sept.  30 . 
Oct.  31  .. 
Nov.  30 . 
Dec.  31  . 


1025 


1926 


1927 


Pre- 

war 

loans 


$883. 

766 

765 

765 

765 

765 

766 
766 
766. 
766 
766 
766 

766 

766 

766 

760 

766' 

766 

766 

766' 

766 

766 

766 

766 

766 

766 

766 

766 

766 

766 


First 

3H’s 


$1,410 
1,410 
1,410 
1, 410 
1, 410 
1, 410 
1, 410 
1,410 
1,410 
1{410' 
1,410 
1,402 

1,402 
1,402 
1,402 
1,402 
1,402 
1,398’ 
1,398 
1,398 
1, 398 
1, 398 
1,308 
1, 398 

1, 398 
1, 398 
1, 398 
1, 398 
1,398 
1, 398 


First 

4*s 

First 

4'fi’S 

First 

sec- 

ond 

4M'S 

Sec- 

ond 

4*s 

Second 

4>i's 

Third 

4M’s 

Fourth 

4W's 

Total 

Lib- 

erty 

bonds 

Treas- 

ury 

bonds 

1947- 

1952 

Treas- 

ury 

bonds 

1944- 

1954 

Treas- 

ury 

bonds 

1946- 

1956 

Treas- 

ury 

bonds 

1943- 

1947 

Treas- 

ury 

notes. 

Loan 
and  tax 
certifi- 
cates 
of  in- 
debted- 
ness 

Treas- 

ury 

(war) 

, sav- 
ings 
securi- 
ties 7 

$6 

$532 

$3’ 

$26 

$3, 078 

$2,886 

$6,325 

$14,266 

$764 

$757 

$3, 133 

’ $593 

$393 

6 

532 

3 

25 

Z;  079 

3^886 

6, 325 

14) 266 

764 

757 

3)  132 

’ 582 

391 

6 

. 532 

3 

25 

^079 

^886 

6^325 

14)266 

764 

1,047 

2,810 

' 566 

390 

6 

532 

3: 

24 

Z,  080 

2^886 

6^325 

14)  266 

764 

1)047 

2, 810 

’ 565 

388 

5 

533 

3 

22 

3, 082 

%886 

6, 325 

14)260 

764 

1,047 

2,810 

7 564 

387 

5 

533 

3 

21 

3, 083 

^886 

6^325 

14) 266 

704 

1)047 

2)404 

7 579 

386 

5 

533 

3 

21 

3,084 

5^876 

6)325 

14)  256 

764 

1, 047 

2,  404 

7 577 

385 

5 

533 

3 

21 

3,084 

2^849 

6, 325 

14)  230 

764 

1,047 

2)404 

7 571. 

384 

5 

533 

3 

21 

3, 084 

2;  802 

6,325 

14)183 

764 

1,047 

2, 404 

7 $597 

382 

5 

533 

3 

21 

3,084 

2,802 

6,325 

14)183 

764 

1,047 

2)  404 

7 596 

381 

5 

533 

3 

21 

Z,  084 

2,802 

6,325 

14)  183 

764 

1)047 

2, 404 

7 595 

380 

V 5 

533 

3 

: 21 

3,084 

2^724 

6,325 

14)097 

764 

1,047 

2,105 

7 825. 

379 

5 

533 

3 

21 

3,084 

2,724 

6,325 

14,097 

764 

1,047 

2, 158 

7 824 

364 

5 

533 

3 

21 

3^084 

2,721 

6)325 

14, 094 

764 

l)047 

2)158 

7 823 

363 

5 

533 

3 

21 

3;  084 

2,573 

6,325 

13,946 

764 

1,047 

$495 

1)613 

7 821 

362 

5 

533 

3 

21 

3,084 

3,570 

6,325 

13, 943 

764 

1,047 

495 

1,612 

7 819 

361 

5 

533 

3 

21 

3,084 

2.568 

6,325 

13, 941 

764 

1,047 

495 

1, 612 

7 818 

360 

5 

533 

3 

21 

3,084 

2,488 

6,325 

13,857 

764 

1,047 

495 

1,612 

'483 

360 

5 

533 

a 

21 

3,084 

2,463 

6,325 

13, 832 

764 

1,047 

495 

1,612 

7 482 

359 

5 

533 

3 

21 

3.084 

2.394 

6,324 

13.762 

764 

1,047 

495 

1, 606 

7.8  482 

359 

5 

533 

3 

21 

3,084 

2,354 

6,324 

13,722 

764 

1, 047 

495 

1, 197 

'«86t 

359 

5 

533 

3 

21 

3,084 

2,308 

6,324 

13,676 

764 

1, 047 

495 

1, 197 

'*863 

358 

5 

533 

3 

21 

3,084 

2,279 

6,324 

13,647 

764 

1, 047 

495 

1, 197 

'*863 

. 358 

5 

533 

21 

3,084 

2. 190 

6,324 

13,558 

764 

1,047 

495 

1, 197 

7 8 640 

356 

5 

533 

3 

21 

3,084 

3,170 

6,324 

13, 538 

764 

1, 047 

495 

1, 321 

7 8 640 

350 

5 

5^ 

3 

21 

3,084 

2, 160 

6,324 

13, 528 

764 

1, 047 

495 

1, 321 

7 8 640 

344 

5 

533 

3 

21 

1,751 

2,158 

6,315 

12. 184 

764 

1,047 

495 

2, 012 

7 81, 123 

336' 

5 

533 

3 

21 

1,676 

2, 158 

6,315 

12, 109 

764 

1,047 

495 

2, 044 

7 81, 123 

327 

5 

533 

3 

.21 

1,636 

‘ 2,153 

^304 

12,053 

764 

1, 047 

495 

2, 045 

7 81, 123 

318 

5 

533 

3 

18 

1,288 

2,148 

6,297 

11,690 

762 

1, 043 

491 

$468 

2, 019 

7 8 702 

310 

Total 

short- 

term- 

debt 


$4,119 
4,105 
3,766 
3,763 
3, 761 
3, 369' 
3,366 
3, 359 
3,383 
3,381 
3,379 
3,309 

3,346 
3,344 
2,796 
2, 792 
2, 790 
2, 455 
2, 453 
2, 447 

2.417 

2. 418 
2, 418 
2, 193 

2,311 
2,305 
3,471 
3, 494 
3, 486 
3, 031 


Total 

in- 

terest:- 

bearing 

debt 


$20, 789 
20, 658 
20,608 
20,605 
20,603 
20, 211 
20, 199 
20,166 
20, 143 
20, 141 
20, 139 
19,983 

20,020 
20, 015 
19;  814 
19, 807 
t9,8C» 
19;  384 
19;  357 
19. 281 
19;  211 
19, 166 
19, 137 
18,823 

18,’ 921 
18,905 
18, 727 
18, 675 
18,611 
18, 251 


1 Amounts  of  the  series  of  1918^  1919,  1920,  "and  1921  (except  issue  of  Dec.  15, 1921)  are  on  the  basis  of  reports  of  sales  or  cash  receipts  less  amounts  redeemed.  All  other  series 
are  on  the  basis  of  reports  of  sales  or  of  cash  receipts  plus  accrued  discount  less  amounts  redeemed,  the  amounts  outstanding  being  the  net  redemption  value.  Includes  net  receipts 
from  the  sale  of  thrift  stamps  and  Treasury  savings  stamps  to  Dec.  31,  1925;  subsequent  to  that  date  these  securities  have  been  carried  as  debt  bearing  no  interest. 

7 Includes  adjusted  service  series.  * Includes  civil  service  retirement  fund  series. 
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Transactions  In  the  public  debt  during  the  flscaCyear  1927 

Table  32. — Summary  oj  transactions  in  interest-bearing  and  noninterest-hearing  securities  during  the  fiscal  year  ended  June  SO,  1987 


Transactions 

Bonds,  notes,  and  certificates  of 
indebtedness 

Treasury  (war)  savings 
securities 

Total 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

I.  Transactions  in  interest-bearing  securities  (as  affecting  tbe  outstanding 
public  debt) : 

A.  Interest-bearing  securities  outstanding  June  30, 1936 

B.  Interest-bearing  securities  issued  during  the  fiscal  year  1927— 

1.  Upon  original  subscription  against  cash  received — — 

2.  Upon  exchange,  conversion,  etc.,  for  securities  of  equal 

$19,023,961,170.00 

22,705,849 

$359,809, 690. 05 

,2, 586,841 

$19,383,770, 860.05 

25,292,690 

5.143.682.720.00 

2.725.679.310.00 
399, 150- 00 

'394,772 

787,515 

1,437 

*13, 566,397.  95 

1,378,525.00 
96, 35P.  00 

3 

7,096 

560 

5,157,249,117.95 

2,727,057,835.00 
495,500. 00 

394,775 

794, 611 
1,997 

4.  Total  securities  issued..., 

7,869,761,180.00 

1 1, 183,724 

15,041,272.95 

7,659 

7,884,802,452.95 

1,191,383 

0 . Total  interest-bearing  securities  to  account  tor  (Items  A and  B^).. 
D.  Interest-bearing  securities  retired  during  tbe  fiscal  year  1927— 

26,893,722,350.00 

•23,889,5.73 

374,850, 963. 00 

2, 594,500 

27, 268, 573, 313. 00 

26,484,073 

6.217.535.350.00 

2.725.679.310.00 
399,150.00 

1,012,690 
2, 946, 598 
1,440 

64,059,887. 05 
1,378,525.00 
96,350.00 

391,330 
6,. 817 
560 

6,281,595,237. 05 
2,727,057,835.00 
495,500.00 

1,404,020 

2,953,415 

2,000 

2.  Account  of  exchange,  conversion,  etc.,  for  securities  of 

3.  Account  of  loss  or  destruction  (covered  by  insurance  or 

8.943.013.810.00 

8,423,900.00 

17.941.684.640.00 

3,960,728 

14,897 
1 19,913,948 

65, 534, 762. 05 

56,875.00 
309,259,325. 95 

398, 707 

424 
2, 195, 369 

9,009, 148,572.05 

8,480,775. 00 
18,250,943,965. 95 

4, 359,435 

15,321 
22, 109,317 

E.  Securities  outstanding  June  .30,  1927,  which  matured  during  the 

F.  Total  interest-bearing  securities  outstanding  Juno  30,  1927 

Q.  Total  interest-bearing  securities  accounted  for  (Items  D-4,  E, 
and  F) 

26,893,722,350.00 

*23,889,573 

374,850, 963. 00 

2,594,500 

27,268, 573,313.00 

26,484,073 

> Exclusive  of  pieces  covering  $64,067,660  issuable  against  jjayments  received  for  3%  P«r  cent  Treasury  bonds  of  1943-1947;  denominational  information  unavailable. 

> Bepresents  accrued  discount  credited  os  public  debt  receipts  in  amount  of  $13,5^,274.96  and  adjustment  increase  in  sales  reported  of  3 pieces,  amount  $123. 
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Table  32. — Summary  of  transactions  in  interest-bearing  and  noninterest-bearing  securities  during  the  fiscal  year  ended  June  SO,  1927 — 

Ck>ntinued 


Transactions 

Bonds,  notes,  and  certificates  of 
indebtedness 

Treasury  (war)  savings 
securities 

Total 

Amount 

Pieces 

Amount 

Pieces 

Amount 

1 

Pieces 

II.  Transactions  in  interest*bearing  securities  and  securities  which  matured 
prior  to  July  1,  1926  (as  affecting  the  accountability  of  the  Treasury 
Department  and  its  agents): 

A.  Securities  on  hand  June  30, 1926— 

1.  Unissued  securities  in  Division  of  Loans  and  Currency.. 

2.  Unissued  securities  in  Federal  reserve  banks  and  other 

Treasury  agencies  (exclusive  of  the  Division  of  Loans 
and  Currency)  

3.  Retired  and  unissued  securities  not  previously  reported-. 

$9,431,676,490.00 
807,852,600. 00 

9,870, 688 
473,056 

$12,942,375.00 

22,300.00 
* 95. 00 

51,123 

4,014 
< 19 

i 

$9,444,618,865.00 

807,874,800. 00 
« 95.00 

9,921,811 

477,070 
* 19 

4.  Total  securities  on  hand  Juno  30, 1926 

! 10,239,528,990.00 

10,343,744 

12,964,580. 00 

56, 118 

10,252,493,570.00 

10, 398,862 

B.  Interest-bearing  securities  received  from  Bureau  of  Engraving 
and  Printing  during  fiscal  year  1927 

9,429,378,100.00 

1,640,530 

9,429,378,100.00 

1,640,530 

C.  Securities  received  for  retirement  during  the  fiscal  year  1027— 

1.  Account  redemption— 

(o)  Interest-bearing  securities  (see  Item  I,  D-1,  above) . 
(6)  Securities  matured  prior  to  July  1, 1926 

6,217,535,350.00 

7,101,340.00 

1,012,690 

17,979 

64,059,887. 05 
»2,388, 305.49 
102,492.75 

391,330 

446,346 

403,044 

6,281,595,237. 05 
9,489,645. 49 
102, 492. 75 

1,404,020 

464,325 

403,044 

2.  Account  exchange,  conversion,  etc.,  for  securities  of  equal 

par  value  issued— 

(a)  Interest-bearing  securities  (see  Item  I,  D-2,  above). 

3.  Account  loss  or  destruction  (covered  by  insurance  or 

bonds  of  indemnity)— 

(a)  Interest-bearing  securities  (see  Item  I,  D-3,  above). 

2,725,679,310.00 

399,150.00 

2,946,598 

1,440 

1,378,525.00 
96,350. 00 

6,817 

560 

2,727,057,835.00 

495,500.00 

2, 953,416 
2,000 

4.  Total  securities  received  for  retirement-.-.———. 

1 8,950,716,150.00 

3,978,707 

68,025,560. 29 

1,248,097 

9,018, 740,710. 29 

5,226,804 

D.  Total  securities  to  account  for  (Items  II,  A-4,  B,  and  C-4) 

: 28,619,622,240.00 

15,962,981 

80,990, 140. 29 

1,303,215 

28,700,612,380.29 

17,266, 196 

E.  Securities  issued  during  the  fiscal  year  1927— 

1.  Upon  original  subscription  against  cash  received  (see 

Item  1,  B-1,  above) 

2.  Upon  exchange,  conversion,  etc.,  for  securities  of  equal 

par  value  retired— 

(a)  Interest-bearing  securities  (see  Item  1,  B-2,  above). 

5.143.682.720.00  ' 

j 

2.725.679.310.00 

394, 772 
787,  515 

8 350. 00 
1, 378, 625. 00 

«2 

7,096  i 

5, 143,  682,  370. 00 
2, 727, 057, 835. 00 

394,  770 
794,611 
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8.  Upon  adjudicated  claims  for  replacement— 

(a)  Interest-bearing  securities  (see  Item  1,  B-3,  above). 

399,160.00 

1, 437 

96, 350. 00 

560 

495, 600. 00 

1, 997 

4.  Total  securities  issued.. 

7,869,761, 180.00 

1. 183,  724 

1,  474, 525. 00  : 

7,  654 

7, 871, 235, 705. 00 

1, 191, 378 

F.  Securities  delivered  to  Register  of  the  Treasury  during  the  fiscal 
year  1927— 

1.  Account  redemption — 

(a)  Interest-bearing  securities  (see  Item  11,  C-1  (o), 

i 

above) 

(b)  Securities  matured  prior  to  July  1,  1926  (see 

6,217,535,350.00 

I 1,012,690 

64, 059,887.05 

391, 330 

6,  281, 595, 237. 05 

1, 404, 020 

Item  11,  C-1  (6),  above) 

(c)  Securities  bearing  no  interest  (see  Item  11,  C-1  (c). 

7,101,340.00 

i 

1 17, 979 

2, 388, 305. 49 

446, 346 

9.  489,  645. 49 

464,  325 

above) 

2.  Account  exchange,  conversion,  etc.,  for  securities  of  equal 
. par  value  issued — 

(a)  Interest-bearing  securities  (see  Item  11,  C-2  (a). 

102, 492. 76 

403,044 

102, 492.75 

403,044 

above) 

3.  Account  loss  or  destruction  (covered  by  insurance  or 
bonds  of  indemnity) — 

(n)  Interest-bearing  securities  (see  Item  11,  C-3  (a). 

2,725,679,310.00 

2, 946,  598 

1, 378, 525. 00 

6,817 

2, 727, 057, 835. 00 

2,953,415 

above)... 

4.  Unissued  securities  (excess  stock)— 

399,150.00 

1,440 

96,350.00 

560 

495,  500. 00 

2,000 

(а)  By  Division  of  Loans  and  Currency 

(б)  By  Federal  reserve  banks  and  other  Treasury 

agencies  (exclusive  of  the  Division  of  Loans  and 

912,241,350.00 

1,088,141 

1, 550. 00 

20 

912,242,900.00 

1, 088, 161 

Currency 

5.  Eetired  and  unissued  securities  not  previously  reported.. 

204. 336,500.00 

58,218 

1,000.00 

<95.00 

10 
' 19 

204, 337, 600. 00 
<95.00 

58,225 
< 19 

6.  Total  securities  delivered  to  the  Register  of  the  Treasury.. 

10,067,293,000.00 

5,125,063 

68,028,015.29 

1, 248, 108 

10, 135, 321, 015. 29 

6,373,171 

0.  Securities  on  hand  June  30, 1927— 

1.  Unissued  securities  in  Division  of  Loans  and  Currency,. 

2.  Unissued  securities  in  Federal  reserve  banks  and  other 

Treasury  agencies  (exclusive  of  the  Division  of  Loans 

9,392,682,260.00 

9, 137, 777 

11, 465, 800. 00 

43,444 

9.  404, 148, 060. 00 

9, 181, 221 

and  Currency)  — 

1, 353,953, 450.00 

516, 417 

21, 800. 00 

4, 009 

1,  353,  975,  250. 00 

520,  426 

3.  Total  securities  on  hand  June  30,  1927 

» 10,746,635,710.00 

9,654, 194 

11, 487, 600. 00 

47,453 

10, 758, 123, 310. 00 

9,  701,  647 

H.  Total  securities  accounted  for  (Items  E-4,  F-6,  and  0-3) 

» 28, 683, 689, 890. 00 

15,962, 981 

80,  990, 140. 29 

1, 303,  215 

28, 764,  680,  030. 29 

17, 266,  196 

3 Excludes  securities  held  for  specimen  purposes,  previously  reported  as  stock. 

♦ Adjustment,  deduct. 

3 Represents  $2,388,723.49  matured  war  savings  certificates  charged  to  interest  and  adjustment  deduction  of  $418,  credited  to  princip^. 

3 Deduct,  account  of  reduction  of  5 pieces,  $500  par  value,  in  reported  sales  matured  series,  and  increase  in  sales  of  3 pieces,  $150  par  value,  in  interest-bearing  series  at  sale  price 
of  $123. 

7 Includes  $04,067,650  issuable  against  payments  received  for  3^  per  cent  Treasury  bonds  of  1943-1947. 


Cn 


to 


<o 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


SECEETAEY  OF  THE  TEEASUEY 


Table  33. — Summary  of  transaciions  in  interest~bearing  securities  during  the  fiscal  year  ended  June  SOy  19^7 


Cn 

CO 

o 


Account 


Pre-war  bonds. 
(See  Table  34) 


Liberty  bonds  and 
Treasury  bonds. 
(See  Table  35) 


Treasury  notes. 
(See  Table  36) 


Certificates  of 
indebtedness. 
(See  Table  37) 


Treasury  (war) 
savings  securities. 
(See  Table  38) 


Total 


I.  Outstanding  June  30,  1926 -I 

II.  Issued  during  the  fiscal  year  1027: 

A.  Upon  original  subscription  against  c^h  received.! 

B.  Upon  exchange,  transfer,  etc.,  for  securities  of 

equal  par  value  retired^ 

1.  Exchange — 

(fl)  Interim  certificates 

(6)  Coupon  for  registered 

(c)  Registered  for  coupon 

(d)  Of  denominations 

(c)  Temporary  for  permanent 

(J)  Mutilated  for  perfect  1 

2.  Conversion 

3.  Transfer  of  ownership 

C.  Upon  adjudicated  claims  for  replacement 


$765,860,170.00 


$16,162,418,400.00 


$1, 612, 403, 600. 00 


$483, 279, 000. 00 


$359,809,690.05 


$19,383, 770,860.05 


D.  Total  issued  during  the  fiscal  year  1927... ..| 

III.  Retired  during  the  fiscal  year  1927; 

A.  Account  of  redemption— 

1.  Purchases— 

(а)  Cumulative  sinking  fund 

(б)  Surplus  money  in  the  Treasury... 

2.  Securities  received  for  redemption— 

(a)  Cumulative  sinking  fund 

(b)  Gifts,  forfeitures,  or  miscellaneous. 

(c)  Repayments  of  principal  by  for- 

eign governments 

((f)  Interest  payments  on  obligations 

of  foreign  governments., 

(e)  Redemption-exchange  in  payment 
for  Treasury  bonds  of  19^1947. 
(J)  Redemption-exchange  in  payment 
for  Treasury  notes,  Series 

A-193 0-1932 , 

(g)  Prior  to  call  or  maturity 

()i)  At  maturity ; 


9, 620. 00 


594, 670. 00 


52,719,690. 00 

1, 200. 00 


467, 801, 650. 00 


13,600.00 

295.043.500.00 

467.487.550.00 

824.403.350.00 
3, 138,20a00 

140,000.00 
1, 150. 00 
73.678.650.00 
396, 950. 00 


1, 529, 456, 450. 00 

4, 823, 500. 00 
”‘433,’792."95ao6‘ 


3, 145, 735, 000. 00 


13, 566, 397. 95 


569, 842, 500. 00 


1, 000. 00 


« 1, 378. 525.  CO 
96, 350. 00 


54. 005. 180. 00 


2,132.104.600.00 


1, 968, 073, 900. 00 


3, 715, 577, 500. 00 


15,041, 272.95 


273.310.500.00 

318.829.650.00 


5,575,300  00 


60. 217, 900. 00 


39, 541, 800. 00 


44. 254, 500.  00 
95. 420, 000. 00 


218,203.350.00 

1,360,456,450.00 


49, 570, 200. 00 
966,274, 200. 00 


32, 800, 000. 00 
2, 753, 081, 500. 00 


13, 740,312. 05 
50,319, 575. 00 


5, 157, 249, 117. 95 


4. 837. 100. 00 

295. 638. 170. 00 

467. 487. 550. 00 
1,828, 038, 800.00 

3. 138. 200. 00 
140, 000. 00 

1, 150. 00 

127. 776. 865. 00 
495, 500. 00 


7,884, 802,452.95 


273, 

310, 500. 

00 

318, 

829, 650. 

00 

60, 

217, 900. 

00 

5, 

575. 300. 

00 

44, 

254, 50a 

00 

134, 

961,800. 

00 

218, 

203, 350. 

00 

1. 360, 

456,450. 

00 

96. 

110, 512. 

05 

3, 769, 

675,275. 

00 
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B.  Account  of  exchange,  conversion,  etc.,  (or  securi- 
ties of  equal  par  value  Issued—' 

1.  Exchange— 

13, 60a  00 

295. 043. 500. 00 

467.487.550.00  ' 
824, 408, 35a  00 

3, 138,200.00 
140,000.00 
1, 150. 00  1 
73,678,650.00  ! 

1 396,950.00 

4, 823, 500. 00 

4. 837. 100. 00 

295. 638. 170. 00 

467.487. 550.00 
1, 828, 038, 800. 00 

3. 138. 200. 00 
140, 000. 00 

1,150.00 

127. 776. 865. 00 

495, 500. 00 

594. 670. 00 

433, 792, 950.  00 

569, 842, 500. 00 

52, 719, 690. 00 
1, 200. 00 

* 1, 378,  525.  00 
96,  350.  00 

C.  Account  of  loss  or  destruction  (covered  by  insur- 

ance or  bonds  of  indemnity) 

D.  Total  retired  during  the  fiscal  year  1927 

IV.  Outstanding  June  30, 1927 

Deduct  interest-bearing  debt  which  matured  during  the 

1,000.00 

53,315. 560. 00 

3,840,678,200.00 

1, 554, 221,550.00 

3,495.398. 500.00 

65, 534.  762.  05 

9, 009, 148, 572. 05 

766, 549,790. 00 

14,453,844,800.00 

2, 026, 255,950. 00 
7, 061, 400. 00 

703, 458, 000. 00 
1. 362. 500. 00 

! 309,316,200.95 

56, 875,  00 

18,259,424,740.95 
8, 480, 775. 00 

V,  Outstanding  June  30,  1927  (per  public  debt  statement) .. 

766, 549, 790. 00 

14,453,844.800.00 

2, 019, 194, 550. 00 

702, 095>  500. 00 

309,259,325.95 

18, 250, 943, 965. 95 

1 Includes  coupon  error  transactions.  * Represents  reissue  transactions. 


Ctt 

CO 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


SECEETAET  OF  THE  TEEASTJET 


Table  34  (see  Table  33). — Transactions  in  interest-bearing  pre-war  bonds,  by  issues,  during  the  fiscal  year  ended  June  SO,  19Z7 


Account 

2 per  cent 
consols  of  1930 

Panama  Canal  loans 

3 per  cent 
conversion 
bonds  of  1946 

3 per  cent 
conversion 
bonds  of  1947 

2)4  per  cent 
pcfitd  savings 
bonds — first 
to  thirty- 
second  series 

Total 

i 

2 per  cent  of 
1916-1936 

2 per  cent  of 
1918-1938 

3 per  cent  of 
1961 

I.  Outstanding  June  30,  1926 

$599,  724, 050 

$48, 954, 180 

$25, 947, 400 

; $49,800,000 

$15, 761, 000 

$13, 133, 500 

$12, 540, 040 

$765, 860,  170 

11.  Issued  during  the  fiscal  year  1927: 

689, 620 

32, 920 
324, 140 
1, 200 

689, 620 

594,  670 
52, 719,  690 
1, 200 

B.  Upon  exchange,  transfer,  etc.,  for  securities  of 
equal  par  value  retired— 

1.  Exchange— 

14,350 
42, 350, 450 

70, 000 
1 3, 161, 100 

31, 400 
688, 400 

446,000 
377, 200 

4, 626. 620 

1, 191,  780 

42, 364, 800 

4,626,620 

1, 191, 780 

3, 231, 100 

719, 800 

823,200 

1, 047, 880 

64,005,180 

III.  Retired  during  the  fiscal  year  1927: 

A.  Account  of  exchange,  transfer,  etc.,  for  securities 
of  equal  par  value  issued— 

1.  Exchange— 

14, 350 
42, 350, 450 

70,000 
3, 161, 100 

31,400 
688, 400 

446, 000 
377, 200 

32,920 
324, 140 

1, 200 

594, 670 
52, 719, 690 

1,200 

4,626,620 

1, 191, 780 

B.  Account  of  loss  or  destruction  (covered  by  insur- 

42, 364, 800 

4,626,620 

1, 191,  780 

3, 231, 100 

719, 800 

823, 200 

358, 260  i 

53,315,560 

599,724,050 

48,954, 180 

25,947,400 

49, 800, 000 

15,761,000 

13, 133,  500  ; 

13, 229,  660  1 

766,  549,  790 
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Table  35  (see  Table  33). — Transactions  in  interest-bearing  Liberty  bonds  and  Treasury  bonds,  by  issues,  during  the  fiscal  year  ended  June 

30,  19S7 


Account 

First  Liberty  loan  of  1932-1947 

Second  Liberty  loan  of 
1927-1942 

First  3M's 

First  4's 

First  4>i’s 

First 

Second  4>^*s 

Second  4’s 

Second  4>^’s 

$1,397,689,100 

$5, 156,  800 

$532, 874, 250 

$3, 492, 150 

$20, 849, 700 

$3, 083, 678, 100 

II.  Issued  during  the  fiscal  year  1927: 

B.  Upon  exchange,  conversion,  etc.,  for  securities  of  equal  par  value 
retired — 

1.  Exchange— 

13,600 
26,238,200 
23, 527, 900 
7,358,500 

84.350 
311,600 
416, 650 

86. 350 
650 

9,806,000 
13, 170, 300 
32,302, 800 
49, 150 
5, 250 
100 
2,437,800 
17, 300 

34,  700 
47,  600 
128, 650 
650 

90, 100 
1,212, 900 
1, 841, 650 
411,350 
700 

35,045,650 
175, 591, 250 
233,203,300 
172, 100 
23, 700 
1,050 
8, 103, 250 
68,500 

4,450 

5,476,300 

2,350 

34,250 

250 

14, 600 
500 

122, 500 
7, 100 

€2,621,300 

934, 100 

57,788, 700 

226, 700 

3, 686, 300 

452,208,800 

III.  Retired  during  the  fiscal  year  1927: 
A.  Account  of  redemption— 

1.  Purchases— 

296, 700 
200 
2, 228, 450 

219,082,950 
108, 400 
215, 974,900 
1, 360, 456, 450 

2.  Securities  received  for  redemption— 

2,100 

1,000 

.51, 000 

(&)  Redemption-exchange  in  payment  for  Treasury  bonds 
of  1943-1947. 

(c)  Redemption-exchange  in  payment  for  Treasury  notes, 
a -1930-1932 

B.  Account  of  exchange,  conversion,  etc.,  for  securities  of  equal  par 
value  issued— 

1 . 'Exchange— 

13,600 

26,238,200 

23,527,900 

7,358,500 

84. 350 
311,600 
416, 650 

86. 350 
660 

9,806,000 
13, 170, 300 
32, 302, 800 
49, 150 
5, 250 

34, 700 
47, 600 
128,650 
650 

90, 100 
1,212,900 
1,841,650 
411, 350 
700 

35, 045, 650 
175,591,250 
233, 203,300 
172, 100 
23,700 

(/)  Mutilated’for  perfect  * 

4,450 

! Includes  coupon  error  transactions.  CO 

CO 
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Table  35  (see  Table  33). — Transactions  in  interesUhearing  Liberty  bonds  and  Treasury  bonds,  by  issues,  during  the  fiscal  year  ended  June  ^ 

SO,  19S7 — Continued  ^ ^ 


Account 

First  Liberty  Loan  6f-1^2ri^7 

second  Liberty  loan  of 
1927-1942 

First  3M’s 

First  4's 

First  iH*s 

\ 

First 

• Second  iH’s 

Second  4*s 

Second  4Ji's 

III.  Eetired  during  the  fiscal  year  1927— Continued. 

B.  Account  of  exchange,  conversion,  etc.,  for  securities  of  equal  par 
value  issued— Continued. 

$100  : 
34, 250 

250 

$1,050 
122, 500 

7,100 

3.  Transfer  of  ownership 

C.  Account  loss  or  destruction  (covered  by  insurance  or  bonds  of  in* 
demnity) 

I3.  Total  retired  during  the  fiscal  year  1927 

IV.  Outstanding  June  30, 1927 

$6,476,300 

2,350 

$2, 437, 800 
17, 300 

$14,600 

500 

$8, 103, 250 
68, 500 

62, 623, 400 

935,200 

67,839,600 

226, 700 

6, 212, 700 

2, 247,830,450 

1,397,687,000 

5,166,700 

i 632,823,360 

3, 492>  150 

18,323,300 

1,288,056,460 

Account 


Third  4>^'s 


Fourth  4K's 


Treasury  bonds 


Treasury 
4J4’s  of 
1W7-1952 


Treasury  4's 
of  1944-1954 


Treasury 
3M’s  of 
1946-1966 


Treasury 
35i's  of 
1943-1947 


Total 


I.  Outstanding  June  30, 1926 

II.  Issued  during  the  fiscal  year  1927: 

A.  Upon  original  subscription  against  cash  received.- — . 

B.  Upon  exchange,  conversion,  etc.,  lor  securities  of  equal 

par  value  retired — 

1.  Exchange^ 

(а)  Interim  certificates.  

(б)  Coupon  for  registered 

(c)  Registered  for  coupon. 

(d)  Of  denominations. 

(e)  Temporary  for  permanent — . 

(/)  Mutilated  for  perfect  * 

2.  Conversion ... 

3.  Transfer  of  ownership 

C.  Upon  adjudicated  claims  for  replacement 


$2, 488,272,450 


$6, 324,471,950 


$763, 948, 300 


$1, 047, 087, 500 


$494, 898, 100 


$16, 162, 418, 400 


$467, 801, 650 


14,286,950 
86, 723, 600 
184, 206, 050 
947, 300 
34,200 


135,078,700 
140,799,000 
225,699,100 
1,471, 300 
71,050 


28, 958, 800 
13, 156, 100 
22, 887, 400 


32, 822, 100 
11, 964, 300 
63, 679, 000 


12, 375, 700 
983, 000 
49, 620, 900 


222, 250 
'3’0^,’750' 


7,885,150 

72,300 


43, 953, 200 
214, 150 


2, 223, 600 

2,000 


3, 001,  600 
12, 500 


426, 400 


467, 801, 650 


13, 600 
295, 043, 500 
467, 487, 550 
824, 403, 350 
3. 138. 200 
140, 000 
1, 150 
73, 678, 650 
396, 950 
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64761— n 1927- 


D.  Total  issued  during  the  fiscal  year  1927.. 


for 


III.  Ketired  during  the  fiscal  year  1927: 

A.  Account  of  redemption— 

1.  Purchases— 

(а)  Cumulative  sinking  fund 

(б)  Surplus  money  in  the  Treasury 

2.  Securities  received  for  redemption — 

(a)  Gifts,  forfeitures,  or  miscellaneous. 

(b)  Bedemption-exchange  in  payment 

Treasury  bonds  of  1943-1947 

(c)  Kedemption-exchange  in  payment  for 

Treasury  notes^  Series  A-1930-1932 

B.  Account  of  exchange,  conversion,  etc.,  for  securities  of 

equal  par  value  issued— 

1.  Exchange— 

(o)  Interim  certificates 

(6)  Coupon,  for  registered 

(c)  Registered  for  coupon 

fd)  Of  denominations 

(«)  Temporary  for  permanent 

if)  Mutilated  for  perfect  *— 

2.  Conversion 

3.  Transfer  of  ownership 

C.  Account  loss  or  destruction  (covered  by  insurance  or 

bonds  of  indemnity) 


D.  Total  retired  during  the  fiscal  year  1927.. 
IV.  Outstanding  June  30,  1927 


294, 156, 150 

547,286,500 

67,227,900 

111,479,500 

63, 406, 000 

471, 082, 650 

2, 132. 104, 600 

273, 310, 500 

273, 310, 600 

6i;95o;ooo 

27,500,000 

1, 628, 000 

4, 686,000 

3, 686, 000 

318, 829, 650 

5,347,100 

65,500 

5, 575, 300 

218, 203, 350 

1, 360, 456, 450 

13,  COO 

14,286,950 

135, 078, 700 

28, 958, 800 

32, 822, 100 

12, 375, 700 

222, 250 

295, 043;  500 

86,723,600 

140, 799, 000 

13, 156, 100 

11,964, 300 

983, 000 

467, 487,  .'iSO 

184, 206, 650 

225, 699, 100 

22, 887, 400 

63, 679, 000 

49, 620, 900 

3, 058, 750 

824, 403, 350 

947,300 

1, 471, 300 

3, 138, 200 

34,200 

71,050 

140, 000 

1, 150 

7,885,150 

■43,  m,  200 

2, 223, 600 

3, 001, 600 

426, 400 

73, 678, 660 

72,300 

214, 150 

2, 000 

12,500 

396, 950 

634, 763, 750 

574,852,000 

63, 855, 900 

116, 165, 500 

67, 092, 000 

3, 281,000 

3, 840, 678, 200 

2,147,664,850 

6,296,906,450 

762. 320, 300 

1,042,401,500 

491,212,100 

467, 801, 650 

14, 453, 844.800 

1 Includes  coupon  error  transactions. 


Or 

CC 

Or 
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Table  36  (see  Table  33). — Transactions  in  interest-bearing  Treasury  noteSf  by  issues^  during  the  fiscal  year  ended  June  50,  1927 


Account 


I.  Outstanding  June  30, 1926 

II.  Issued  during  the  fiscal  year  1927: 

A.  Upon  original  subscription 

against  cash  received 

B.  Upon  exchange,  etc.,  for  se* 

curities  of  equal  par 
value  retired— 

1.  Exchange — 

(o)  Of  denomina- 
tions » 

(&)  Interim  certifi- 
cates  

C.  Upon  adjudicated  claims  for 

replacement 


$414,922,300 


D.  Total  issued  during  the  fis- 
cal year  1927 


III.  Retired  during  the  fiscal  year 
1927: 

A.  Account  of  redemption— 

1.  Securities  received  for 
redemption— 

(a)  Cumulative  sink- 
ing fund 

(d)  Interest  payments 
on  obligations  of 
foreign  govern- 
ments.  

(c)  Prior  to  call  or 

maturity 

(d)  At  maturity 

B.  Upon  exchange,  etc.,  for  se- 

curities of  equal  par 
value  issued— 

1.  Exchange — 

(а)  Of  denomina- 

tions * 

(б)  Interim  certifi- 

cates  


Series 

B-1926 


l$365,779, 900| 


29, 756,  lOOl 


29, 756,  lOOl 


17, 312,400 
397,304,400 


29, 756,  lOOl 


Series 

A-1927 


|$668,201,400 


63. 945, 400| 


63,945,400 


63,945,4001 


Series 

B-1927 


|$I,  360, 456, 450 


151, 332, 600 


1,000 


151, 333, 6001 


60,217,900 


32,257,800 
568, 969.800 


161, 332,600 


Series 

A-1930-1932 


188,758,850 

4,823,500 


1,554,038,800 


39,541,800 


188,'768,850 

4,823,500 


Adjusted  service  series 


Series 

A-1930 


$50,000,000 
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Series 

A-1931 


$53, 500,000 


Series 

B-1931 


$70,000, 000 


$123, 400, 000 


Series 

A-1932 


123, 400, 000 


Civil  service  retirement! 
fund 


Series 

1931 


$31,200,000 


31, 200,  OOOl 


Series 

1932 


|$1, 612, 403, 600 


$14, 400,  OOOl 


14, 400,000 


Total 


Cn 

W 

05 


1, 629, 456, 450 


433, 792, 950 
4, 823, 500 
1,000 


1, 968, 073, 900 


60, 217, 900 


39, 541, 800 

49,570,200 
966, 274,200 


433,792,950 
4, 823, 500 


REPORT  OPT  THE  FIPTAPTCES 


C.  Account  of  loss  or  destruc- 
tion (covered  by  insurance 
or  bonds  of  indemnity) 


D.  Total  retired  during  fiscal 
year  1927 


IV.  Outstanding  June  30, 1927,, 


444, 372, 900 


305, 500 


63, 945,400 


355, 779, 900 


1,000 


812, 779, 100 


6, 755, 900 


233, 124, 150 


1,320,914,650 


50,000,000 


53, 500,000 


70,000,0001 


123,400;000| 


31, 200, 000 


14,400,0001 


1,000 


1, 554, 221, 550 


2,026, 255, 950 


1 Includes  deliveries  against  receipts  by  other  Federal  reserve  banks.  * Includes  receipts  against  deliveries  by  other  Federal  reserve  banks. 

Table  37  (see  Table  33). — Transactions  in  interest-bearing  certificates  of  indebtedness,  by  issues,  during  the  fiscal  year  ended  June  SO,  19^7 


Series 
1 TD-1926 

Series 

TJ-1927 

Series 

TS-1927 

1' 

1 

1 Series 
1 TS2-1927 

1 

Series 
1 TM-1928 

Adjusted  service 

CivU 

service 

Account 

Series 

A-1927 

! 

Series  i 
A-1928 

retirement 
fund, 
series  1.^27 

1 Special 

Total 

I.  Outstanding  June  30, 1926 

$452, 879, 000 

$30, 400,  000 

$483, 279, 000 

II.  Issued  during  the  fiscal  year  1927: 

A.  Upon  original  subscription  against  cash 

l$378,669,500 

195,869,500 

$229,269,500 

69,737,500 

$169, 888, 000 
102,051,000 

$314, 408,000 
144, 609, 500 

$23, 800, 000 

$13, 700, 000 

$2, 016, 000, 000 

3, 145, 735, 000 

B.  Upon  exchange  of  denominations  for  secu- 

57,515,000 

569,842,500 

C.  Total  issued  during  the  fiscal  year  1927 

57,515,000 

574, 539, 000 

299,007,000 

271,939,000 

459, 077, 500 

23,800,000 

13, 700, 000 

2, 016, 000, 000 

3,715, 577, 500 

in.  Retired  during  the  fiscal  year  1927: 

A.  Account  redemption— 

1.  Securities  received — 

(c)  Repayments  of  principal  by 

25, 995, 000 
67, 950, 000| 

18, 259, 500 

44,  254,  500 

95. 420. 000 

32.800. 000 
2, 753, 081, 500 

569,842, 500 

(5)  Interest  payments  on  obli-  i 
gations  of  foreign  govern- 

19, 270, 000 

8,200,000 

25, 000, 000 
334, 131, 000 

195, 869,500 

7, 800, 666' 

358, 850, 500, 
57,515, 000 

30, 400, 000 

13, 700, 000 

2, 016, 000, 000 

B.  Upon  exchange  of  denominations  for  secu- 

69,737,500 

102, 051, 000 

144, 669, 500 

C.  Total  retired  during  the  fiscal  year  1927.. . 

510, 310, 500 

573,  260,  000 

69,737.500 

121, 321, 000 

152, 869,  500 

30, 400, 000 

7,  800,  000 

13, 700, 000 

2, 016, 000, 000 

3, 495, 308,  500 

83, 500 

1, 279,000 

229, 269, 500 

150,618,000 

306, 208, 000 

16, 000, 000 

703, 458,  000 

1 Includes  deliveries  against  receipts  by  other  Federal  reserve  banks.  > Includes  receipts  against  deliveries  by  other  Federal  reserve  banks. 


Cn 

CO 
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Table  38  (see  Table  33). — Transactions  in  Treasury  {war)  savings  securities,  by  issues,  during  the  fiscal  year  ended  June  SO,  19S7  Oi 


Account 

Sym- 

bols' 

Matured  securities 

Interest-bearing  securities 

Series  1918 

Series  1919 

Series  1920 

Series  1921 

Issue  of  Dec.  16, 1921 

Series  1921 

Series  1922 

P 

I 

$1, 825, 235. 55 

$95,684,471. 10 

le.fiiimoo 

$l,484^680r  00 

$774,  290. 00 

$1, 030, 255. 00 

Total  value  of  outstanding  securities  June  30, 1926... 

6,912.240.00  1 

1.484,980.00  , 

774,  290. 00 

1, 030, 255. 00 

1,825,  235.  55 

95, 684, 471. 10 

II.  Issued  during  fiscal  year  1927: 

P 

P 

I 

P 

P 

418. 00 

124,192.60 

6,627,873.90 

<443.71 

< 69.  K 

<105.63 

< 12.  24 

(d)  Upon  exchange,  etc.,  (or  securities* of  equal  par  value  retired.** 

5, 325. 00 
25. 00 

336,328.00 

21,776.00 

(0  Total  issued  during  the  fiscal  year  1927 

<443.71 

‘69.93 

<523.63 

• 12. 24 

. 129,  642  90 

6,988,673.90 

III.  Retired  during  fiscal  year  1927: 
(a)  Account  of  redemption— 

P 

I 

P 

P 

8 418. 00 
294, 159. 37 

' 1,892,553.45 

80,333,993. 16 

1,088,836.29 

366,695.07 

669, 032. 76 

' (6)  Account  of  exchange,  etc.,  for  securities  of  equal  par  value 

6,325.00 
25. 00 

336, 325. 00 
21, 775. 00 

1,058,836.29 

366,695.07 

293, 741. 37 

669, 032. 76 

1,897,903. 45 

50,692,093. 15 

P 

I 

1 

i 

. 56,875.00 

50,878,051.85 

6,852,960.00 

1, 118, 215. 00 

480,025.00 

36i,  210.  00 

6,852,960.00 

1, 118, 215. 00 

480, 025.  00 

361,  210.  00 

56,875.00 

80,878,081.88 
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Account 

Sym- 

bols! 

• 1 

Interest-bearing  securities 

Securities 
bearing  no 
interest 

Total,  all 
securities 

Issue  of  Sept.  30, 1922 

i 

Issue  of  Dec.  1, 1923 

Total 

Thrift  and 
Treasury  sav- 
ings stamps  : 

Series  of  1922 

Series  of  1923 

Series  of  1923 

Series  of  1924 

1 

I.  Outstanding  June  30,  1926 

P 1 
I i 

i 

P 

P 

I 

P 

P 

P 

T 

P 

P 

1 

1 P 

I 

$14, 558, 780. 95 

$129,443,084.95 

$23, 509, 779. 60 

$94, 883,  337. 90 

$359, 809,  690. 05 

$3,  707,  263. 42 

$363,516, 953.47 
10,201,765.00 

Total  value  of  outstanding  securities  June  30,  1926.. 

II.  Issued  during  fiscal  year  1927: 

(a)  Upon  original  subscription  against  cash  re* 

14, 558, 780.  95 

129,448,084.95 

23,509,779. 60 

94, 883, 337. 90 

359, 809, 690.05 

3, 707,  263. 42 

373, 718, 718. 47 

a 123.00 
3,384,072.10 

123. 00 
13, 566,  274. 95 

1 . 6,428.48 

6,133.48 

13,566,274.95 

3 631. 51 

1, 378, 625. 00 
96, 350. 00 

(2>)  Accrued  discount  credited  as  public  debt  re* 

ceipts 

(c)  Accrued  discount  not  credited  as  public  debt 

378,030.70 

1 

838,525.00 

3, 213, 880. 35 

(d)  Upon  e'xchange,  etc.,  for  securities  o(  equal  par 

value  retired 

(c)  Upon  adjudicated  claims  (or  replacement 

(/)  Total  issued  during  the  fiscal  year  1927.. 

III.  Retired  during  fiscal  year  1927: 

(a)  Account  of  redemption— 

1.  Charged  to  “principal” 

, 89, 025. 00 

1,700.00 

514,825.00 

41,600.00 

99. 925. 00 

11. 150. 00 

333, 100. 00 
20,100.00 

1, 378,525.00 
96, 350.00 

468,755.70 

3,940,620.10 

949,600.00 

3,567,080.35 

15, 041,’ 272. 95 

' ' 6,428.48 

15, 046, 651. 92 

1 551,027.15 

5,444,021.30 

1, 151, 362. 10 

4*  686, 929. 90 

64, 059, 887.05 

102, 492. 76 

64, 161, 961. 80 
2,388,723. 49 

1, 378, 625. 00 
96, 350. 00 

(2>)  Account  of  exchange,  etc.,  for  securities  of 
equal  par  value  issued 

(c)  Account  of  loss  or  destruction 

(d)  Total  retired  during  the  fiscal  year  1927. 

IV.  Outstanding  June  30,  1927 

89,025. 00 
1, 700. 00 

514,825.00 

41,600.00 

99. 925.00 

11. 150. 00 

333, 100. 00 
20, 100. 00 

1, 378, 525. 00 
96, 350. 00 

641, 752. 15 

6,000,446.30 

1,262,437.10  1 

5,040,129.90 

65,  534,  762.05 

* 102, 492. 75 

68, 025,  660.  29 

14, 385,  784.  50 

127,388, 258.75 

23, 196, 942. 50 

93, 410, 288. 35 

309,  316,  200. 95 

3, 611, 199. 15 

312, 927, 400. 10 
7, 812, 410. 00 

Total  value  of  outstanding  securities  June  30, 1927.. 

14, 385,  784. 50 

127,388,258.75 

23, 196, 942.  50 

93,410, 288. 35 

309, 316, 200. 95 

3, 611, 199. 16 

. 320, 739, 810. 10 

1 Symbol  *‘P"  indicates  items  which  reflect  transactions  affecting  principal  of  the  public  debt  which  are  to  be  considered  in  reference  to  amounts  shown  in  Tables  32  and  33. 
Ssrmbol  “I”  indicates  items  which  affect  and  have  reference  to  outstanding  public  debt  liabilities  reported  as  “Discount  accrued”  under  the  classification  “Matured  interest  obli- 
gations.” 

s Adjustments  on  sales  reports  subsequent  to  June  30, 1926. 

» Adjustment,  deduct. 


00 

CD 
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SECRETARY  OP  THE  TREASURY 


Table  39. — Transactions  in  noninterest-bearing  securitieSf  by  issues,  during  the  fiscal  year  ended  June  SO,  1927 


Title  of  issue 


Interest  Outstanding 

rate  July  1, 1926 


MATURED  DEBT  ON  WHICH  INTEREST  HAS  CEASED 


I.  Pre-war  bonds,  etc,: 

Old  debt  matured  at  various  dates  prior  to  Jan.  1,  1861. 

Texan  indemnity  stock 

Loan  of  1^7 

Loan  of  1858.... 

Loan  of  February,  1861 

Treasury  notes  of  1861 

Oregon  war  debt 

Loan  of  July  and  August,  1861 A... 

Seven-thirties  of  1861 

Five-twenties  of  1862 

Temporary  loan  (1862-1868) 

Certificates  of  indebtedness  (1862-1866) 

Loan  of  1883 

l«year  notes  of  1863 

2-year  notes  of  1863 

Compound-interest  notes  (1864-1866) 

Ten-forties  of  1864 

Five-twenties  of  1864 

Seven-thirties  of  1864-65 : 

Five-twenties  of  1865 ... 

Consols  of  1865 - 

Consols  of  1867 

CJonsols  of  1868 

3 per  cent  certificates  (1867-1872) 

F^ded  loan  of  1881 

Funded  loan  of  1881  (continued) 

Funded  loan  of  1891  (refunding) 

Funded  loan  of  1891  (continued) 

Funded  loan  of  1907  (refunding) 

Refunding  certificates  (1879) 

Loan  of  July  12,  1882 

Loan  of  1904 

Loan  of  1908-1918 

Loan  of  1925 


Percent 

Various. 

$151, 610.26 

5 

19, 000. 00 

6 

950. 00 

5 

2,000.00 

6 

5, 000.00 

6 

2,300. 00 

6 

2,250.00 

6.3K 

15, 650. 00 

7A 

9,300.00 
105, 250. 00 

6 

4,  5,6 

2,850.00 

6 

3,000.00 

6,3H 

3,200,00 

5 

30,060.00 

5 

26, 700. 00 
157, 170. 00 

>6 

5 

18,350.00 

6 

13,950.00 

7* 

119, 400. 00 

6 

19, 750. 00 

6 

55,350.00 

6 

84, 050. 00 

6 

3,800.00 

3 

5,000.  CO 

5 

22,400.00 

3K 

50.00 

4H 

18,800.00 

2 

1,000.00 

4 

358, 250. 00 

4 

9, 470. 00 

3 

200.00 

5 

13,050.00 

3 

239, 740. 00 

4 

805,600.00 

Total  pre-war  bonds. 


2,324, 500.26 


Issued  account 
of  original 
subscription 

. Retired  account 
of  redemption 

Issued  and 
retired  account 
of  conversion, 
exchange,  etc. 

$16.60 

50.66 

2, 900. 00 

380.00 

13, 800. 00 
196, 100. 00 

213, 240. 00 

Outstanding 
Juno  30,  1927 


$151, 610. 26 
19, 000. 00 

950.00 

2, 000. 00 

5. 000. 00 

2. 300. 00 

3. 250. 00 

15. 650. 00 

9.300.00 

105. 250. 00 

2. 850. 00 

3. 000.  00 

3. 200. 00 

30. 050. 00 

26.700.00 

157. 120. 00 

18.350.00 

13. 950. 00 

119. 400. 00 

19. 750. 00 

55. 350. 00 

84. 050. 00 

3. 800. 00 

5. 000.  00 

22. 400. 00 
50.00 

18.800.00 

1. 000. 00 

355. 350. 00 

9. 090. 00 

200. 00 
13, 050. 00 

225. 940. 00 

609. 500. 00 


2,111, 260. 26 
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II.  Victory  notes: 

Victory  

Victory  4%'s 

Total  Victory  notes 

III.  Treasury  notes: 

Series  A-1924 

Series  B-1924 

Series  A-1925 

Series  B-1925 

Series  C-1925 - 

Series  A-1926 

Total  Treasury  notes 

IV.  Certificates  of  indebtedness: 

A.  Tax  issues— 

Series  Aug.  20, 1918. 

Series  T-10 

Series  TJ-1920 

Series  TD-1920 

Series  TM-1921 

Series  TM2-1921... 

Series  TJ-1921 

Series  TS-1921 

Series  TS2-1921 

Series  TD-1921 

Series  TM-1922 

Series  TM2-1922... 

Series  TJ-1922 

Series  TS-1922 

Series  TS2-1922 

Series  TD-1922 

Series  TM-1923 

Series  TJ-l923i 

Series  TS-1923 

Series  TM-1924 

Series  TM2-1924.,. 

Series  TJ-1924 

Series  TD-1924 

Series  TM-1925-.-. 

Series  TS-1925 

Series  TD-1925 

Series  TJ-1926 

Series  TJ 2-1926 


1 Interest  compounded. 
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29, 000. 00 
4,433,100.00 

750.00 
1, 281, 550. 00 

... ...  

28,250.00 
3,151, 650.00 

4,462, 100. 00 

1,282, 300.00 

3,179,800.00 

141, 000. 00 

67, 300. 00 

73,700.00 

237, 100. 00 

161, 100. 00 

76, 000. 00 

232, 500.  00 

153, 900. 00 

78, 600. 00 

586,300. 00 

412,400. 00 

173, 900. 00 

597,000.00 

413, 300. 00 

183, 700. 00 

2,857,300.00 

2, 699, 800. 00 

157, 500. 00 

4,651,200.00 

3, 907,800. 00 

743, 400. 00 

8, 500. 00 

8, 500. 00 

11,000. 00 

10,000. 00 

1,000.00 

3,000. 00 

3,000. 00 

2,000. 00 

2,000.00 

500. 00 

500.00 

6, 500. 00 

5,000.00 

1, 500. 00 

4, 500. 00 

500.00 

4,000. 00 

4, 500. 00 

500. 00 

4,000. 00 

1,000.00 

1, 000. 00 

2,500.00 

2,500.00 

6,500.00 

1,000.00 

5,500.00 

8,000. 00 

8,000.00 

6,000. 00 

500.00 



5,500.00 

10,000. 00 

10,000. 00 

9,000.00 

7, 600. 00 



1,500.00 

12,000. 00 

1, 500.00 

10, 500. 00 

1,000.00 

1,000.00 

2, 500. 00 

SCO.  00 

2,000.00 

1, 500. 00 
38, 600. 00 

1, 000. 00 
12, 500. 00 

500.00 
26, 000. 00 

12, 500. 00 

10, 600.00 

2',  000. 00 

2, 500. 00 

2,500.00 

11, 500. 00 

7, 000. 00 

4, 600. 00 

30, 600. 00 

16, 500. 00 

H 000. 00 

2, 500. 00 

1, 600. 00 

1,000. 00 

24,500.00 

17, 600. 00 
629, 000.00 

7, 000. 00 

634, 000. 00 

5, 000. 00 

1,001,000.00 

958,000.00 

43,000.00 

Or 
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Table  39. — Transactions  in  noninterest-bearing  securities,  by  issues,  during  the  fiscal  year  ended  June  SO,  19S7 — Continued 


Title  of  issue 

Interest 

rate 

Outstanding 
July  1, 1926 

Issued  account 
of  original 
subscription 

Retired  account 
of  redemption 

Issued  and 
retired  account 
of  conversion, 
exchange,  etc. 

Outstanding 
June  30,  1927 

MATITEBD  DBBT  ON  WBICH  INTBBBST  HAS  CBAfiBD— Continued. 

IV.  Certificates  of  indebtedness— Continued. 

B.  Loan  issues — 

. 

Per  cent 
4J4 

4h 

4h 

4H 

5}i 

SM 

a 

OH 

OH 

aVi 

SH 

5H 

$500.00 
500. 00 
1,000. 00 
500. 00 

3. 500. 00 
1,000. 00 

4. 500. 00 

1. 500. 00 

5. 500. 00 
3, 000. 00 

1. 600.00 
4,500.00 
4, 500. 00 

$500.00 
500.00 
1,000.00 
500. 00 

1.500.00 
1,000.00 

4.500.00 

1.500.00 

5.500.00 
3,000.00 

500.00 

3.500.00 
3,500.00 

$2,000. 00 

Series  0-1920 

1,000.00 

1,000.00 

1,000.00 

1,890,000.00 

1,698,000.00 

192,000.00 

V.  Treasury  (war)  savings  securities: 

> $418. 00 

> 418. 00 

13, 327, 800. 26 
1, 537,827,935.55 

J 418.00 
378, 793, 692. 90 

7, 100, 922. 00 
1, 908, 140, 853. 45 

6, 226, 460. 26 
8, 480,  775. 00 

$434,  479, 550. 00 

1, 551, 155, 735. 81 

378,  793,  274. 90 

1, 915,  241, 775. 45 

434,  479, 550. 00 

14,  707,  235.  26 

DEBT  BEARING  NO  INTEREST 

192,492,129.80 
53,012.60 
47,837,812.00 
1,994, 201.66 
3, 707, 263. 42 

> 1, 231, 834. 78 

191, 260, 295. 02 
53, 012. 50 
47,605,174.50 
1,993, 383. 72 
3, 611, 199. 15 

* 27,  828, 137. 50 

28,060, 775.00 
817. 94 
102,492. 75 

6, 428.  48 

246,084,419.38 

27,834,  565.98 

29, 395, 920.  47 

244,  523, 064.  89 

* Deduct  adjustments  in  sales  reports  subsequent  to  June  30,  1926. 

s Represents  amount  of  franchise  tax  receipts  and  net  earnings  from  Federal  intermediate  credit  banks  which  were  used  to  supplement  the  gold  reserve. 

* Represents  deposits  account  of  retirements. 
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Table  40. — Treasury  bonds,  Treasury  notes,  and  certificates  of  indebtedness  issued  through  each  Federal  reserve  bank  and  the  Treasury  Depart- 
ment during  the  fiscal  year  ended  June  30,  1937 


Federal  reserve  district 

fiVIl  tt 

Date  of  ■ 

Total 

maturity 

amount 

Boston 

New  York 

Philadelphia 

Cleveland 

Hicbmond 

Atlanta 

Per  cent 

Treasury  bonds  of  1943-1947 

Treasury  notes: 

June  15,1927 

June  15,1947 

$467, 801, 650 

$41,  089,800 

$92, 348, 450 

$63,284,000 

$49, 296, 850 

$14,413, 650 

$22,074,350 

Series  A-1930-1932 

Mar.  15, 1927 

Mar.  15, 1932 

3'A 

1,360.456,450 

72,925, 450 

756,318,650 

'69, 338, 450 

68,530,650 

30, 819,500 

4,452, 700 

Adjusted  service,  series  A-1932 

Civil  service  retirement  fund,  series 

Jan.  1,1927 

Jan.  1,1932 

4 

123,400,000 

1931 

Civil  service  retirement  fund,  series 

Mar.  14, 1927 

June  30, 1931 

4 

31,200,000 

1932 

June  30,1927 

June  30, 1932 

4 

14,400,000 

Certificates  of  indebtedness: 

Series  TJ-1927 

Sept.  15. 1926 

June  15,1927 

3A 

378,669, 500 

31,  609,500 

151,993, 500 

34, 619, 500 

25, 953,000 

8,518, 500 

12, 685, 500 

Series  TS-1927 

Dec.  15.1926 

Sept.  15. 1927 

3H 

229,269,500 

13, 293,500 

20.454.000 

24.292.000 

126,060,000 

19, 378,000 

9, 064, 500 

5, 295,000 

9, 356,000 

. Series  TS2-1927 

Mar.  15,1927 

Sept.  15, 1927 

3% 

169;88S,000 

52, 426,000 

20, 503,000 

9,570,000 

7,186,000 

12;  186, 000 

Series  TM-1928 

Mar.  15, 1927 

Mar.  15, 1928 

3% 

314;  408, 000 

92, 799, 500 

46,808,500 

21,622, 000 

13,702,500 

14,880,000 

Total  tas  issues 

1,092,235,000 

89,649,000 

423, 279,000 

131,309,000 

66,209,500 

34,702,000 

49, 107, 500 

Adjusted  service,  series  A-1928 

Civil  service  retirement  fund,  series 

Jan.  1, 1927 

Jan.  1, 1928 

4 

23,800,000 

1927 

Various. 

June  30,_1927 

4 

13,700,000 

2,016,000,000 

Cn 


03 
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Table  40. — Treasury  bonds,  Treasury  notes,  and  certificates  of  indebtedness  issued  through  each  Federal  reserve  bank  and  the  Treasury  Cn 

Department  during  the  fiscal  year  ended  June  SO,  19S7 — Continued  ^ 


Federal  reserve  district 

Title  of  issue 

Date  of  issue 

maturity 

Hate 

Chicago 

St.  Louis 

Minneapolis 

Kansas  City 

D alias 

San 

Francisco 

Treasury 

June  15, 1927 

June  15, 1947 

Percent 

3H 

$61, 496, 750 

$16,625, 400 

$11,954, 200 

$18,911,750 

$14, 402, 800 

$40, 053, 550 

$21, 850, 100 

Treasury  notes: 

Mar.  15, 1927 

Mar.  15,1932 

3M 

157,132,300 

44,919,100 

22,916,700 

28, 557,300 

15, 479,250 

53, 466, 350 

35,600, 150 

Jan.  1, 1927 

Jan.'  1, 1932 

4 

123,400,000 

Civil  service  retirement  fund,  series 
1931 

Mar.  14, 1927 

June  30,1931 

4 

31,200,000 

Civil  service  retirement  fund,  series 
1932 

4 

14, 400,000 

Certificates  of  indebtedness: 

Series  TJ-1927 

Series  TS-1927 

Series  TS2-1927 

Series  TM-1928 

Sept.  15, 1926 
Dec.  15,1926 
Mar.  15, 1927 
Mar.  15, 1927 

June  15,1927 
Sept.  15, 1927 
Sept.  15, 1927 
Mar.  15, 1928 

3H 

3H 

3H 

3H 

39,962,500 

18.040.000 

16.667.000 

38.879.000 

9. 585. 500 

5.319.500 

4.999.000 

11.168.000 

10.039.000 

2.898.000 

3. 135. 500 

3.300.500 

9. 379. 500 

2.772. 500 

1.067. 500 

6. 144. 500 

13. 384. 500 

14.367.500 
[4,656,500 

10.770.500 

30.939.000 

13.425.000 
17, 037, 500 

30.041.000 

Total  tax  issues 

113,548,500 

31,072,000 

19, 373,000 

19, 364,000 

33,  179,000 

91,  442,500 

Jan,  1, 1927 

Jan.  1, 1928 

4 

23, 800, 000 

Civil  service  retirement  fund,  series 

1097 

4 

- 

13,700,000 

Special  short-term  issues 

Various. 

Various. 

Various. 

2,016,000,000 
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Table  41. — Public  debt  retirements  chargeable  against  ordinary  receipts  during  the  fiscal  year  1987,  and  cumulative  totals  to  June  30,  1928 

and  1927 


Face  amount  retired 

Principal  amount 

Accrued  interest 

Coupon 

Registered 

Total 

paid 

paid 

Purchases  and/or  redemptions  for  cumulative  sinking  fund: 

Cumulative  total  to  June  30,  1926 

$1, 693, 656,  lOa  00 

$46, 896, 450. 00 

$1,  740,  552,  550. 00 

$1, 736, 254, 456. 60 

$15,808,354.67 

Fiscal  year  1927- 
Purchases — 

Third  iH's 

Redemptions— 

Treasury  notes,  series  B-1927 

273,3ia500.00 

60,217,900.00 

273, 310, 500. 00 
60,217,900.00 

j 

276, 672, 932. 47 
60,217,900.00 

2, 755,  415. 92 

Total  fiscal  year 

333,528.400.00 

333, 628, 400. 00 

336,890,832. 47 

2, 755, 415. 92 

Cumulative  total  to  June  30,  1927 

2, 027, 184, 500. 00 

46,896, 450.00 

2, 074, 080, 950. 00 

2, 073, 145, 289. 07 

18,  563, 770. 59 

Purchases  and/or  redemptions  of  bonds,  etc.,  from  cash  repayments  of  prin- 
cipal by  foreign  governments,  being  repayments  of  loans  under  the  Liberty 
bond  acts  (received  under  ratified  or  unratified  debt  agreements): 
Cumulative  total  to  June  30^  1926 

246, 183, 550. 00 

48,614,000.00 

1 

294,797,550.00 

286,818,534.06 

2,841, 971.43 

Fiscal  year  1927- 
Redemptions— 

Certificates  of  indebtedness— 

Series  TD-1926 

Series  TJ-1927 

, 995,000.00 

j 18,259,500.00 

995, 000. 00 
18, 259, 500. 00 

996, 000.00 
18, 259, 500. 00 

Total  fiscal  year ... 

19,254,500.00 

19, 254,  500. 00 

19, 254, 500. 00 

Cumulative  total  to  Juno  30, 1927 

265,438,050.00 

48,  614,  000.  00 

314, 052, 050.  00 

305, 073,  034.  06 

2, 841, 971. 43 

Purchases  and/or  redemptions  from  franchise  tax  receipts: 

Cumulative  total  to  June  30, 1926 

139,736,991.89 

139, 736, 991. 89 

139, 173,943. 07 

362, 287. 59, 

Fiscal  year  1927- 

Receipts  used  to  supplement  the  gold  reserve  * 

818, 150. 51 

818, 150. 51  ' 

818, 150. 51 

Total  fiscal  year - 

818, 150. 51 

818, 150.  51 

818, 150. 61 

Cumulative  total  to  June  30, 1927 1 

i 

140, 555, 142.  40  i 

140,  555, 142. 40 

139, 992, 093. 58 

362,  287. 59 

' Liability  on  account  of  outstanding  United  States  notes  was  reduced  by  the  amount  by  which  the  gold  reserve  was  supplemented. 
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Table  41. — Public  debt  retirements  chargeable  against  ordinary  receipts  during  the  fiscal  year  1927,  and  cumulative  totals  to  June  30,  1926  Cn 

and  1927 — Continued 


Face  amount  retired 

Principal  amount 

Accrued  interest 

Coupon 

Registered 

Total 

paid 

paid 

Kedemptions  Iroin  net  earnings  derived  from  Federal  intermediate  credit 
banks: 

Cumulative  total  to  June  30,  1926 

$1, 189, 103. 16 

$1, 189, 103. 16 

$1, 189, 103. 16 

Fiscal  year  1927 — 

Net  earnings  used  to  supplement  the  gold  reserve  > 

413,684.27 

413,  684.  27 

■ 413, 684. 27 

Total  fiscal  year 

413,684.27 

413, 684. 27 

413,  684.  27 

Cumulative  total  to  June  30,  1927 

1,602,787.43 

1, 602, 787. 43 

1, 602, 787. 43 

Redemptions  ot  bonds,  etc.,  received  as  repayments  of  principal  by  foreign 
governments  under  ratified  debt  agreements; 

Cumulative  total  to  June  30,  1928 

74,787,550.00 

74,787,850.00 

74,787,550.00 

$221,726.38 

Fiscal  year  1927- 

Certificates  of  indebtedness,  series  TD-1926 

28,000,000.00 

25,000,000.00 

25,000,000.00 

Total  fiscal  year v 

28,000,000.00 

25,000,000.00 

25, 000, 000. 00 

Cumulative  total  to  June  30, 1927 

99,787,550.00 

99,787, 550.00 

99, 787, 550. 00 

221, 726.  38 

Redemptions  of  bonds,  etc.,  received  as  interest  payments  on  obligations  of 
foreign  governments  under  ratified  debt  agreements: 

Cumulative  total  to  June  30, 1926.. 

427,997,350.00 

$900, 000. 00 

428,897,350.00 

428, 897, 350.  00 

1,376, 611.  29 

Fiscal  year  1927- 
Treasury  notes— 

Series  A-1930-1932 

Certificates  of  indebtedness— 

Series  TD-1926 

Series  TS  2-1927 

Series  TM-1928 

39,541,800.00 

67.950.000. 00 

19.270.000. 00 

8.200.000. 00 

39,541,800.00 

67.950.000. 00 

19. 270.000. 00 

8. 200. 000.  00 

39, 541, 800. 00 

67. 950. 000.  00 

19. 270. 000.  00 
8, 200,000.00 

345,990.  75 

150, 546. 88 
66, 625. 00 

Total  fiscal  year... 

134,961,800.00 

134,061,800. 00 

134,961,800.00 

563, 162.  63 

Cumulative  total  to  June  30,  1927 _• 

562,959,150.00 

900, 000. 00 

563,859, 150.00 

563,859, 15a  00 

1,939, 773. 92 

Redemptions  of  bonds,  etc.,  received  for  estate  or  inheritance  taxes: 

Cumulative  total  to  June  30,  1926 

53,451,900.00 

7,729,150.00 

66, 181,050.00 

66,181,050.00 

640,376.11 

Cumulative  total  to  June  30,  1927 

58,451,900.00 

7,729,150.00 

66,181,050.00 

66, 181,050.00 

640,376.11 
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Redemption  lof  bonds,  etc.,  received  as  gifts,  or  forfeitures,  or  fromlmlscel- 
laneous  sources: 

Cumulative  total  to  June  30,  1926 

' 

1.284,668. 75 

209,026. 30 

1,493,695. 05 

, 

1,493, 695. 05 

Fiscal  year  1927— 

Gifts- 

Third  4}i’s 

50.00 

50.00 

50.00 

Forfeitures— 

First  3H’s 

First  4’s 

First  4M's - 

Second  4’s 

Second  4K’s— 

Third  4>i’s 

Fourth  4}i's 

2,100.00 

1,000.00 

1,000.00 

200.00 

33.400.00 

14.050.00 

15.600.00 

2, 100. 00 
1,000.00 
1, 000. 00 
200.00 

33.400.00 

14.050.00 

15. 500. 00 

2, 100. 00 
1, 000. 00 
1, 000. 00 
200.00 

33. 400. 00 

14. 050. 00 

15. 500. 00 

Miscellaneous- 

First  4K’s 

Second  4)i’S— 

Third  4K’s 

Fourth  4M*s 

Victory  4%*s 

Thrift  stamps 

67,250.00 

67, 250. 00 

67, 250. 00 

60,000.00 

75.000. 00 
5,333,000.00 

60.000. 00 
12;  000. 00 

10.00 

50. 000.  00 

75. 000.  00 
5, 333, 000.00' 

50,00(X00 

12. 000.  00 
10. 00' 

60, 000. 00 

75. 000.  00 
5, 333,000.00 

50. 000.  00 

12.000. 00 
10.00 

Total  fiscal  year 

5. 520.010.00 

6. 520, 010.  00 

6, 520, 010. 00 

5,587,310.00 

6, 587, 310. 00 

5,587,310.00 

Cumulative  total  to  June  30, 1927 

6,871,978.75 

209,026.30 

7, 081,005.05 

7, 081,005.05 

RECAPITtJLATION  OF  CUMULATIVE  TpTALS  TO  TUNE  30,  1927 


Purchases  and,/or  redeT^ptioTis  for  cumulative  sinldug  fund, 

Purchases  and/or  redemptions  of  bonds,  etc.,  from  cash  repayments  of  prin« 

$2,027, 184,600.00 

$46,896,450.00 

$2, 074, 080, 950.  00 

$2, 073, 145, 289. 07 

$18,  563,  770.  59 

cipal  by  foreign  governments,  being  repayments  of  loans  under  the  Liberty 
bond  acts  .(received  under  ratified  or  unratified  debt  agreements) 

265,438,050.00 

48, 614, 000. 00 

314, 052, 060. 00 

305, 073, 034. 06 

2,841,971. 43 

Purchases  and/or  redemptions  from  franchise  tax  receipts 

Redemptions  from  net  earnings  derived  from  Federal  intermediate  credit 

140,555, 142.40 

140, 655, 142. 40 

139, 992, 093. 58 

362, 287. 59 

banka ..  ...  , 

Redemptions  of  bonds,  etc.,  received  as  repayments  of  principal  by  foreign 

1,602,787.43 

1, 602, 787. 43 

1,  602,787.  43 

governments  under  ratified  debt  agreements 

Redemptions  of  bonds,  etc.,  received  as  interest  payments  on  obligations  of 

99,787,550.00 

99, 787, 550. 00 

99,787,550.00 

221, 726.  38 

foreign  governments  under  ratified  debt  agreements.' 

562,959,150.00 

900, 000. 00 

663, 859, 150. 00 

563, 859, 150. 00 

1,939, 773. 92 

Redemptions  of  bonds,  etc.,  received  for  estate  or  inheritance  taxes 

Redemptions  of  bonds,  etc.,  received  as  gifts,  or  forfeitures,  or  from  mis- 

58,451,900.00 

7, 729, 150. 00 

66, 181, 050. 00 

66, 181,050. 00 

640, 376. 11 

cellaneous  sources 

6,871,978.75 

209,026.30 

7, 081, 005. 05 

7, 081, 005. 05 

Total 

3, 162,851,058.58 

104,348,626.30 

3, 267, 199, 684. 88 

3,  256, 721,959. 19 

24, 569, 906. 02 
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Transactions  in  pubiic  debt  securities  from  date  of  inception 


Table  42. — Transactions  in  interest-bearing  securities  outstanding,  by  issues,  June  SO,  19S7,  from  date  of  inception,  showing  reconciliation 

of  account  of  the  Treasurer  of  the  United  States  with  security  account 


Cn 

00 


Title  of  loan,  series,  or  issue 

Account  with  Treasurer  of  the  United  States 

Principal  account 

Issues 

. Redemptions 

Outstanding 

1.  Pre-war  bonds: 

$646, 250, 150. 00 

54. 631. 980. 00 

30. 000.  000. 00 

50.000. 000.00 

28.894.500.00 

13. 229. 660. 00 

$46,  526, 100. 00 

5. 677. 800. 00 

4. 052. 600. 00 
200, 000. 00 

$599, 724, 050. 00 

48. 954. 180. 00 

25.947.400.00 
49,800,000. 00 
28,894, 5C0. 00 

13. 229. 660. 00 

823,006,290.00 

66, 456, 600. 00 

766, 549, 790. 00 

2.  Liberty  bonds  and  Treasury  bonds; 

1. 989. 465. 650. 00 
3, 807, 866, 000. 00 

4. 176. 660. 050.00 

6. 964. 581. 100. 00 

763. 962. 300. 00 

1. 047. 088. 500. 00 

494. 898. 100. 00 
467,801,650.  00 

50, 297, 350.00 

2. 501. 485. 250. 00 

2. 027. 985. 200. 00 
667, 674, 650. 00 

1. 642.000. 00 

4. 087. 000.  00 

3. 686. 000.  00 

1. 939. 158.200.00 

1. 306. 379. 760. 00 

2. 147. 664.850.00 

6. 296. 906. 450. 00 

7C2, 320, 300.00 

1. 042. 401. 500. 00 

491.212.100.00 

467. 801. 650. 00 

Treasury  bonds — 

19,  711, 302, 250-  00 

5,257,457, 450.00 

14,  453,844,800.00 

3.  Treasury  notes: 

366,981,500.00 
1,360,456,450. 00 

50. 000.  000. 00 

53.500.000. 00 

70.000. 000.00 
123,400,000.00 

11,201, 600.00 
39, 541, 800. 00 

355, 779,900.00 
1,320,914, 650.00 

50.000. 000.00 

53. 500.000. 00 

70. 000. 000.00 
123, 400, 000. 00 

Adjusted  service — 

Sprifis  R-1Q?n 

Series  A-1932 — 
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Civil  service  retirement— 

Series  1931 

Series  1932 

Total  Treasury  notes - 

4.  Certificates  of  indebtedness: 

Series  TS-1927 

Series  TS  2-1927 

Series  TM-1928 

Adjusted  service — 

Series  A-19^ 

Total  certificates  of  indebtedness.. 

6.  Treasury  savings  certificates: 

Series  1922,  issue  of  Dec.  15, 1921 

Series  1922,  fesue  of  Sept.  30, 1922 

Series  1923,  issue  of  Sept.  30, 1922 

Series  1923,  issue  of  Dec.  1, 1923 

Series  1924,  issue  of  Dec.  1, 1923 

Total  Treasury  savings  certificates. 

Total  to  June  30, 1927 


31.200.000. 00 

14.400.000. 00 

31.200.000.  00 

14.400.000. 00 

2,069,937, 950.00 

50,743,400.00 

2, 019, 194, 550. 00 

229,269,500.00 

169. 888. 000.  00 

314. 408. 000.  00 

23,800, 000.00 

19,270,000.00 

8,200,000.00 

7, 800,000.00 

229,269, 600.00 

150.618.000. 00 

306. 208. 000.  00 

16,000,000.00 

737,365, 500. 00 

35,270,000.00 

702,095, 500.00 

132, 985, 318. 95 
21, 040, 766. 85 
172, 844, 335. 60 
30,089, 328. 70 
116, 309, 513. 85 

82, 107, 267. 10 
6, 654, 982. 35 
45, 456, 076. 85 
6, 892, 386. 20 
22, 899, 225. 50 

50, 878, 051. 85 
14,385, 7J»4. 50 
127, 388, 258. 75 
23, 196, 942. 50 
93, 410, 288. 35 

473, 269, 263.  95 

164, 009, 938. 00 

309, 259, 325. 95 

23, 814, 881, 263. 95 

6,663,937,288.00 

18, 250, 943, 965. 95 
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Table  42. — Transactions  in  interest-hearing  securities  outstanding,  by  issues,  June  SO,  1927,  from  dale  of  inception,  showing  reconciliation 

of  account  of  the  Treasurer  of  the  United  States  with  security  account — Continued 


Security  account 


Title  of  loan,  series,  or  issue 

Issues 

Retirements 

Outstanding 

Original 

subscriptions 

Ezcbanges,  etc.» 
for  securities 
of  equal  par 
value  retired 

Total  issued 

Redemptions 

Ezcbanges,  etc., 
for  securities 
of  equahpar 
value  issued 

Total  retired 

1.  Pre-war  bonds: 

2 per  cent  consols  of  1930 

2 per  cent  Panama  Canal  loan  of  191&-1936.. 

2 per  cent  Panama  Canal  loan  of  1918'>1938.. 

3 per  cent  Panama  Canal  loan  of  1961 

3 per  cent  conversion  bonds  of  1946-1947 

per  cent  postal  savings  bonds  (first  to 
thirty-second  series) 

Total  pre-war  bonds 

2.  Liberty  bonds  and  Treasury  bonds: 

First  Liberty  loan  of  1932-1947— 

(а)  First  3M’S.. — 

(б)  First  4’s 

(c)  First  434’s.- 

(d)  First-second  4>^’s 

Second  Liberty  loan  of  1927-1942— 

(а)  Second '4’s 

(б)  Second  4>^'s 

Third  Liberty /loan  of  1928 

Fourth  Liberty  loan  of  1933-1938 i 

Treasury  bonds— 

(a)  4Ji  per  cent  of  1947-1952 

(6.)  4 per  cent  of  1944-1954 

(c)  35i  per  cent  of  194&-1956 

(d)  Z%  per  cent  of  1943-1947 

Total  Liberty  bonds  and  Treasury 
bonds.-.-- — - 

$646, 250,150. 00 

54. 631.980. 00 

30.000.  000.00 

50.000. 000. 00 

28. 894. 500. 00 

13. 229.660. 00 

$1,980,294,500.00 

122.420. 640.00 
72, 9(0,580. 00 

147.795.900.00 
25, 947,000. 00 

11,268,580.00 

$2, 626, 544, 650. 00 

177. 052. 620. 00 

102. 901. 580. 00 

197. 795. 900. 00 

54. 841. 500. 00 

24. 408. 240. 00 

$46, 526, 100. 00 

5. 677. 800. 00 

4. 052. 600. 00 
200,  COO.  00 

$1, 980, 294, 500. 00 
122, 420, 640. 00 

72. 901. 580. 00 
147, 795. 9C0. 00 

26,  947, 000. 00 

11.268.580.00 

$2, 026, 820, 600. 00 

128. 098. 440. 00 
76, 954,180. 00 

147. 995. 900. 00 
25, 947, 000. 00 

11,268, 580.  CO 

$599, 724, 050. 00 

48. 954. 180. 00 

25. 947. 400. 00 
49, 800,000. 00 

28. 894. 500. 00 

13. 229. 660. 00 

823, 006,290. 00 

2,360,628,200.00 

3,183, 634,490. 00 

56, 456,500. 00 

2, 360, 628,200. 00 

2,417, 084, 700.00 

766, 549, 790. 00 

1.989. 455.550. 00 

3,  807, 865, 000. 00 

4.175. 650.050. 00 

6. 964. 581. 100. 00 

763. 962. 300. 00 

1. 047. 088. 500. 00 

494. 898. 100. 00 

467. 801. 650. 00 

3.147.223. 850.00 

645. 570. 500. 00 

1. 378. 882. 600. 00 
9,311,600.00 

548. 565.400. 00 

9.271.426.500. 00 

7. 343. 142.150.00 
12, 086,920,000.00 

505.042.600. 00 

487.731.200.00 

138. 767. 600. 00 
3, 281,000.00 

5. 136.679.400. 00 
645,  570,  500. 00 

1.378.882.600. 00 
9, 311, 660. 00 

4. 356. 430. 400. 00 
9,  271, 426, 500.  00 

11,  518, 792, 200. 00 
19, 051, 501, 100. 00 

1. 269. 004. 900. 00 

1.534. 819.700.00 

633. 665. 700. 00 

471.082.650. 00 

12. 387. 400. 00 

15. 521. 050. 00 

22. 388. 900. 00 

81.606. 800. 00 

2. 419.878. 450.00 

2. 027. 985. 200. 00 
667, 674, 650. 00 

1. 642. 000.  00 

4.687.000.  00 

3. 686.000.  00 

3,  726,605, 000. 00 
624,  893,  750. 00 

823. 670. 350. 00 
5, 819,450.00 

4. 256. 500. 300. 00 

5. 563. 491. 600. 00 

7. 343.142.150. 00 
12, 086, 920, 000. 00 

505. 042. 600. 00 

487. 731. 200. 00 
138,  767, 600. 00 

3, 281, 000. 00 

3,  738,  992,400. 00 

640.414.800.00 

846.059.250.00 
5, 819, 450. 00 

4. 338. 107. 100. 00 
7,  983, 370, 050. 00 

9.371.127. 350.00 
12,  754, 594, 650. 00 

506. 684. 600. 00 

492.418.200.00 

142. 453. 600. 00 
3, 281, 000. 00 

1,397,687,000.00 
5, 155,  700. 00 
532, 823, 3?0. 00 
3, '492, 150. 00 

18, 323, 300. 00 

1.288.056.450.00 
2, 147,  664,  850. 00 

6. 296. 906. 450. 00 

762, 320, 300. 00 
1,042, 401,500.  00 
491, 212, 100.  00 
467,  SOI,  650. 00 

19,  711, 302,  250. 00 

35, 565,865,000.00 

56, 277,167,250.00 

5,  257, 457, 450. 00 

35, 565, 865, 000. 00 

40,  823, 322,  450.  00 

14, 453.,  844,  800.  00 
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64761— FI  1927- 


3.  Treasury  notes: 

Series  A-1927- 

Series  A-1930-1932 

Adjusted  service 

366,981,500. 00 
1,360,456,450.00 

50.000. 000. 00 

53.500.000. 00 

70.000. 000.00 
123,400,000. 00 

31.200.000. 00 

14.400.000. 00 

439.629.300.00 

188.758.850.00 

806,610,800. 00 
1,549,215,300. 00 

50.000. 000. 00 

53.500.000. 00 

70.000. 000. 00 

123.400.000.  00 

81.200.000.  00 
14,400,000. 00 

11,201,600.00 
39,541,800. 00 

439.629. 300. 00 

188.758.850.00 

450.830.900.00 

228.300.650. 00 

355,779,900.00 

1,320,914,650.00 

50.000. 000.00 

53.500.000.  00 

70.000. 000.00 
123,400,000.00 

31.200.000. 00 

14.400.000. 00 

Civil  service  retirement— 

Series  1932 

Total  Treasury  notes 

4.  Certificates  of  indebtedness: 

Series  TS-1927 

Series  TS  2-1927 

Series  TM-1928 

Adjusted  service— 

2,069,937,950,00 

628,388, 150..00 

.2.698,326,100.00 

50,743,400.00 

628,388,150. 00 

679, 131, 550. 00 

2,019,194,550,00 

229,269,500. 00 

169.888.000.  00 

314.408.000. 00 

23,800,000.00 

69,737,500.00 

102,051,000.00 

144,669,500.00 

299.007.000. 00 

271.939.000.  00 
459,077,500. 00 

23,800,000. 00 

19.270.000. 00 

8.200.000.  00 

7,800,000.00 

69, 737, 600. 00 
102,051,000.00 
144,669,600.00 

69, 737, 500. 00 
121,321,000.00 
152,869,500. 00 

7,800,000.  00 

229,269, 500. 00 

150.618.000. 00 

306.208.000.  00 

16,000,000. 00 

Total  certificates  of  indebtedness-  - . 

5.  Treasury  savings  certificates: 

Series  1922,  issue  of  Dec.  15, 1921 

Series  1922,  issue  of  Sept.  30, 1922 

Series  1923,  issue  of  Sept.  30,  1922 

Series  1923,  issue  of  Dec.  1, 1923 

Series  1924,  issue  of  Dec.  1,  1923  . 

Total  Treasury  savings  certificates.. 

Total  to  June  30,  1927 

737, 365, 500. 00 

316,458,000.00 

1, 053,823, 500. 00 

35,270,000. 00 

316,458,000.00 

351,728,000.00 

7.02,095, 500.00 

132, 985, 318. 95 
21,040, 766. 85 
172, 844,335. 60 
30,089,328. 70 
116,309, 513. 85 

2. 191. 175. 00 

323.325.00 

2.336.800.00 

475.625.00 

1.522.750.00 

135,176,493. 95 
21,364,091.85 
175, 181, 135. 60 
30,564,953. 70 
117,832,263. 85 

82, 107,267.10 
6,654,982. 35 
45,456,076. 85 
6,892,386. 20 
22,899, 225. 50 

2.191.175. 00 

323.325. 00 

2.336.800.00 

475.625. 00 

1.522.750. 00 

84,298,442.10 
6, 978,307.35 
47, 792,876. 85 
7, 368,011.20 
24,421,975.50 

50,878,051.85 

14.385.784. 50 
127,388, 258. 75 

23. 196. 942. 50 
■ 93,410,288.35 

473, 269, 263. 95 
23,814,881,253. 95 

6,849,675.00 

480,118,938. 95 

164,009, 938. 00 

6,849,675. 00 

170,859, 613.00 

309,259,325.  95 

38,878,189,025.00 

62,693,070,278.95 

5,563,937,288. 00 

38,878, 189,025.00 

44,442, 126,313.00 

18,250,943,965. 95 

Ol 

cn 
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Table  43. — Transactions  in  first  Ldberty  loan  SH  bonds  of  1932-1947  from  date  of  inception,  and  outstanding  bonds  June  SO,  1927,  tn 

classified  by  denominations 


Account 

Sym- 
bols • 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

$1,000,000 

Total 

I.  Issues: 

Upon  original  subscriptions 

I 

$86, 561, 250 

$117,319,300 

$110,309,000 

$499,901,000 

$164,105,000 

$390,760,000 

$181,100,000 

$343,400, 000 

$96,000,000 

$1,989,455,  550 

Upon  exchange,  etc,,  for  se- 

curities  of  equal  par  value 
retired — 

C 

100, 109,050 

122,410,000 
4, 683, 200 

97, 776,000 
5,633, 500 

949,364,000 

1,269,659.050 
245,779, 700 

R 

20,243,000 

23,360,000 

68,460,000 

34,300,000 

89, 100, 000 

Total 

100, 109, 050 

127,093, 200 

103,409, 500 

969,607, 000 

23, 360, 000 

68,460,000 

34,300,000 

89, 100, 000 

1, 515, 438,  750 

Coupon  lor  registered 

Registered  tor  eoupon 

R 

1, 280, 100 
2,327,700 

29, 320, 600 
6, 636, 100 

1, 590, 500 
2,541,000 

27,333,000 

21,192,500 

17,012,000 

270.453.000 

130.730.000 

203.216.000 

18,170,000 

114,680,000 

85,150,000 

243,600,000 

481, 482, 600 
275, 870, 200 

496, 962, 650 
242, 140, 250 

c 

548, 500 

21, 379, 050 
11,095, 650 

I 

41,220,000 

97,880,000 

45,200,000 

85,900,000 

18,000,000 

c 

Total 

32, 474, 700 

35,956,700 

48, 525, 500 

333,946,000 

41,220,000 

97, 880, 000 

45,200,000 

85,900,000 

18,000,000 

739, 102,900 

Mutilated  tor  pertect 

c 

3, 200 

2, 100 
1, 100 

4, 500 
500 

22,000 
1, 000 

31, 800 
7,600 

R 

5, 000 

3, 200 

3, 200 

5,000 

23,000 

5, 000 

39,400 

Transfer  of  ownership 

R 

322,  700 

3, 500 
14, 500 

458,600 

500 

3,714,000 

. 

5,795,000 

31,680,000 

23,950,000 

67, 500, 000 

133,420,200 

11,250 

124,000 

C 

7, 250, 

R 

11,500 

18, 000 

30,000 

50,000 



Total. 1 

7,  250 

■ 18,000 

12,000 

18,000 

30, 000 

50, 000 

135, 250 

c 

1, 650 

1,000 

11,000' 

22,000 

225,000 
46, 000 

35, 650 

225,000 
1, 473, 900 

c 

R 

400 

^500 

95, 000 

1, 130, 000 

100, 000 

100, 000 

Total. 

400 

2,500 

271,000 

95, 000 

1, 130,000 

100, 000 

100,000 

1,  698,900 

Total  exchange,  etc 

I 

21, 379, 050 

29. 320, 600 

27,333,000 

130, 730, 000 

41, 220,000 

97,880, 000 

45, 200, 000 

85,900,000 

18,000, 000 

496, 962, 650 

c 

111,  765,300 

131, 380,400 

121, 525,500 

1,423,302,000 

1, 787, 973, 200 
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Totat 

R 

6, 302, 000 

7, 697, 000 

41,034,000 

47, 455, 000 

216,000,000 

143, 500,000 

400, 300, 000 

862, 288, 000 

133,  144,  350 

167, 003, 000 

156, 555,  500 

1,595,066,000 

88,675,000 

313, 880, 000 

188, 700, 000 

486,200,000 

18.000,000 

3, 147,  223,  850 

Total  issues 

I 

C 

R 

107, 940, 300 
111,  765,‘300 

146, 639,900 
131, 380, 400 
6, 302, 000 

137,642,000 
121, 525, 500 
7, 697,000 

630,631,000 
1, 423,302,000 
41,034,000 

205,325,000 

488,  640,000 

226,300,000 

429,300,000 

114,000,000 

2. 486. 418. 200 

1. 787. 973. 200 
862,288,000 

47,455,000 

216,000,000 

143, 500,000 

400,300,000 

219, 705, 600 

234,322,300 

266, 864,-500 

2,094,967,000 

252,780,000 

704, 640,000 

369, 800,000 

829, 600,000 

114,000,000 

5,136,679,400 

II.  Retirements; 

Upon  conversion,  for  securi- 
ties of  equal  par  value  is- 

I 

C 

R 

20,378,450 
17, 657,000 

27, 961,300 
25, 353, 400 
965,000 

26.065. 500 

19.376.500 
1,437,000 

119,897,000 
35, 733,000 
2,577,000 

39,335,000 

93, 330,000 

43,050,000 

81, 900,000 

22,000,000 

473,-917, 250 
98,119,900 
7,344,000 

Total 

835,000 

1,380,000 

150,000 

38, 035, 450 

54, 279,  700 

46, 879,000 

158,207,000 

40, 170, 000 

94, 710,000 

43, 200,000 

81,900.000 

22,000,000 

579, 381, 150 

Upon  exchange,  etc.,  for  se- 
curities of  equal  par  value 
issued— 

I 

c 

B 

I 

C 

66,  157, 750 
1,460, 600 

89,325, 000 
2, 674,000 
3,  174, 700 

29.320. 400 

87. 603. 400 

84. 238.000 

18.878.000 
3,339,500 

27.333.000 
54, 728, 500 

384.983.000 

458.470.000 

17. 741.000 

125.730.000 

19.390.000 

124, 755, 000 

297, 430,000 

138,050,000 

261, 500, 000 

69,000,000 

1, 515, 438, 750 
481,482, 600 
275, 870, 200 

496,962,650 
242, 140, 250 

Coupon  for  registered.... 
Registered  for  coupon... 

19.905.000 

41.230.000 

76. 560.000 

97. 880. 000 

38.750.000 

45.200.000 

116,400, 000 

21, 369,250 
80,418,350 

85,900,000 

23,000,000 

Total 

101, 787, 600 

116,923,800 

82,061,500 

145,120,000 

41, 230, 000 

97,880,000 

45,200,000 

85, 900, 000 

23,000,000 

739, 102,900 

Upon  exchange,  etc.,  for 
securities  of  equal  par 
value  issued— 

Mutilated' for  perfect.. .. 

Total 

c 

R 

3, 200 

2. 100 
1. 100 

4,500 

500 

22,000 
1, 000 

31.800 
7, 600 

5.000 

3,200 

3,200 

5. 000 

23,000 

5,000 

39. 400 

Transfer  of  ownership 

Claim  settlements 

R 

C 

R 



532. 700 

3, 600 
14,400 

1,009, 500 

1. 500 
11, 500 

8,093.000 

49.000 

18.000 

10,105,000 

37,580,000 

23,800,000 

52,300,000 

133,420,200 

61. 350 
73,900 

7, 250 

Total 

30,000 

7, 250 

18.000 

13, 000 

67,000 

30,000 

135,250 

f Symbols  indicate:  I=full-paid  interim  certificates;  C=coupon  bonds;  R— registered  bonds. 
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Table  43. — Transactions  in  first  Liberty  loan  S}^  per  cent  bonds  of  1932-19^7  from  date  of  inception,  and  outstanding  bonds  June  SO,  1927, 

classified  by  denominations — Continued  ^ 


Account 

Sym- 

bols! 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000  • 

$1,000,000 

Total 

11.  Retirements — Continued. 

Upon  exchange,  etc.,  for  se- 

curities  of  equal  par  value 
issued— Continued. 

C 

$1, 650 
6,900 

$1,000 
39, 900 

$11,000 

$22,000 

$35, 650 

614,300 
1,084, 600 

C 

43. 500 

624,000 

R 

6, 600 

20. 000 

53, 000 

$65,  000 

$590, 000 

$150, 000 

$200, 000 

6.900 

46,500 

63,500 

577.000 

65, 000 

590. 000 

150, 000 

200, 000 

1. 698, 900 

Total  exchanges,  etc 

1 

87,527, 000 

118,645,400 

111,671,000 

510,713.000 

165,985. 000 

395,310,000 

183,250,000 

347, 400, 000 

$92. 000, 000 

2,012.401,400 

0 

81,897,050 

90, 324, 000 
3.729,500 

73,667.000 

4,381,000 

478, 477.  OOO 

724, 365, 950 
410, 456. 500 

R 

25, 906, 000 

30.110,000 

ii4.736.666 

62, 700, 000 

168,900.000 

169,424,950 

212,698.000 

189,619,000 

1.015,096,000 

196,095,000 

510,040,000 

245,950,000 

516,300,000 

92,000,000 

3.  147, 223, 850 

Upon  redemption— 

— 

Charges  to  ordinary  re- 

ceipts— 

Purchases  and/or  re- 

demptions  (or  CU' 
mulative  sinking 

R 

1,000 

2,000 

8.000 

Redemptions  of 

bonds,  etc., ' re- 
ceived as  repay- 
ments of  principal 
by  foreign  govern- 
ments under  rati- 

fied  debt  agree- 

C 

49, 000 

6.443,000 

6,492,000 

Redemptions  of 

bonds,  etc.,  re- 
ceived as  interest 

payments  on  obli- 
gations of  foreign 
governments  un- 

der  ratified  debt 
agreements... 

C 

67,000 

4,841,000 

4,908.000 
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Total. 


R 


Redemptions  of 
bonds,  etc.,  re- 
ceived as  gifts  or 
forfeitures  or  from 
miscellaneous 
sources 


C 


Total  charges  to  or- 
dinary receipts C 

R 


Total. 


Total  redemptions— . I 


C 

R 


Total 

Total  retirements. 


I 

C 

R 


Total. 

III.  Outstanding... 


I 

C 

R 


Total. 


100, 000 

800, 000 

900,000 

67,000 

4.841,000 

100. 000 

800, 000 

5,  SOS,  000 

500 

2,400 

49,500 

24,000 

76,400 

500 

2. 400 
1,000 

165, 500 
2,000 

11.308,000 

8,000 

11,476, 400 
911,000 

100, 000 

800,000 

500 

3,400 

167,500 

11,316,000 

100,000 

800, 000 

12,387,400 

500 

2,400 
1, 000 

165. 500 
2,000 

11,308,000 

8,000 

11,476,400 

911,000 

100, 000 

800, 000 

500 

3,400 

167,500 

11,316,000 

100, 000 

800. 000 

13)  387,400 

107, 905,450 
99, 555,450 

146, 606, 700 
115, 679, 800 
4, 695, 500 

137, 636, 500 
93. 209, 000 
5. 820. 000 

630.610.000 

525. 518.000 
28.491,000 

205, 320, 000 

488, 640, 000 

226, 300,000 

429, 300, 000 

114,000,000 

2, 486,318, 650 
833, 962, 250 
418,711, 500 

30. 945, 000 

116,210, 000 

62,850,000 

169. 700, 000 

207,460,900 

266,982,000 

236,665,500 

1. 184.619,000 

236,265, 000 

604, 850, 000 

289, 150.000 

599,000,000 

114,000,000 

3,738,992,400 

34,850 
12, 209, 850 

33,200 
15, 700,600 
1, 606, 500 

5,500 
28, 316. 500 
1,877,000 

21,000 

897,784,000 

12,543,000 

5, 000 

99, 550 
954, 010, 950 
443,  576, 500 

16,510,000 

99, 790,000 

80, 650, 000 

230,600,000 

12, 244, 700 

17, 340,300 

30, 199, 000 

910,348,000 

16,515,000 

99, 790, 000 

80, 650, 000 

230, 600, 000 

1,397, 687, 000 

1 Symbols  indicate:  I =full-p^d  interim  certificates;  C^^coupon  bonds;  R— registered  bonds. 
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Table  44. — Transactions  in  first  Liberty  loan  converted  4 per  cent  bonds  of  19SS-1947  from  date  of  inception,  and  outstanding  bonds  June  SO,  ^ 

19S7,  classified  by  denominations  ^ 


Account 

Sym- 

bols! 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I.  Issues; 

Upon  conversion  for  securities  of  equal 

C 

R 

$98, 935, 000 
442, 950 

$124, 104,  700 
8,522,300 

$84, 207,000 
11,499, 500 

$164, 524, 000 
23, 073, 000 

$13, 045, 000 
9, 015, 000 

$13, 460, 000 
10, 590, 000 

' 

$498, 275, 700 
70, 042, 750 

Total 

$3, 100, 000 

$3, 800, 000 

99,  377, 950 

132,  627,  000 

95, 706, 500 

1S7,  597, 000 

22.  060,  000 

24, 050. 000 

3, 100,  000 

3, 800, 000 

568, 318, 450 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  retired — 

R 

C 

C 

C 

C 

R 

237, 200 
197,  500 
3, 897, 500 
2,162, 750 

1, 250 

1, 131.900 
1,314, 000 
2,975. 600 
2. 507, 100 

1, 100 
600 

1.290.500 

1.231.500 

4.974.500 
942.500 

2,886, 000 

3.873. 000 
35, 739, 000 

2. 102. 000 

825.000 

550. 000 
2, 195, 000 

255.000 

750.000 

650.000 
1, 270, 000 

220. 000 

200.000 

1, 100, 000 

8, 420, 600 
7, 816, 000 
51, 051, 600 
8, 189, 350 

2,350 
3, 100 

Total  

1, 500 

1, 000 

1.250 

1,700 

1. 500 

1,000 

5,450 

R 

C 

R 

14, 650 

1,550 
2, 400 

223, 400 

1, 900 
15, 100 

321,000 

1,000 

9,000 

572, 000 

195. 000 

290.000 

50,000 

1, 666, 050 

4, 450 
® 48,500 

22,000 

3, 950 

17, 000 

10,000 

22,000 

52, 950 

c 

R 

C 

R 

50 

50 

50,000 

5,  000 

25,  000 

20,000 

6, 260. 600 
254, 250 

6, 799, 700 
1, 371, 000 

7, 149,  .500 
1, 622, 000 

41,714,  000 
3, 486, 000 

3, 000,000 
1,045,000 

2. 140. 000 

1. 060. 000 

67, 063, 800 
10, 188, 250 

Total 

250,000 

1, 100, 000 

6, 514, 850 

8, 170, 700 

8, 771, 500 

45, 200,  000 

4,045. 000 

3. 200. 000 

250,000 

1, 100,  000 

77,252,050 

C 

R 

105, 195, 600 
697, 200 

130, 904, 400 
9,893,300 

91. 356. 500 

13. 121. 500 

206, 238, 000 
26, 559, 000 

16. 045. 000 

10. 060. 000 

15, 600-  000 
11, 650,000 

565, 339, 500 
80,231.000 

Total 

3,350,000 

4. 900, 000 

105, 892, 800 

140,  797, 700 

104, 478, 000 

232, 797,  000 

26, 105,  000 

27.  250, 000 

3, 350, 000 

4, 900,  000> 

645, 570, 500 
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n.  Ketlrements: 

Upon  conversion  for  securities  of  equal 

par  value  issued C 

R 


Total 


Upon  exchange,  etc.,  for  securities  of 
equal  par  value  issued — 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations 

Temporary  for  permanent 


C 

R 

C 

C 


Mutilated  for  perfect. 


C 

R 


Total 

Transfer  of  ownership. 


R 


Claim  settlements. 


C 

R 


Total 

Coupon  error 
Mixed  cases.. 


C 

C 

R 


Total 

Total  exchanges,  etc. 


C 

R 


Total 

Upon  redemption — 

Charges  to  ordinary  receipts — 
Purchases  and/or  redemptions 
for  cumulative  sin^g  fund. . C 
Redemptions  of  bonds,  etc., 
received  as  gifts  or  forfei- 
tures,  or  from  miscellaneous 
sources C 


Total  charges  to  ordinary 
receipts 


C 


78, 640. 500 
406, 600 

no.  294, 500 
6, 787, 100 

84.086.000 

10.679.000 

182, 260, 000 
22, 838, 000 

12, 750, 000 
9, 000, 000 

12. 230. 000 

10. 420. 000 

2, 850, 000 

4,  400,  000 

480, 261, 000 
67, 380, 700 

79, 047, 100 

117,081,600 

94,765,000 

205, 098, 000 

21, 750, 000 

22, 650, 000 

2, 850, 000 

4,  400,  000 

547, 641,  700 

554, 400 
177, 000 
22, 527, 600 
3. 065, 950 

1, 250 

1, 364,700 
1,853, 500 
16, 215, 000 
2.  647,  400 

1,100 

600 

1. 355. 500 

1. 332. 500 
2, 644, 000 

982,000 

4, 116,  000 

2.113.000 

4. 265. 000 

1.464. 000 

420.000 

630. 000 
2, 700, 000 

20,000 

610,  000 
810, 000 
2, 700, 000 
10, 000 

400,000 

500, 000 

8, 420, 600 
7,816, 000 
51,051,  600 
8,  189, 350 

2,350 

3,100 

1,500 

1,000 

1,250 

1,700 

1,500 

1, 000 

6, 450 

15, 650 

1,550 

2,400 

265, 900 

1,900 
15, 600 

323,500 

1,000 

8,500 

531, 000 

200, 000 

280,000 

50,000 

1,666, 050 

4,450 

48,500 

22,000 

3,950 

17, 500 

9,500 

22,000 

52,960 

50 

400 

1,000 

50 

27.500 

22.500 

1,100 

3,000 

2,000 

3,600 

24, 000 
5,000 

— 

10,000 

1,400 

4, 100 

5,500 

29,000 

10,000 

60, 000 

26, 151, 200 
196, 050 

20,231, 200 
2, 138, 600 

4.984.500 

1.669.500 

9. 869. 000 

2.672.000 

3, 140,000 
830,000 

3. 320. 000 

1. 100.000 

450, 000 

600,000 

67,695,900 
9, 556, 150 

26,347, 250 

22,369,800 

6,654,000 

12,541,000 

3,970, 000 

4,420,000 

450,000 

600,000 

77, 252,050 

; 1,000 
1,000 

1,000 

2,050 

50 

1,000 

50 

1,000 

2,000 

■ 

3,  050 

* Symbols  indicate:  C=coupon  bonds;  R=registered  bonds. 
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Table  44'. — Transactions  in  first  Liberty  loan  converted  4 cent  bonds  of  1932-1947  from  date  of  inceptionj  and  outstanding  bonds  June  ^ 

SO,  1927,  classified  by  denominations — Continued  S 


Account 

Sym- 

bols^ 

$S0 

$100 

$500 

$1,000 

$5,000 

. $10,000 

$50,000 

$100,000 

Total 

II.  Retirements— Continued. 

Upon  redemption — Continued. 

Charges  to  other  than  ordinary 
receipts— 

Purchases  for  bond  purchase 

C 

C 

C 

R 

$1,300 

$2,200 

$2,059,600 

$13,400,000 

$35,000 

$20,000 

$16,618,000 

1,350 

3,200 

2,059,500 

13, 402, 000 

35,000 

20, 000 

15, 521,050 

104, 793,050 
602, 650 

130, 528, 900 
8, 925, 700 

91, 130, 000 
12,348,500 

205,531,000 
25, 510, 000 

15.925.000 

9. 830. 000 

15. 570. 000 

11.520.000 

563, 477,950 
76,936, 850 

$3, 300,000 

$4, 900, 000 

105,395, 700 

139,,454,600 

103,478,500 

231,041,000 

25, 755, 000 

27, 090, 000 

3, 300,000 

4,900,000 

640,414,800 

III.  Outstanding 

c 

R 

402,550 

94,550 

375,500 
967, 600 

226, 500 
773,000 

707,000 
1, 049,000 

120,000 
230, 000 

30,000 
130, 000 

1, 861,660 
3, 294, 160 

Total 

60,000 

497,100 

1, 343, 100 

999,500 

1,756,000 

360,000 

160,000 

60,000 

5,155,700 

* Symbols  indicate:  C=coupon  bonds;  R=registered  bonds. 
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Table  45. — Transactions  in  first  Liberty  loan  converted  per  cent  bonds  of  19S2-1947  from  date  of  inception,  and  outstanding  bonds  June 

SO,  1927,  classified  by  denominations 


Account 

Sym- 

bols^ 

$50 

$100 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I,  Issues; 

Upon  conversion  for  securities  of  equai 
par  vaiue  retired 

Tot^ - 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  retired — 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations 

Temporary  for  permanent 

Mutilated  for  perfect 

Total - 

c 

R 

R 

C 

C 

C 

c 

R 

$61, 302, 150 
1, 511,200 

$99, 987, 100 
10, 219, 300 

$78, 141, 500 
15,375,000 

$182,606,000 

30,926,000 

$19, 450, 000 
12,205,000 

$19, 810, 000 
13, 930, 000 

$4, 550, 000 

$5, 200, 000 

$461,296,750 

93,916,500 

62,813,  350 

110, 206, 400 

93, 516, 500 

213, 531, 000 

31, 655, 000 

33, 740,000 

4,  550, 000 

5, 200, 000 

555, 212. 250 

76a  050 
577,350 
1, 757, 050 
21,347, 200 

1,750 

550 

4, 502, 000 
4,119.300 
4, 443, 400 
46, 665, 800 

2,000 

4,200 

8.691.500 

5. 991. 500 

17.450.000 

47. 712.000 

3,500 

4,000 

29.831.000 

26. 170. 000 

97. 402. 000 
133,897,000 

30, 000 
5, 000 

14. 395.000 

10. 330. 000 

44. 555. 000 

22. 965. 000 

35, 000 

24. 770. 000 
25, 000, 000 

142, 320, 000 

23. 390.000 

8, 300, 000 

29, 400, 000 

120, 649,550 
72, 188, 150 
307, 927, 450 
295, 977, 000 

72, 250 
13, 750 

2, 300 

6,200 

7,500 

35, 000 

35, 000 

86,000 

Transfer  of  ownership 

R 

C 

R 

141,200 

2, 200 
6, 900 

1,211,300 

4,400 
41,  700 

2, 586, 500 

5,000 

54,000 

8,311,000 

2,000 

76,000 

3,  955, 000 

5,880, 000 

1, 350, 000 

3,  200,  000 

26,635,000 

13, 600 
193,600 

Total 

15,000 



9,  ICO 

46, 100 

59,000 

78,000 

15,000 

207,200 

Total  exchanges,  etc. 

Total 

Total  issues 

Totai 

C 

R 

C 

R 

23, 685, 550 
908, 700 

55,234,900 
5, 750, 200 

71.162.000 

11.336.000 

257, 501, 000 
38, 223, 000 

77.885.000 

18. 365. 000 

190, 710, 000 
30, 650, 000 

9, 650, 000 

32, 600, 000 

676, 178, 450 
147,491, 900 

24,  594, 250 

60, 994, 100 

82,498,000 

295, 724, 000 

96, 250, 000 

221, 360, 000 

9, 650, 000 

32, 600, 000 

823, 670, 350 

84, 987, 700 
2,419,900 

155, 222,  000 
15, 978, 500 

149,303,500 
26, 711,000 

440, 107,  000 
69. 148, 000 

97. 335. 000 

30. 570. 000 

210, 520, 000 
44, 580, 000 

14, 200, 000 

37, 800, 000 

1, 137, 475, 200 
241, 407, 400 

87, 407, 600 

171,200, 500 

176,014,600 

609,255,000 

127,905,000 

255, 100, 000 

14, 200, 000 

37,800,000 

1,378,882,600 

1 Symbols  Indicate:  C=coupon  bonds;  R=registered  bonds. 


Ot 

Ot 
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Table  45. — Transactions  in  first  Liberty  loan  converted  per  cent  bonds  of  19SS-1947  from  date  of  inception,  and  outstanding  bonds  June 

SO,  19S7,  classified  by  denominations — Continued 


Account 

Sym- 

bol! 

$50 

$100 

$500 

$1,000- 

$5,000 

$10,000 

$50,000 

$100,000  - 

Total 

II.  Retirements: 

Upon  exchange,  etc.,  (or  securities  of 
equal  par  value  issued— 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations 

Temporary  for  permanent 

Mutilated  for  perfect 

Total 

C 

R 

C 

C 

C 

R 

$2, 222, 950 
1, 133,850 
38, 881,950 
27, 115, 000 

1,750 

550 

$6, 725, 600 
6,644,800 

63. 933. 500 

51.022.500 

2,000 

4,200 

$14,299,000 
8,810,500 
41.862,000 
51, 942, 500 

3,500 

4,000 

$53, 527, 000 
20,244, 000 

113.085. 000 

136.917. 000 

35,000 
5, 000 

i 

$11, 735, 000 
9, 875, 000 

28. 085. 000 

14. 970. 000 

30, 000 

i 

$32,140, 000 

13. 480. 000 

22. 080. 000 
14, 010,000 

$3,000,000 

$9,000,000 

$120,649, 550 
72, 188, 150 
307, 927, 450 
295, 977, 000 

72, 250 
13, 750 

2, 300 

6,200 

7,500 

40, 000 

30,000 

86. 000 

Transfer  of  ownership 

R 

C 

R 

238, 300 

2, 050 
6,950 

1,695,700 

4,500 

42,200 

3,490,000 

3,500 

56,000 

8,891,000 

3, 000 
74,000 

3, 680,000 

6,  C40, 000 

1, 6C0, 000 

1, 100, 000 

26, 635, 000 

13, 050 
194, 150 

15, 000 

9,000 

46,700 

59,500 

77, 000 

15,000 

207, 200 

Total  exchanges,  etc 

Total 

Upon  redemption — 

Charges  to  ordinary  receipts— 
Purchases  and/or  redemptions 
for  cumulative  sinking  fund. 

G 

R 

C 

R 

68, 223, 7C0 
1,379, 650 

121, 688, 100 
8, 386, 900 

108, 110, 5G0 
12,360,500 

303, 567, 000 
29, 214, 000 

54. 820. 000 

13.470.000 

68, 230, 000 
19,  520, 000 

4, 600, 666 

10, 100, 000 

724, 639, 300 
99, 031, 050 

. 69, 603, 350 

130, 075, 000 

120,471.000 

332,781, 000 

68, 290, 000 

87, 750, 000 

4,  600, 000 

10, 100, 000 

823,  670,  350 

50 

300 

8, 000 
10, 000 

8, 050 
16,800 

2,500 

4,000 

350 

2,500 

4,000 

18, 000 

24, 850 

Redemptions  of  bonds,  etc., 

‘ received  for  estate  or  inherit- 
ance taxes 

Total 

C 

R 

1 

7, 350 

31,900 

2,000 

71,500 

5,000 

431,000 

40,000 

125, 000 
30,000 

110, 000 
60,000 

776, 750 
137, 000 

7, 350 

33, 900 

76,500 

471,000 

155,000 

170,000  ' 

913, 750 
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BedemptioD  of  bonds,  etc.,  re- 
ceived as  gifts  or  forfeitures  or 
from  miscellaneous  sources,.. 

Total  charges  to  ordinary  re- 

c 

c 

R 

900 

1,400 

13,000 

41, 000 

5, 000 

61, 300 

8, 300 
300 

33,300 
4, 500 

84,500 

9,000 

'480, 000 
50, 000 

130,000 

30,000 

110,000 
60, 000 

846, 100 
153,800 

Total 

8, 600 

37, 800 

93,500 

530, 000 

160, 000 

170, 000 

999,900 

Charges  to  other  than  ordinary  re- 
ceipts— 

Purchases  for  bond  purchase 

C 

C 

R 

2,000 

2,500 

1,378,500 

15.696,000 

1, 340, 000 

2, 970, 000 

21, 389,000 

10,300 

300 

35,800 

4,500 

1,463,000 

9,000 

16, 176, 000 
50, 000 

1, 470, 000 
30,000 

. 3, 080, 000 
60, 000 

22, 235, 100 
153, 800 

Total 

10, 600 

40, 300 

1,472,000 

16, 226,  000 

1, 500, 000 

3, 140, 000 

22,388, 900 

C 

R 

68, 234, 000 
1, 379, 950 

121, 723, 900 
8, 391, 400 

109,573, 500 
12, 369, 500 

319, 743, 000 
29, 264,000 

56. 290. 000 

13. 500. 000 

71. 310. 000 

19. 580. 000 

746, 874, 400 
. 99,184,850 

“ Total 

4, 600, 000 

10, 100, 000 

69, 613, 950 

130,115,300 

121,943,000 

349, 007, 000 

69, 790, 000 

90, 890, 000 

4, 600, 000 

10,100,000 

846, 059, 250 

C 

R 

16, 753, 700 
1,039,950 

33, 498, 100 
7, 587,100 

39,730,000 

14,341,500 

120,364, 000 
39, 884, 000 

41. 045. 000 

17. 070. 000 

139, 210, 000 
25, 000, 000 

390, 600, 800 
142, 222, 550 

9, 600,000 

27, 700, 656 

17, 793, 650 

41,085,200 

54,071,500 

160, 248, 000 

58;  115, 000 

164, 210,000 

9,600,000 

27, 700, 000 

532,823,350 

> Symbols  isdicate:  C=coupon  bonds;  R=registered  bonds. 
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Table  46. — Tranaaciions  in  first  JAhertyloan  second  converted  c^nt  bonds  of  19SS-I947  from  date  of  inception,  and  outstanding  bonds 

June  SO,  1927,  classified  by  denominations 


Cjt 

o 

to 


Account 

Sym* 

bolsi 

$so 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I.  Issues: 

Upon  conversion  for  securities  of  equal  par  value 

C 

R 

$297, 200 
29, 450 

$399,300 

121,200 

$259, 500 
161, 500 

$1, 222, 000 
347. 000 

$105, 000 
150,000 

$160,000 
240, 000 

$2, 443,000 
LI,  049, 150 

326,  650 

620,500 

421,000 

1,569,000 

255,000 

400,000 

3, 492, 150 

Upon  exchange,  etc.,  for  securities  of  equal  par 
value  retired — 

Coupon  for  registered 

Registered  for  coupon 

R 

C 

C 

c 

c 

R 

R 

C 

R 

C 

R 

C 
R 
C 
- C 
C 
R 
R 

C 

R 

6,250 
18,000 
3,700 
176, 800 
50 
2,550 
300 

17,700 

74,200 

9,800 

295,000 

26. 500 

72.500 
211,000 
271,500 

140. 000 

345. 000 

759. 000 
1, 274, 000 

105. 000 
50, 000 

145. 000 

175. 000 

120, 000 
120, 000 

740.000 

230. 000 

$50, 000 

$200, 000 

665. 450 
679, 700 

1, 868, 500 
2, 422, 300 
50 

178. 450 
5,000 

Temporary  for  permanent 

Transfer  of  ownership 

Claim  settlements 

12,400 

200 

15,500 

3,500 

43,000 

1,000 

35,000 

70, 000 

198,  550 
9, 100 

379,000 

30,300 

555, 000 
45,500 

2, 378, 000 
184, 000 

370. 000 

140. 000 

1,090,000 
190, 000 

4, 970, 550 
848, 900 

, Total 

Total  issues 

Total 

II.  Retirements: 

Upon  exchange,  etc.,  for  securities  of  equal  par 
value  issued — 

56,066 

200,000 

207,  650 

409,300 

600,500 

2, 562, 000 

510, 000 

1,  280, 000 

50,000 

200,000 

5, 819, 450 

495,  7.50 
38, 550 

778,300 

151,500 

814, 500 
207, 000 

3, 600, 000 
531,000 

475. 000 

290. 000 

1, 250, 000 
430, 000 

50,000 

200, 000 

7, 413,  550 
1, 898, 050 

534, 300 

929,800 

1,021,500 

4, 131, 000 

765. 000 

1, 680, 000 

50, 000 

200,000 

9,311,600 

24, 850 
21, 700 
176,800 
218, 600 
50 
2,950 
300 

35, 100 
78,500 

311. 700 

307.700 

63.500 

96.500 

276.000 

290. 000 

252. 000 

183. 000 

779. 000 
1, 391, 000 

150, 000 

70. 000 

95. 000 

86. 000 

160, 000 
230, 000 

230. 000 

130. 000 

665.450 
679, 700 

1. 868, 500 
2, 422, 300 
50 

178. 450 
5, 000 

Temporary  for  permanent 

Transfer  of  ownership 

13,000 

200 

19,500 

3,500 

63, 000 
1,000 

30,000 

60, 000 

420, 300 
24, 950 

664,500 

91,700 

619,600 
119, 500 

2, 422, 000 
237, 000 

330. 000 

100. 000 

610, 000 
290, 000 

4, 956, 300 
863, 150 

Total 

445,250 

746,200 

739, 000 

2, 659, 000 

430, 000 

800, 000 

5, 819, 450 
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III.  Outstanding. 


C 

R 


Total 


75, 450 
13,600 

123,800 

59,800 

195,000 
87, 500 

1,178,000 
294, 000 

145.000 

190.000 

740.000 

140.000 

50, 000 

200,000 

2,457,250 
1, 034, 900 

89, 050 

183,600 

282,500 

1, 472,000 

335,000 

880,000 

50,000 

200,000 

3, 492,150 

> Symbols  indicate:  C=coupon  bonds;  Reregistered  bonds. 


Table  47. — Recapitulation  of  transactions  in  first  Liberty  loan  bonds  of  1932-1947  from  date  of  inception,  and  outstanding  bonds  June  SO,  1927, 

classified  by  denominations 


Account 

Sym- 

bols^ 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

$1,000,000 

Total 

I.  Issues: 

Upon  original  subscriptions 

I 

C 

R 

$86, 561, 250 

160,534,350 

1,983,600 

$117,319,300 

224, 491, 100 
18, 862, 800 

$110, 309,000 

162,608,000 

27,036,000 

$499,901,000 

348,352,000 

54.345,000 

$164, 105,000 

32.600.000 

21. 370.000 

$390,760,000 

33. 430.000 

24. 760.000 

$181, 100,000 

$343,400,000 

$96,000,000 

$1, 989, 455, 550 

962, 015, 450 
165,007,400 

Upon  conversion  for  securities 
of  equal  par  value  retired.. 

Total 

7,650.000 

9.000,000 



162,517, 950 

243, 353,900 

189, 644, 000 

402,697,000 

53, 970,000 

58,190,000 

7, 650, 000 

9,000,000 

1, 127,022,850 

Upon  exchange,  etc.,  tor  secur- 
ities of  equal  par  value  re- 
tired- 

interim  exchange 

c 

R 

100,109,050 

122,410,000 

4,683,200 

97,776,000 

5,633,500 

949,364,000 

20,243,000 

1,269,659,050 

245,779,700 

Total. 

23,360,000 

68,460,000 

34,300,000 

89,100,000 

100, 109, 050 

127, 093, 200 

103, 409, 500 

969,607,000 

23, 360, 000 

68, 460, 000 

34,300,000 

89,100,000 

1, 515,  438, 750 

Coupon  for  registered 

R 

C 

I 

C 

1,003,500 
1,341, 350 

21,379,050 
16, 753,900 

6,931, 700 
7, 835,200 

29, 320, 600 
14,064, 900 

11. 599. 000 
9,836, 500 

27.333.000 

43.828.000 

49,869,000 

300.841.000 

130. 730.000 

337.116.000 

33. 495.000 

10.930.000 

41^  220, 000 

46.895.000 

140, 320,000 

25. 770.000 

97.880.000 

144.330.000 

93,700,000 

274,300,000 

611,218,200 
356, 554, 050 

496,962, 650 
602,987,800 

Registered  for  coupon 

45,200,000 

85,900,000 

18,000,000 

Total 

38, 132,950 

43,385, 500 

71, 161,000 

467,846,000 

88,115,000 

242,210,000 

45,200,000 

85,900,000 

18,000,000 

1,099,950,450 

Temporary  for  permanent 
\ Mutilated  for  perfect 

c 

c 

R 

23, 686, 750 

6,250 

550 

49, 467,900 

5,200 

5,900 

48,926,000 

8,000 

6,000 

137,273,000 

52,000 

7,000 

23, 395, 000 

35,000 

5,000 

23,840,000 

L306, 588, 650 

106, 450 
24, 450 

Total 

6,800 

11,100  1 liooo 

59,000 

40,000 

130,900 

Transfer  of  ownership 

R 

158, 400 

1,769,800  1 3,381,500 

12,640,000 

.9,980,000 

37,920,000 

25,350,000 

70,700,000 

161,899,700 

> Symbols  indicate:  lefull-pald  interim  certificates;  Oecoupon  bonds;  Reregistered  bends.  CO 
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Table  47. — Recapitulation  of  transactions  in  first  lAherty  loan  bonds  of  19S2—1947 from  date  of  inception,  and  outstanding  bonds  June  SO,  19S7, 

classified  by  denominations — Continued  ^ 


Account 

Sym- 

bols* 

$50 

$100 

$500 

$1,000 

$6,000 

$10,000 

$50,000 

$100,000 

$1,000,000 

Total 

I.  Issues — Continued. 

Upon  excbange,  etc.,  for  se- 
curities of  equal  par  value 
retired— Continued. 

C 

H 

$11,000 

9,600 

$9,800 
71,500 

$6,500 

78,000 

$2,000 

117,000 

$29, 300 
371, 100 

Total..,. 

$45,000 

$50,000 

20,60tf 

81,300 

84,500 

119,000 

45,000 

50,000 

400,400 

c 

0 

R 

1, 700 

1,000 

11,000 

22,000 

225,000 

51,000 

35, 700 

■ 225,000 
1, 523,900 

Total 

400 

2,500 

120,000 

1, 150,000 

$100,000 

$100,000 

400 

2,500 

276,000 

120,000 

1, 150,000 

100,000 

100,000 

1,748,900 

Total  exchanges,  etc 

Total 

I 

c 

R 

21,379,050 
.141,910,000 
1, 172,050 

29,320,600 

193,794,000 

13,462,500 

27, 333,000 
200,392,000 
20,700,500 

130.730.000 
1,724,895,000 

82.927.000 

41.220.000 

81.255.000 

67.005.000 

97. 880.000 

193. 940. 000 

247.900. 000 

45. 200.000 

163.450.000 

$5,900,000 
434,200, 000 

$18,000,000 

496, 962, 650 
2, 536, 186,000 
1, 020,817,050 

164, 461, 100 

236,577, 100 

248,425,500 

1,938,552,000 

189,480,000 

539, 720, 000 

198,650,000 

■520, 100, 000 

18,000,000 

4,053,965,700 

Total  issues... 

Total 

11.  Ketirements: 

Upon  conversion  for  securi- 
ties of  equal  par  value  issued. 

Total 

Upon  exchange,  etc.,  for  se- 
curities of  equal  par  value 
issued — 

Interim  exchange 

Coupon  for  registered 

Registered  C coupon 

I 

c 

R 

I 

C 

R 

I 

C 

R 

107,940,300 
302, 444, 350 
3, 155, 650 

146,639,900 
418,285, 100 
32,325,300 

137, 642,000 
363,000,000 
47,736,500 

630.631.000 
2,073,247,000 

137.272.000 

205. 325. 000 

113. 855. 000 
88,375,000 

488.640.000 

227.370.000 

272.660.000 

226.300.000 

161. 100.000 

429.300.000 

443.200.000 

114,000,000 

2, 486,418,200 

3. 498. 201. 450 

1. 185. 824. 450 

413,540,300 

597,250,300 

548,378,500 

2,841,150,000 

407,555,000 

988,670,000 

387, 400,000 

872, 500,000 

114,000,000 

7, 170, 444, 100 

■ 20,378,450 
96, 297, 500 
406, 600 

27, 961, 300 
135, 647, 900 
7, 752, 100 

26, 065, 500 
103, 462. 500 
12,116,000 

119.897.000 

217. 993. 000 
25, 415, 000 

39. 335. 000 

12. 750. 000 
9, 835, 000 

93. 330. 000 

12. 230. 000 

11. 800. 000 

43, 050, 000 
3, 000, 000 

81. 900, 000 
4, 400, 000 

22, 000, 000 

473, 917, 250 
578, 380, 900 
74, 724, 700 

117, 082,  550 

171, 361,  300 

141, 644,  000 

363,305,000 

61, 920, 000 

117, 360, 000 

46,  050,  000 

86, 300, 000 

22,  000,  000 

1, 127, 022, 850 

66, 157, 750 
4, 262, 800 
1, 332, 550 

89, 325, 000 
. 10, 799, 400 
11, 751, 500 

84. 238. 000 

34.586.000 

13. 579. 000 

384. 983.000 

516.365.000 
40,281,000 

124, 755, 000 

12. 305. 000 

30.480. 000 

297, 430, 000 

32. 900. 000 

91. 080. 000 

138, 050, 000 
42,  iso,  000 

261, 500, 000 
i25. 966, 665 

69,  600, 000 

1, 515, 438, 750 
611, 218, 200 
356, 554. 050 
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Of  denominations 

I 

21, 369, 250 

29, 320, 400 

27,333.000 

125,730,000 

41. 230, 000 

97, 880, 000 

45, 200,000 

8 5. 900. 000 

23, 000, 000 

496, 962, 650 

C 

142,  OOi  700 

168, 063, 600 

99, 510, 500 

137, 519,000 

30, 880, 000 

25, 010, 000 

602, 987, 800 

TotcU 

163,  373,  950 

197, 384, 000 

126, 843,  500 

263,249.000 

72, 110, 000 

122, 890, 000 

45, 200, 000 

85, 900, 000 

23, 000, 000 

1, 099.  950, 450 

C 

30. 399, 560 

63, 977,  600 

53,214.500 

139,772.000 

15, 075, 000 

14, 150, 000 

306, 588, 650 

C 

6,250 

5,200 

8,000 

57.000 

30, 000 

106, 450 

R . 

550 

5,900 

6,000 

7,000 

5,000 

24,450 

6. 800 

11, 100 

14,000 

64,000 

35,000 

130, 900 

Transfer  of  ownership 

R 

256, 900 

2,  507,  300 

4,842,500 

17, 568,000 

13,915, 000 

43,  960, 000 

25,  450, 000 

53, 400, 000 

161, 899,  700 

c 

10. 850 

10,  000 

6,000 

52,000 

78, 850 

R 

9. 650 

72, 400 

79,500 

115,000 

45,000 

321,  550 

Total 

20, 500 

82, 400 

85,500 

167,000 

45,  000 

400, 400 

c 

1,700 

1, 000 

11,000 

22,000 

35,  700 

c 

7, 300 

41, 000 

45,500 

548,000 

641, 800 

R 

1, 000 

9, 600 

23,500 

58,000 

65,  000 

600, 000 

150, 000 

200, 000 

1, 107, 100 

Total 

8, 300 

50,600 

69.000 

606,000 

65, 000 

600, 000 

150, 000 

200, 000 

1, 748, 900 

Total  eschanges,  etc 

I 

87, 527, 000 

118, 645. 400 

111,571,000 

510,713,000 

165, 985, 000 

395, 310, 000 

183,250,000 

347, 400. 000 

92,000,000 

2, 012, 401, 400 

c 

176, 693. 150 

232. 897, 800 

187, 381,500 

794, 335.000 

58, 290, 000 

72, 060, 000 

1, 521, 657, 450 

R 

1, 600, 650 

14, 346, 700 

18.530.500 

58,029.000 

44, 510, 000 

135, 640, 000 

67, 750, 000 

179,50p,000 

519, 906, 850 

Total 

265, 820, 800 

365,889,900 

317, 483. 000 

1,363,077,000 

268,785,000 

603, 010, 000 

251, 000. 000 

526, 900, 000 

92, 000, 000 

4, 053, 965, 700 

Upon  redemption— 

Charges  to  ordinary  re- 

ceipts— 

Purchases  and/or  re- 

demptions  for  cu- 

mulative  sinking 

C 

50 

9,000 

9. 050 

R 

300 

3,500 

6,000 

18,000 

27,800 

350 

3,500 

6,000 

27.000 

36, 850 

Redemptions  of 

bonds,  etc.,  received 

as  repayments  of 

principal  by  foreign 

governments  under 

ratified  debt  agree- 

ments 

C 



49.000 

6,443,000 

6, 492, 000 

' Symbols  indicate:  I=tuU-paid  interim  certificates;  C=coupon  bonds;  K=registere<l  bonds. 

Cn 
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0 


Table  47. — Recapitulation  of  tramactione  in  first  Liberty  loan  bonds  of  1932-1947  from  date  of  inception,  and  outstanding  bonds  J une  SO,  1927, 

classified  by  denominations — Continued  S 


Account 

Sym- 

bols! 

$fiO 

$100 

$500 

$1, 000 

$5,000 

$10,000  ! 

$50,000  j 

$100,000 

$1,000,000  I 

Total 

II.  Retirements — Continued. 

U^pon  redemption— Contd. 

Charges  to  ordinary  re- 
ceipts—Continued. 

Redemptions  of 
bonds,  etc.,  received 
as  interest  pay- 
ments on  obliga- 
tions of  foreign 
governments  under 
ratified  debt  agree- 

C 

R 

1 

1 

$67,000 

1 

$4,841,000  ' 

i 

1 

$4, 90S,  000 
900, 000 

Total 

$100,000 

$S00, 000  , 

67, 000 

4,841,000 

100,000 

800,000 

5, 808. 000 

• i 

Redemptions  of 
bonds,  etc.,  received 
for  estate  or  In* 

0 

K 

1 

] 

$7, 350 

$31, 900 
2,000 

71,500 
5,000  ; 

431,000 

40,000 

$125,000 
30, 000  1 

110,000 

60,000 

1 

j 

776, 750 
137, 000 

7, 350 

33, 900  ; 

76,500 

471,000  : 

155, 000 

170, 000 

913, 750 

Redemptions  of 
bonds,  etc.,  received 
as  gifts  or  forfeitures 
or  from  miscella- 

c 

c 

1 R 

! 

.1, 450 

4, 800 

62,500 

66,000 

5,000 

139,750^ 

Total  charges  to  ordi- 

8, 850 
300 

36, 700 
5,500 

250,000 

11,000 

11,790,000 

58,000 

130, 000 
30,000 

110, 000 
160,000 

12, 325, 550 
1, 064, 800 

800,000 

9,150 

42,200 

261,000 

11,848,000  : 

160, 000 

270,000 

800,000 

13, 390, 350 
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64761— FI  1927- 


Charges  to  other  than 
ordinary  receipts — 
Purchases  for  bond 
purchase  fund 


Total  redemptions 


Total 

Total  retirements.. 


Total. 


^ III.  Outstanding. 
00 


Total., 


3, 300 


12,150 

300 


12,450 


107, 905, 450 
273, 002  800 
2, 007, 550 


382, 915, 800 


34, 850 
29, 441, 550 
1, 148, 100 


30, 624, 500 


4, 700 


41, 400 
5. 500 


46,900 


146,606,700 
368,587, 100 
22, 104, 300 


537, 298, 100 


33, 200 

49. 698. 000 

10.221. 000 


59, 952, 200 


3, 438, 000 


3. 688.000 

11,000 


3,699,000 


137, 636, 500 
294. 532,000 
30, 657, 500 


462, 826, 000 


5.500 

68. 468. 000 

17.079.000 


85, 552, 500 


29,098,000 


40,886,000 

58,000 


40,944,000 


630,610,000 

11,053,214,000 

83,502,000 


11,767,326,000 


21,000 
11,020,033,000 
53,770,000 


1,073,824,000 


1,375,000 


1, 505,000 
30,000 


1, 535, 000 


205, 320, 000 

72. 545. 000 

54. 375. 000 


332, 240, 000 


5, 000 
41,310,000 
34, 000, 000 


75,315,000 


2,990,000 


3, 100, 000 
160,000 


3, 260, 000 


488. 640. 000 
87, 390, 000 

147. 600. 000 


723, 630, 000 


139. 980. 000 

125. 060. 000 


265, 040, 000 


|$226, 300, 000 


70, 7-50, 000 


297, 050, 000 


90, 350, 000 


90, 350, 000 


800,000 


800, 000 


429, 300, 000 
’i84r700,'’o6o’ 


614, 000, 000 


258, 500, 000 


258, 500, 000 


$114,000, 000 


114, 000, 000 


36, 907, 000 


49, 232, 550 
1, 064, 800 


50, 297, 350 


2, 486, 318, 650 
2, 149, 270, 900 
595, 696, 350 


5, 231, 285, 900 


99, 550 
1, 348, 930, 550 
590, 128, 100 


1, 939, 158, 200 


» Symbols  indicate:  I=full-paid  interim  certificates;  C=coupon  bonds;  R-registered  bonds 
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Table  48. — Transactions  in  second  Liberty  loan  4 per  cent  bonds  of  19S7-194S  from  date"_pf  inception,  and  outstanding  bonds  June  SO,  1927,  Cn 

classified  by  denominations  S 


Account 

Ssmi- 

bols* 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I.  Issues: 

Upon  original  subscriptions  against 

G 

$383.289, 600 
5,214, 100 

$444,724,000 

22,717,800 

$329,212,000 

31,563,500 

$1,591,870,000 

69,979,000 

$239, 585,000 
38,930, 000 

$460, 590,000 
68,590,000 

$3,449,270, 600 
358, 594,400 

R 

$34,400,000 

$87,200,000 

388, 50i  700 

467,441,800 

360,775,500 

1,661,849,000 

278,515,000 

529, 180,000 

34,400,000 

87,200,000 

3,807,865,000 

Upon  exchange»  etc.,  for  securities  of 
equal  par  value  retired— 

R 

1,104,850 
1,545,400 
28, 144, 350 
9,584,750 

7, 350 
2,500 

4,090.100 

4,283,000 

28,916,700 

11,274,500 

7, 700 
6,500 

4.949.500 

4.023.500 
29,086,500 

5,078,000 

3,000 

4,500 

15.341.000 

15.266.000 
204,252,000 

14.801.000 

1,000 

6,000 

7. 010.000 

2. 890. 000 
38,050,000 

2.395. 000 

23,000,000 

13.910.000 

52. 900.000 
3,620.000 

5,450.000 

8,500, 000 

69,445,450 
41,917,900 
381,349.550 
46, 753,250 

19,050 

19,500 

c 

c 

c 

c 

R 

Total. 

9,850 

14,200 

7,500 

7,000 

38,550 

R 

162, 650 

13,350 
20, 200 

645, 700 

■ 796,000 

11,000 

47,500 

1,978,000 

7,000 

54,000 

770,000 

2,570,000 

050,000 

700,000 

8,572,350 

51, 950 
248,300 

C 

20,600 

R 

56,600 

70,000 

Total 

33, 550 

77,200 

58,500 

61,000 

70,000 

300, 250 

C 

400 

500 

900 

187,200 

R 

100 

3,600 

5,500 

73,000 

5, 000 

100,000 

Total 4. 

500 

4,100 

5,500 

73,000 

5,000 

100,000 

. 188,100 

C 

39,295,600 

1,290,300 

44,503,000 

'4,802,500 

38,202,000 

5,803,000 

234,327,000 

17,452,000 

43,335, 000 
7,785,000 

70,430,000. 

25,740,000 

470,092,600 

78,472,800 

R 

6,400,000 

9,200,000 

Total 

40, 585,900 

49,305,500 

44,005,000 

251,779,000 

51,120,000 

96, 170, 000 

6,400, 000 

9,200,000 

548,565, 400 

C 

422,585,200 

6,504,400 

489, 227,000 
27,520,300 

367,414,000 

37,366,500 

1,826,197,000 

87,431,000 

282, 920,000 
46, 715,000 

531,020, 000 
94,330,000 

3,919,363, 200 
437,067,200 

R 

40,800,000 

96,400,000 

Total 

429,089,600 

516,747,300 

404,780,500 

1,913,628,000 

329, 635,000 

625,350, 000 

40,800,000 

96,400,000 

4,356,430,400 
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II.  Retirements: 

Upon  conversion  for  securities  of  equal 
par  value  issued 


Total 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  issued— 

Coupon  for  registered.. 

Registered  for  coupon 

Of  denominations 

Temporary  for  permanent 

Mutilated  for  perfect 


Total 

Transfer  of  ownership. 
Claim  settlements..... 


Total 

Mixed  cases. 


Total 

Total  exchanges,  etc. 


Total 

Upon  redemption- 

charges  to  ordinary  receipts— 
Purchases  and/or  redemptions 
for  cumulative  sinking  fund. 
, , Purchases  and/or  redemptions 
of  bonds,  etc.,  from  cash  re- 
payments of  principal  by 
foreign  governments,  being 
^ repayments  of  loans  under 
the  Liberty  bond  acts  (re- 
ceived under  ratified  or  un- 
ratified debt  agreements) 


c 

R 

$298,000,450 

3,386,550 

$382,190^500 

17,999,900 

302,287,000 

400, 190,400 

C 

2.650.450 

5,221,000 

K 

1,998,700 

6,022,700 

C 

105,090, 150 

87,989,400 

C 

14, 133, 150 

12,286, 600 

C 

7,350 

7,700 

K 

2,500 

6,600 

9,850 

14,200 

R 

199, 550 

696,  300 

c, 

13, 750 

21,200 

R 

20,200 

56,600 

33,950 

77,800 

C 

2, 750 

5,800 

R 

1,650 

7,400 

4, 400 

1 13,200 

C 

121, 897, 600 

105,531,700 

K 

2, 222, 600 

6, 789, 500 

124, 120, 200 

112, 321, 200 

c 

R 

I Symbols  indicate:  C®  coupon  bonds;  R=registered  bonds. 
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Table  48. — Transactions  in  second  Liberty  loan  4 per  cent  bonds  of  19S7-194S  from  date  of  inception,  and  ovtstanding  bonds  June  SO,  19S7, 

classified  by  denominations — Continued  ^ 


Account 

Sym- 

bols* 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

1 • 

$50,000 

$100,000 

Total 

II.  Retirements-'CoDtinued. 

! ^ 

! 

Upon  redemption^Continued. 

Charges  to  ordinary  receipts— Con . 

Bedemptions  of  bonds,  etc., 

1 

received  as  gifts  or  forfei* 
tures  or  from  miscellaneous 

i 

1 ■ 

c 

$1,050 

$1, 600 

$2,650 
7, 000 

R 

$7,000 

! 

1,050 

1,600 

7,000 

9, 650 

Total  charges  to  ordinary  re* 

c 

1,050 

1,600 

$5,000 

11,000 
13, 000 

18;  650 
13, 000 

R 

Total 

1,050 

1,600 

5,000 

24,000 

31, 650 

Charges  to  other  than  ordinary  re- 

. 1 

ceiAts— 

Purchases  for  bond  purchase 
fund.... 

c 

1,000 

2,000 

1 

4,630,000 

70,017,000  1 

1 

$1,600,000 

$2,800,000 

79, 050, 000 

Purchases  from  surplus  money 

c 

2,600 

1,800 

300 

3,000 

84, 000  ; 

85,000 

120, 000 

296,400 
, 300 

R 

2,600 

2,100 

3,000 

84,000  1 

85,000 

120, 000 

296, 700 

Redemption-exchange  in  pay-  ^ 

' 1 

ment  for  Treasury  bonds  of 
1943-1947 ! 

C 

36,000 

70,300 

116,500 

- 534,000  ■ 
259,000 

345, 000  ' 
45,000  ' 

560,000 

30,000 

1, 661, 800 
566, 650 

R 

18, 550 

84, 100 

130,000  ' 

Total.. 

54, 550 

154,400 

246, 500 

793, 000 

390, 000 

590, 000 

2, 228, 450 

Tota  ^charges  to  other  than 

c 

39, 600 
18,550 

74,100 

4, 749, 500 
130,000 

70, 635, 000 
. 259, 000 

2, 030, 000 
45,000 

3, 480,000 
30,000 

81, 008, 200 
566, 950 

R 

84,400 

58,150 

158,500 

4,879,500 

70,894,000 

2,075,000 

3, 510,000 

81, 575. 160 
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Total  redemptions 

C 

40,650 

75,700 

R 

18, 550 

84, 400 

Total 

59,200 

160, 100 

Total  retirements.. 

C 

420, 838, 700 

487, 797,900 

R 

5, 627, 700 

24,873,800 

Total 

426, 466, 400 

512, 671, 700 

C 

1, 746, 500 

1, 429, 100 

R 

' 876, 700 

2,646,500 

Total 

2, 623,  200 

4,075,600 

* Symbols  indicate:  C=coupon  bonds;  R=registered  bonds. 
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4.764.500  70,646,000  2,030,000  3,480,000  81,026,860 

130,000  272,000  45,000  30,000  679,950 

4.884.500  70,918,000  2,075,000  3,510,000  81,606,800 

•366,624,500  1,824,134,000  282,210,000  530,090,000  3,911,695,100 

35,237,500  84,183,000  45,790,000  93,700,000  $40,600,000  $96,400,000  426,  412,000 

401,862,000  1,908,317,000  328,000,000  623,790,000  40,600,000  ‘96,400,000  4,338,107,100 

7^,500  2,063,000  710,000  930,000  7,668,100 

2,1^,000  3,248,000  925,000  630,000  200,000  10,655,200 

2.918.500  5,311,000  1,635,000  1,560,000  200,000  18,323,300 


Ol 


SECRETARY  OF  THE  TREASURY 


Table  49. — Transactions  in  second  Liberty  loan  converted  4/4  <^nt  bonds  of  1927—1942  from  date  of  inception,  and  outstanding  bonds  June  Cn 

SO',  1927,  classified  by  denominations  to 


Account 

Sym- 

bols! 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I.  Issues: 

Upon  conversion  for  securities  of  equal 

c 

$244,  488, 350 
6,  224, 450 

$358,094, 000 
28, 295, 600 

$286,628,000 
44, 200,  500 

$1,523,794,000 
100, 935, 000 

$261,170, 000 
52, 015, 000 

$557,  910, 000 
92,  130, 000 

$3, 232, 084, 350 
475, 850, 550 

R 

$42,  750, 000 

$109,300,000 

250,  712, 800 

386,  389, 600 

330, 828, 500 

1, 624, 729, 000 

313, 185,  OCO 

650, 040, 000 

42,  750, 000 

109, 300, 000 

3,  707,  934,  900 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  retired — 

R 

2, 898, 400 
2, 142,  450 
16, 107,  500 
79, 578, 350 

9,700 
2, 600 

15,856,200 

11,962,700 

26,710,000 

156,174,100 

16,900 

13,600 

29. 612. 500 

18. 862. 500 

59. 601. 500 
171, 223, 500 

14,500 

18,000 

113.813.000 

142. 955.000 

508. 240. 000 
984,  920, 000 

207, 000 
24, 000 

58. 630. 000 

41.845. 000 

203.280.000 

244.170. 000 

30, 000 

126, 220, 000 

422. 600. 000 
1,130,310, 000 

562. 510. 000 

90, 000 

43,  500,000 

228,100, 000. 

618, 630,100 
640, 367,  650 
1, 944, 249, 000 
2, 198, 575,  950 

36$,  100 
58, 200 

c 

c 

c 

c 

R 

12, 300 

30, 500 

32,500 

231,000 

30i  000 

90, 000 

426, 300 

R 

595, 100 

9, 050 
29, 350 

4, 207, 600 

14, 500 
146, 100 

8,822,000 

9,000 

32,269,000 

9, 000 
365, 000 

16, 845, 000 

500, 000 
80, 000 

27, 460, 000 

9,100,000 

60,  500, 000 

169, 798, 700 

541, 550 
900,  960 

c 

R 

210'  500 

20, 000 

50,000 

38,  400 

160, 600 

219, 500 

374, 000 

580, 000 

20, 000 

50, 000 

1,  442,  500 

c 

400 



1,000 

a,  636, 332, 000 
146, 471,000* 

1,400 

c 

97,  847,  450 
3, 525, 450 

194,878,200 
20,223, 500 

249,711,000 

38,663,000 

489, 825, 000 
75, 555, 000 

2,115, 510, 000 
153,700, 000 

4, 784, 103, 650 
779, 387,  950 

R 

52,  650, 000 

288,600,000 

101,  372,  900. 

215,101,700 

288,374,000 

1, 782, 803,  000 

565, 380, 000 

2,  269,  210, 000 

52,  650, 000 

288, 600, 000 

5,  563, 491,  600 

c 

342, 335, 800 
9, 749, 900 

55^  972,200 
48, 519, 100 

536,339,000 
82, 863, 500 

3,160,126,000 
247,  406, 000 

750, 995, 000 
127,  570.  000 

2, 673, 420, 000 
245, 830, 000 

8, 016, 188, 000 
1,255, 238,500 

R 

95,400,000 

397,  900, 000 

352, 085,  700 

601, 491, 300 

619,  202, 500 

3, 407,  532, 000 

878,  565, 000 

2,  919,  250,000 

95,  400, 000 

397,  900, 000 

9,  271,  426,  500 

II.  Retirements: 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  issued — 

C 

9, 745, 000 
4, 693,  850 

23,966,600 
21, 061, 300 

42. 638. 500 

31. 685. 500 

243, 170, 000 

54. 420. 000 

58. 365. 000 

244. 690. 000 

136. 760.000 

618, 630,100 
640,  367,  650 

Regfstered  for'coupon 

R 

96, 502,  000 

ei.iQO.Qoo 

230, 200, 000 
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Mutilated  for  perfect.. 


Transfer  of  ownership R 


Coupon  error C 


c 

c 

c 

R 

172, 479, 500 
106, 782, 250 

11, 300 
2, 600 

248, 384, 500 
177,293,700 

18, 800 
13,600 

— 

13, 900 

32, 400 

R 

1,119,  300 

6,093,400 

C 

8, 450 

13,500 

H 

29, 850 

146, 200 

— 

38,  300 

159,  700 

C 

400 

c 

289, 026, 900 

449, 677, 100 

R 

5,  845,  600 

27, 314,  500 

294,  872,  500 

476, 991,  600 

Upon  redemption — 

Charges  to  ordinary  receipts— 
Purchases  and/or  redemp- 
tions of  bonds  for  cumula- 
tive sinking  fund C 

R 


Total 

Purchases  and/or  redemptions 
of  bonds,  etc.,  from  cash 
repayments  of  principal  by 
foreign  governments,  being 
repayments  of  loans  under 
the  Liberty  bond  acts  (re- 
ceived under  ratified  or  un- 
ratified  debt  agreements) 


Total-- l,f 

- Redemptions  of  bonds,  etc.,  “ 

.T  V - received-^^^repayments^f^ 
principal  by  foreign  gov- 
ernments under  ratified 

debt  agreements C 

Redemptions  of  bonds,  etc., 
received  as  interest  pay- 
ments on  obligations  of  for- 
eign governments  under 

ratified  debt  agreements C 1 

Purchases  and/or  redemptions 
from  franchise  tax  receipts—  C - 
I Symbols  indicate:  C=coupon  bonds;  R=registered  bonds. 
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Table  49. — Transactions  in  second  Liberty  loan  converted  454  per  cent  bonds  of  1927-194S  from  date  of  inception,  and  outstanding  bonds  June  Cn 

SO,  19S7,  dass^ed  by  denominations — Continued 


Account 

Sym- 

bols! 

$so 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

II.  Retirements— Continued 

Upon  redemption— Continued 
' Charges  to  ordinary  receipts— Con. 

ItedemptioDS  of  honds»  etc., 
received  for  estate  or  in* 

c 

$41,350  i 
650 

$209,800 

9,100 

$453,500  1 
25,500 

$7,854,000 
234, 000 

$2,525,000  1 
415,000 

$3,950,000  1 
1,360.000 

$15,033,650 
2, 644, 250 

R 

$300,000 

$300,000 

42,000  ! 

218, 900 

479,000 

8,088,000 

2, 940,000 

5,310,000 

300,000 

300,000 

17, 677, 900 

Redemptions  of  bonds,  etc., 
received  as  gifts  or  forfei- 
tures or  from  miscellaneous  > 

c 

1 

44,450 

33,000 

88,500 

500 

197,000 

70, 000 

70,000 

502,950 

500 

R 

44,450 

33,000 

89,000 

197,000 

70,000 

70,000 

503, 450 

Total  charges  to  ordinary 

c 

88,000 
2, 050 

261,000 

2,359,000 

31,500 

36, 145, 000 
267, 000 

20, 695, 000 
465, 000 

162, 200, 000 
1,490,000 

221, 748, 000 
2, 973, 150 

R 

17,600 

400,000 

300,000 

90, 050 

278, 600 

2,390,500 

36,412,000 

21,160,000 

1 163,690,000 

400,000 

300,000 

! 224, 721, 150 

Charges  to  other  than  ordinary 
receipts— 

Purchases  for  bond  purchase 

C 

500 

10, 500 
179, 500 

! 10,071,000 

4,161,500 
; 68,500 

294. 176.000 

33. 466. 000 
227,000 

15. 945. 000 

26.515.000 
125, 000 

i 79, 440, 000 

1 149,950,000 
30, 000 

! 399,643,000 

214, 332, 050 
4,750,900 

Purchases  from  surplus  money 

C 

60,060 

R 

'400 

4,300,000 

60,050 

179,900 

1 4,230,000 

33, 693, 000 

1 26,640,000 

149, 980, 000 

4, 300, 000 

219,082,950 

Redemption-exchange  in  pay- 
ment for  Treasury  notes, 

c 

1, 739, 450 
64,400 

4, 166, 900 
563,700 

11,712,000 

1,633,000 

115,761,000 

7,261,000 

1 89,660,000 

6,935,000 

1, 026,460, 000 
17,850, 000 

1,249,499, 350 
110,957.100 

R 

9,750,000 

66, 900,000 

1 1,803,850 

4,730,600 

13,345,000 

123,022,000 

96,595,000 

1,044,310,000 

9,750,000 

66,900,000 

1,360,456,450 
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Redemption-exchange  in  pay- 
ment for  Treasury  bonds  of 
1943-1947 

Total-- 

c 

R 

1,323, 650 
123,050 

3, 786, 300 
1, 164,900 

1 

H 

162,722,450 

53,252,450 

1, 446, 700 

4,951,200 

10,647,000 

104,840,000 

215,974,900 

Total  charges  to  other  than 
ordinary  receipts 

Total 

C 

R 

3, 123, 650 
187, 450 

33,314,000 

4,979,000 

477,826,000 

19,055,000 

1, 352, 240.000 
26,330, 000 

12,050, 000 

MB 

2, 026, 196, 860” 
168, 960, 450 

3, 311, 100 

9, 872,200 

38,293,000 

496,881,000 

163,280, 000 

1,378, 570,000 

92, 900,000 

2, 195, 157,300 

Total  redemptions 

Total 

C 

R 

3, 211, 650 
189, 500 

35,673,000 

5,010,500 

1,514,440,000 

27,820,000 

12, 450,000 

3, 401, 150 

10,  m,  800 

40,683,500 

1, 542, 260,000 

12,450,000 

93, 200,000 

2, 419, 878,450 

Total  retirements 

Total. 

C 

R 

432,488,000 

48,728,000 

2.798,562,000 

151,461,000 

2,386, 200. 000 
191, 530,000 

MB 

298, 273, 650 

487, 142, 400 

481,216,000 

2,950,023,000 

730, 185,000 

2, 577,730,000 

7,983,370, 050 

c 

R 

50, 097, 250 
3, 714, 800 

94, 890, 900 
19,458,000 

103,851,000 
34, 135,500 

361, 564,000 
95,945,000 

287, 220, 000 
54,300,000 



Total.. 

137,986,500 

457,509,000 

1,288,056,450 

* Symbols  Indicate:  C=coupon  bonds;  R=registered  bonds. 
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Table  50. — Recapitulation  of  transactions  in  second  Liberty  loan  bonds  of  1927-1942  from  date  of  inception,  and  outstanding  bonds  June  Or 

30,  1927,  classified  by  denominations  ^ 


Account 

Sym- 

bols* 

$50 

$100 

$500 

$1,000 

• 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I.  Issues: 

Upon  original  subscriptions  against 

C 

$383, 289, 600 
5, 214, 100 

$444,  724,  000 
22, 717,800 

$329,212,000 

31,563,500 

$1,591, 870,000 
69,979, 000 

$239, 585, 000 
38, 930,  000 

$460, 590, 000 
68, 590, 000 

$3, 449, 270, 600 
358,  594, 400 

$34,  400,  000 

$87, 200,  000 

388, 503,  700 

467,  441, 800 

360,775,500 

1, 661, 849, 000 

278,  515,  000 

529, 180, 000 

34, 400,  000 

87,  200,  000 

3,  807, 865, 000 

Upon  conversion  for  securities  of 

c 

244, 488, 350 
6,  224, 450 

358, 094, 000 
28, 295,  600 

286,628,000 
44, 200, 500 

1, 523, 794, 000 
100, 935, 000 

261, 170,  000 
52, 015, 000 

557,910, 000 
92, 130, 000 

3,  232, 084, 350 
475, 850, 550 

R 

42,  750,  000 

109,  300,  000 

Total 

250, 712, 800 

386, 389,  600 

330,828,500 

1,624, 729,  000 

313, 185, 000 

650, 040, 000 

42, 750, 000 

109, 300, 000 

3.  707, 934, 900 

Upon  exchange,  etc.,  (or  securitiea  o( 
equal  par  value  retired— 

R 

4, 003, 250 
3,687,850 
44,  251, 850 
89, 163, 100 

17, 050 
5,100 

19, 946, 300 

16. 245.700 

55. 626. 700 
167, 448, 600 

24, 600 
20, 100 

34. 562. 000 

22.886.000 
88,688,000 

176,301,500 

17.500 

22.500 

129, 154,  000 

158.221.000 

712. 492. 000 

999.721.000 

208, 000 
30,000 

65. 640. 000 

44. 735. 000 
241, 330, 000 
246, -565, 000 

30,000 

149. 220. 000 

436. 510. 000 
1, 183, 210, 000 

566. 130. 000 

90, 000 

48, 950, 000 

236, 600, 000 

688. 075. 550 

682. 285. 550 
2, 325, 598, 550 
2, 245, 329, 200 

387, 150 
77, 700 

c 

c 

c 

c 

R 

22, 150 

44. 700 

40,000 

238,000 

■ 30, 000 

90,000 

464,  S50 

R 

757,  750 

4, 853,300 

35,100 
202, 700 

9. 618,000 

20,000 

258,000 

34, 247, 000 

16,000 
419, 000 

17, 615, 000 

500,000 

80,000 

30, 030, 000 

10, 050, 000 

61,  200,  000 

168, 371,  050 

593, 500 
1, 149,  250 

c 

22, 400 
49, 550 

R 

90,000 

50,000 

71,950 

237,800 

278,000 

435, 000 

580,000 

90, 000 

50,000 

1, 742, 750 

c 

400 

1, 000 

1, 400 
900 

C 

400 

500 

100 

3, 600 

5,500 

73,  000 

5, 000 

100,  000 

187, 200 

500 

4, 100 

5,500 

73,  000 

5,  000 

100,  000 

188,100 

c 

137,  143, 050 
4, 815, 750 

239, 381, 200 
25, 026. 000 

287,913,000 
44, 466, 000 

1,870,659, 000 
163, 923, 000 

533>  160, 000 
83. 340, 000 

2, 185, 940, 000 
179, 440, 000 

5, 254, 196, 250 
857, 860, 750 

R 

59,  050,  000 

297, 800,  000 

141,958,800 

264, 407,  200 

332,379,000 

2, 034, 582,  000 

616, 500, 000 

2, 365, 380, 000 

59,  050, 000 

m,  800, 000 

_ 6, 112, 057, 000 
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'•  Total  issues 

Total 

C 

R 

764,921,000 
16, 254, 300 

1, 042, 199, 200 
76, 039, 400 

903. 753.000 

120. 230. 000 

4,986, 323, 000 
334. 837, 000 

1, 033,915,  000 
174, 285. 000 

3, 204, 440, 000 
340, 160, 000 

136,  200,  000 

494,  300,  000 

11, 935.  551, 200 
1, 692, 305, 700 

781, 175, 300 

1, 118, 238, 600 

1, 023. 983, 000 

i 5,321,160,000 

1,208,200, 000 

3,  544,  600,  000 

136, 200,  000 

494, 300,  000 

13, 627. 856. 900 

II,  Retirements: 

Upon  conversion  for  securities  of 
equal  par  value  issued 

Total 

i C 
R 

1 ■ 

298, 900. 450 
3, 386, 550 

382, 190, 500 
17, 999, 900 

! 325,552,500 
29,431,000 

1 

1 1,667,218,000 
73, 256, 000 

1 223,685,000 
40, 745, 000 

435. 370, 000 
81, 600, 000 

35,  400,  000 

93, 200, 000 

3, 332, 916, 450 
375, 018, 450 

302, 287,  000 

400, 190,400 

354,983, 500 

1, 740, 474,  000 

264,  430,  000 

516,970,000 

35,  400,  000 

93,  200,  000 

3.  707, 934, 900 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  issued — 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations 

Temporarv  for  permanent 

Mutilated  for  perfect 

Total 

C 

R 

C 

C 

C 

R 

12.  395,  450 
6, 692, 550 
: 277, 569, 650 
120, 915, 400 

r 18,650 

! 5,100 

29, 187, 600 
27, 084, 000 
336, 373, 900 
1 189.580.300 

26,500 
20, 100 

48, 561, 500 
36, 472, 000 
19a  904, 000 
193.592,500 

22,000 

22,500 

274,  646,  000 
105, 152,  000 
• 948,181,000 
1,147,676,000 

235,000 

30,000 

59. 555. 000 

62. 435. 000 
268, 060, 000 
198, 855,000 

35, 000 

263. 730. 000 

145. 700. 000 

304. 510. 000 

394. 710.000 

50, 000 

65,  750,  000 

1 

1 

233,  000, 000 

688. 075. 550 

682. 285. 550 
2, 325, 598, 550 
2. 245, 329, 200 

387, 150 
77, 700 

23, 750 

46,  600 

44,500 

265, 000 

35,000 

50. 000 

464, 850 

Transfer  of  ownership 

R 

C 

R 

1,318, 850 

22, 200 
50, 050 

6,789,700 

34,700 

202,800 

12, 633, 500 

21,500 

255,500 

37, 184, 000 

29,000 

407,000 

17,715,000 

500,000 

80,000 

29, 980, 000 

10,150,000 

52, 600, 000 

168,371,060 

607, 400 
1, 135, 350 

Total 

90,000 

50,000 

! 

72, 250 

237,500 

277,000 

436,000  ! 

580,000 

90,000 

60,000 

1,742, 750 

C 

c 

R 

400 

2, 750 
1,650 

i 

1,000  ! 

93.000  1 

21.000 

....  1 

1,400 

132, 550 
55, 550 

5,800  : 
7, 400 

31,000 

10,500 

Total 

5, 555  ’ 

10,000 

4,  400 

13, 200 

41,500 

114,000 

5, 000 

10, 000 

188,100 

^ Total  exchanges,  etc 

Total 

c 

410,924,  500 
8.-068.200 

555, 208,800 
. 34. 104. 000 . 

433, 132, 500  1 
,49,394,000 

2,370,861,000 
_ 142,794,000 

527,005,000 
80, 235, 000 

963.000,000 
175,780,000  , 

75,  950,  000  ^ 

285, 600, 000 

5, 260, 131, 800 
851, 925. 200 

418, 992,  700 

589.312. 800 

482.526,500 

2, 513. 655, 000 

607, 240, 000 

1, 138, 780, 000 

76F9'507tl'00~ 

2'S53007D00“ 

“6;rn2rO5?rO0D- 

1 Upon  redemption — 

i Charges  to  ordinary  receipts— 

Purchases  and/or  redemp- 
tions for  cumulative  sinking 
fund 

Total 

c 

R 

1,100 
700  . 

16,600 
4, 100 

630,000 

3,500 

8, 449,000 
25,000 

4, 710, 000 
45,000 

26, 640, 000 
9a  000 

50.000 

40, 446, 700 
218,300 

1,800 

20,700 

633,500 

8,474,000 

4,  755,000 

26, 730,000 

50,000 

40, 665,000' 

* Symbols  indicate:  C=coupon  bonds;  R=registered  bonds. 
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Table  50. — Recapitulation  of  transactions  in  second  Liberty  loan  bonds  of  19S7—194S  from  date  of  inception,  and  outstanding  bonds  June  Cn 

SO,  19S7,  classified  by  denominations — Continued  ^ 


Account  1 

Sym- 
bols t 

$50 

$100 

$600 

i 

$1,000  I 

$5,000 

$10,000  1 

$50,000 

$100,000 

Total 

11.  Retirements— Continued. 

Upon  redemption— Continued. 

Charges  to  ordinary  receipts— Con. 

Purchases  and/or  redemp* 
tioDS  of  bonds,  etc , from 
cash  repayments  of  princi- 
pal by  foreign  governments,  ^ 
being  repayments  of  loans 
under  the  Liberty  bond 

■ 

1 

i 

1 

1 

1 

acts  (received  under  rati- 
fied or  unratified  debt 

i 

c 

$850  , 

$6,000 
1 14,000 

$250,000  1 

$2,220,000 

40,000 

$2,4?6, 850 
116,100 

R 

700 

$4,400 

$2,000 

5.000  1 

$M,  oiiO 

1,560 

4, 400 

2.000 

20, 000 

265,000 

2,260,000 

50,000 

2, 692, 9.50 

Eedemptions  o(  bond?,  etc., 
received  as  repayments  o( 
principal  by  foreign  gov- 
ernments under  ratified 

i 

1 

- 

• 

i 

1 

C 

! 50 

500 

270,000 

4,463,000 

2, 145, 000 

16, 080, 000 

22,964,550 

Redemptions  of  bonds,  etc.. 

received  as  interest  pay- 
ments of  obligations  of 

1 

i 

foreign  governments  under 

1 

ratified  debt  agreements 

Purchases  and/or  redemp- 

C 

150 

700 

842,000 

12,764,000 

1 10,880,000 

112, 930, 000 

137,416,850 

tions  from  franchise  tax  re- 

0 

50 

400 

74,000 

2, 423,  000 

115,000 

310,000 

2:,  922, 450 

Redemptions  of  bonds,  etc., 

received  for  estate  or  inher- 

c 

41, 350 

209,800 

453,500 

25,500 

7, 854,  000 
234,  000 

2, 525, 000 
415,000 

. 3, 950, 000 
1, 360, 000 

1 

15, 033, 650 
2, 644, 250 

R 

650 

9,100 

300,000 

$300, 000 

42, 000 

218, 900 

479,000 

8,088,000 

2, 940, 000 

5,310,000 

300, 000 

. 300,000 

17, 677. 900 

Redemptions  of  bonds,  etc., 

received  as  gifts  or  forfei- 
tures or  from  miscellaneous 

- 

1 

C 

45, 500 

34, 600 

88,500 

500 

197, 000 
7,000 

70,000 

70, 000 

505, 600 
7, 500 

R 

Total 

45, 500 

34,600 

89,000 

204,000 

70,000 

.70, 000 

613, 100 
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Total  charges  to  ordinary 
receipts 


C 

R 


Total-, 

Charges  to. other  than  ordinary 
receipts — 

Purchases  for  bond  purchase 

fund... C 

Purchases  from  surplus 
money  in  the  Treasury C 


Total 

Redemption-exchange  in  pay- 
ment for  Treasury  notes, 

A-1930-1932 C 

R 


Total 

Redemption-exchange  in  pay- 
ment for  Treasury  bonds  of 

1943-1947 C 

R 


Total 


Total  charges  to  other  than 
ordinary  receipts 


C 

R 


Total 

Total  redemptions. 


C 

R 


Total.... 
Total  retirements.. 


C 

R 


Total.. 
III.  Outstanding. 


C 

R 


Total 


$89, 050 
2, 050 

$262, 600 
17, 600 

$2,364,000 

31,500 

$36, 156, 000 
280, 000 

$20, 695, 000 
465, 000 

$162,200,000 

1,490,000 

$400,000 

$300, 000 

$221, 766, 650 
2, 986, 160 

91, 100 

280,200 

2,395,500 

36, 436, 000 

21, 160, 000 

163, 690, 000 

400, 000 

300, 000 

224, 752, 800 

1, 500 
62, 650 

12,500 

181,300 

700 

14,701,000 

4, 164, 500 
68,500 

364, 193, 000 

33, 550, 000 
227,000 

17,  54.5, 000 

26, 600, 000 
125, 000 

82, 240,000 

150, 070, 000 
30,000 

4,  300, 000 

478,  693, 000 

214, 628, 450 
b 4, 751, 200 

62, 650 

182,000 

4,233,000 

33, 777, 000 

26, 725, 000 

150, 100, 000 

4, 300,  000 

219, 379, 650 

1,739, 450 
64, 400 

4, 166, 900 
563,700 

11,712,000 

1,633,000 

115, 761, 000 
7, 261, 000 

89, 660, 000 
6, 935, 000 

1, 026, 460, 000 
17, 850, 000 

9, 750. 000 

66, 900, 000 

1,249, 499, 350 
no,  957,100 

1, 803, 850 

4, 730, 600 

13,345,000 

123,022, 000 

96, 595, 000 

1, 044, 310, 000 

9,750,000 

66, 900, 000 

1, 360, 456, 450 

1,359,650 
141, 600 

3,856, 600 
1, 249, 000 

7,486,000 
3, 407,500 

34.957.000 

11.826.000 

19. 775. 000 

4. 715. 000 

96,950,000 

8,480,000 

2,300,000 

21, 700, 000 

164, 384, 250 
53, 819, 100 

1,501, 250 

5,105,600 

10,893,500 

46, 783, 000 

24, 490, 000 

105,430,000 

2,300,000 

21,700,000 

, 218, 203. 350 

3, 163, 250 
206.000 

8, 217, 300 
1,813,400 

38, 063, 500 
5, 109, 000 

548, 461, 000 
19,314, 000 

153, 580, 000 
11, 775,000 

1,  Z^5, 720, 000 
26, 360, 000 

12, 050, 000 

92, 900, 000 

2, 107, 205, 050 
169, 527, 400 

3,369,250 

10,030,700 

43,172,500 

567,775,000 

165, 355, 000 

1, 382, 080, 000 

12, 050,  000 

92, 900, 000 

2, 276, 732, 450 

3, 252, 300 
208, 050 

8, 479,900 
1,831,000 

40,427,500 
5, 140, 500 

584, 617, 000 
19, 594, 000 

174, 275, 000 
12, 240, 000 

1, 517. 920, 000 
27, 850, 000 

12, 450, 000 

93, 200, 000 

2,328,971,700 
172, 613, 650 

3, 460, 350 

10, 310, 900 

45,568,000 

, 604,211,000 

186, 515, 000 

1, 645, 770, 000 

12, 450, 000 

93. 200, 000 

2, 501,485,250 

713, 077, 250 
11, 662, 800 

945, 879, 200 
53, 934, 900 

799,112,500 

83,065,500 

4,  .622, 696, 000 
235,644,000 

924, 965,  000 
133, 220, 000 

279l67^^07bD(r 
285, 230, 000 



123, 800, 000 



472,  OeW,  000 

t0r92'2r0I9r950" 

1,399,457,200 

724, 740, 050 

999, 814, 100 

883,078,000 

4, 858, 340, 000 

1, 058, 185, 000 

3, 201,  520,  000 

123, 800, 000 

472, 000, 000 

12, 321,477, 150 

51, 843, 750 
4, 501, 500 

96, 320, 000 
22, 104, 500 

104,640,500 

36,264,500 

363, 627, 000 
99, 193, 000 

108, 950, 000 
41,065, 000 

288, 150, 000 
54, 930, 000 

12, 400, 000 

22, 300, 000 

1, 013, 531, 250 
292, 848, 500 

56, 435, 250 

118,424, 500 

140,905,000 

462, 820, 000 

150, 015, 000 

343, 080, 000 

12, 400, 000 

22, 300, 000 

1, 306, 379, 750 

* S3onbols  indicate:  C=coupon  bonds  Reregistered  bonds. 


CO 
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SEOEETABY  OF  THE  TEEASUBY 


Table  51. — Transactions  in  third  Liberty  loan  414  P^r  cent  bonds  of  19S8  from  date  of  inception,  and  outstanding  bonds  June  SO,  19S7, 

classified  by  denominations 


Account 

Sym- 

bols* 

$50 

$100 

$500 

$1,000  * 

$5,000 

$10,000 

$50,000  ' 

1 

$100,000 

Total 

I.  Issues: 

Upon  original  subscriptions  against 

C 

R 

$701, 956, 600 
12, 507, 050 

$720,302,600 
49, 064, 300 

$379,896,500 
52,460,000  1 

$1,384,390,000 
80, 503, 000  j 

$206, 125, 000 
31, 555, 000 

$408, 610, 000 
47, 280, 000 

$3,801,280,700 
374, 369, 350 

$29, 900, 000 

$71, 100, 000 

714,463,650  , 

769,366,900 

432,356,500  | 

1,464,893,000  , 

237,680,000 

455, 890, 000 

29, 900,000 

71, 100, 000 

4, 175, 650,050 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  retired— 

E 

C 

C 

C 

C 

K 

10, 687,000 
6, 065, 900 
71,221,650 
295, 581, 450 

28, 850 
8, 100 

46, 069,900 
25,836.200 
45,122,800 
440,761,500 

38,800 

35,400 

61.896.000 
i 29, 603. 500 

80.083.000 
308, 559, 500 

18.500 

32.500 

i 

171. 833. 000 

173. 499. 000 

990. 913. 000 
1, 144, 483, 000 

121,000 
72, 000 

64. 290. 000 

42. 165. 000 

237.480.000  ; 

207.495.000  ’ 

50.000  ' 

15.000  1 

129. 250. 000 

377. 610. 000 
1, 356, 950, 000 

515. 720. 000 

360, 000 

47, 150, 000 

287, 600,000 

818, 775,950 
654, 779, 650 
2, 781,770,400 
2, 912, 600, 000 

617,100 
163, 450 

Total 

36,950 

74,200 

51,000 

193, 000 

66,000 

360,000 

780, 160 

E 

c 

R 

1,909, 350 

53,400 
99, 250 

10, 133,300 

56,000 

416,000 

16, 105, 000 

29,000 
448, 000 

43, 459, 000 

62,000 
546, 000 

16, 395,000 

5,000 

75,000 

24, 160,000 

10, 00, 000 

50,400, 000 

172,611,650 

205, 400 
1, 604, 250 

•20,000 

152, 650 

472,000 

477, 000 

608,000 

80,000 

20,000 

1, 809, 650 

c 

c 

R 

5,000 

5, 000 

1,200 

8,100 

100 

100 

100 

500 

1,000 

500 

Total 

2,000 

5,000 

200 

600 

1.500 

2,000 

5,000 

■_ 

9,300 

^ c 

R 

372,951,350 

12,703,800 

511, 815,400 
56, 655, 100 

418,294, 500 
78,482,000 

2, 309, 078, 000 
215, 912, 000 

487,  200, 000 
80, 780, 000 

2, 250, 640, 000 
153, 430, 000 

6, 349, 979, 250 
993, 162, 900 

57,  200, 000 

338, 000, 000 

385, 655, 150 

568, 470, 500 

496,776,500 

2,524,990, 000 

567,980, 000 

2,404,070,000 

57, 200, 000 

338, 000, 000 

! 7,343,142,150 

C 

R 

1,074,907,950 
25, 210,850 

1, 232,118,000 
105,719,400 

i 798,191,000 
! 130,942,000 

3.693, 468,000 
296,415,000 

693.325. 000 

112.335.000 

2, 659,250,000 
200, 710, 000 

110,151,259, 950 
' 1,367,532,250 

Total 

87, 100, 000 

459,  io5, 000 

1,100,118,800 

1,337,837,400 

929,133,000 

3, 989, 883, 000 

805,660,000 

2,859, 960, 000 

87,100,000 

^409, 100, 000 

11, 518, 792, 200 
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IT.  Retirements: 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  issued — 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations 

Temporary  for  permanent 


Mutilated  for  perfect.. 


Total 

Transfer  of  ownership., 
Claim  settlements...... 


Total 

Coupon  error.. 
Mixed  cases.. , 


Total- 

Total  exchanges,  etc.. 


Total. 


Upon  redemption- 

charges  to  ordinary  receipts— 
Purchases  and/or  redemptions 
for  cumulativesiohlng  fund. 

Total 


Purchase  and/or  redemptions 
-^ofhondsretctrfTom-cashTe’^- 
payments  of  principal  by 
foreign  governments,  being 
repayments  of  loans  under 
the  Liberty  bond  acts  (re- 
ceived under  ratified  or  un- 
ratified debt  agreements)— -I 

Total 


33,061,300 
12, 613, 100 
528, 120, 450 
417,301,950 

29,550 

8,100 


37,660 


3,963,050 

62, 850 
99, 700 


162, 550 


1,200 

100 


1,300 


978, 567, 300 
16, 584, 050 


995,151,350 


285, 350 
157, 550 


•442, 900 


432, 950 
500 


433, 450 


64,342, 600 
47, 521,000 

518.410. 500 

490. 192. 500 

39, 100 
35,400 


74,500 


16,022,100 


57,700 

417,400 


475, 100 


1,700 

800 


2,500 


11,073,044, 100 
63, 996, 700 


ll,  137,040,800 


517, 100 
627, 700 


1, 144, 800 


694, 900 
3,900 


698, 800 


77,616,000 

49,717,600 

226,722,500 

303,717,000 

20.500 

32.500 


53,000 


20,327,500 

33,500 

446,500 


480,000 


2,000 

500 


2,500 


608,  111,  500 
70, 524, 500 


678,636,000 


7,396,500 

830,000 


8,226,500 


7,606,500 

1,500 


7,608,000 


367. 786.000 

112. 283. 000 

1.041. 947. 000 

1.202. 369. 000 

253, 000 
72, 000 


325, 000 


41, 819, 000 

69, 000 
538,000 


607,000 


1,000 
2, 000 


3, 000 


2, 612, 426, 000 
154, 714, 000 


2, 767, 139, 000 


77,623,000 

2,158,000 


79, 781,000 


95,276,000 

12,000 


96, 287,000 


56.330.000 

50.096.000 

221. 850. 000 

166.410.000 

105, 000 
15,000 


120,000 


15, 570,000 

5,000 
70, 000 


75,000 


5, 000 


444, 705, 000 
65,  750, 000 


510, 455, 000 


49, 215,000 

1,000,000 


60, 215, 000 


14,905,000 

20,000 


14, 925,000 


219. 640. 000 

109. 700. 000 

244. 720. 000 

332. 610. 000 

170, 000 


170,000 


23, 660,000 


20,000 


20,000 


797. 140. 000 

133. 380. 000 


930, 520, 000 


729, 140,000 
3, 550,000 


732, 690, 000 


90, 070, 000 

210,000 


90, 280, 000 


65, 650, 000 


217,300,000 


11,060,000 


66, 700,000 


66, 700, 000 


2, 450, 000 


2, 450,000 


150,000 


150,000 


40, 200, 000 


1257, 500, 000 


1257, 500, 000 


21, 600, 000 


21,600, 000 


48, 100,000 


48,100,000 


818, 775, 900 
654, 779, 600 
2, 781, 770, 450 
2, 912, 600,460 

617,160 

163,000 


780,160 


172,611,650 

218,050 

1,691,600 


1,809,650 


5, 000 
5, 900 

3, 400 


9, 300 


6, 513, 992, 900 
829,149,250 


7, 343,142,150 


864, 176, 950 
32, 373, 250 


896, 650, 200 


208, 984, 350 
48,497,900 


‘Symbols  indicate:  C “coupon  bonds;  Reregistered  bonds 
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Table  51. — Transactions  in  third  Liberty  loan  pe?"  c^nt  bonds  of  1928  from  , date  of  inception,  and  outstanding  bonds  June  SO,  1927, 

classified  by  denominations — Continued  K 


Account 

Sym- 

bols^ 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

II.  Retirement— Continued. 

Upon  redemption— Continued. 

Charges  to  ordinary  receipts— Con. 

Redemptions  of  bonds,  etc., 

received  for  estate  or  izmerit' 

c 

$50, 200 
1,200 

$215, 000 
9,500 

$383,500 

32,500 

$8, 744, 000 
262, 000 

$2, 425, 000 
470, 000 

$3, 270, 000 
620,000 

$15, 087, 700 
1, 795, 200 

R 

$300, 000 

$100, 000 

51, 400 

224, 500 

416,000 

9,006, 000 

2,  895, 000 

3, 890, 000 

300,000 

100, 000 

16, 882, 900 

Purchases  and/or  redemptions 

from  franchise  tax  receipts... 
Redemptions  of  bonds,  etc., 

C 

2.250 

3, 300 

2,539,000 

20, 810, 000 

5,5  85,000 

25, 580, 000 

54, 519, 550 

c 

received  as  gifts  or  forfei* 
tures  or  from  miscellaneous 

19, 850 

160,500 

37,000 

1,000 

87,000 

95, 000 

5,150,000 

5/549, 350 
1,000 

R 

19,850 

160,500 

38,000 

87,000 

95, 000 

5,150, 000 

5, 550, 350 

Total  charges  to  ordinary  re- 

1 

1, 148, 317, 900 
82, 667, 350 

c ' 

790, 600 
159, 250 

1,590,800 
641, 100 

17, 962, 500 
865,000  j 

202,539,000 
2,  432, 000 

72, 225, 000 
1, 490, 000 

1 853,210,000 
4,380,000 

R 

2,  900, 000 

69, 800, 000 

949, 850 

2, 231,900 

18,827,500  1 

204, 971, 000 

73,715, 000 

1 857,590,000 

2,  900,  000 

69,800,000 

1, 230,  985,  250 

Charges  to  other  than  ordinary 

receipts— 

Purchases  for  bond  purchase 

C ' 

IS,  900 

54, 700 

23, 159, 500 

375,893,000 

10,  565, 000 

j 23,620,000 

433,308,100 

Purchases  from  surplus  money 

c 

3,  750 

12,200 

2,422,000 

40, 104, 000 

18,155, 000 

206,,  620, 000 

' 267,316,950 

3, 100, 000 

R 

200, 000 

2,  900, 000 

3, 750 

12,200 

2,422,000  1 

40, 104, 000 

18,155, 000 

206,  620, 000 

200, 000 

2,  900, 000 

270,  416. 950 
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64761— FI  1927- 


Redemption,  exchange  in  pay- 
ment for  Treasury  bonds. 

c 

357, 100 
16, 200 

661, 800 
213, 300 

1,501,000 

503,000 

11,253, 000 
1,879,000 

5. 480.000 

1. 030. 000 

62, 100, 000 
1,180, 000 

81, 352, 900 

R 

400,000 

6, 700, 000 

11,921,500 

Total 

373, 300 

875, 100 

2, 004,000 

13,132,000  , 

6, 510, 000 

63, 280, 000 

400, 000 

6,700,000 

93, 274, 400 

Redemptions  of  bonds,  etc., 
received  for  Federal  income 

R 

500 

500 

Total  charges  to  other  than 

c 

376,  750 
16, 200 

728,  700 
213, 300 

27, 082.  500 
503, 500 

427, 250, 000 
1, 879,  000 

34, 200, 000 
1,030, 000 

292, 340, 000 
1,180, 000 

781,977, 950 

R 

600, 000 

9,  600, 000 

15, 022, 000 

Total 

392,  950 

942, 000 

27,586,000 

429, 129, 000 

35, 230,  000 

- 293,  520,  000 

600,000 

9,  600, 000 

796,  999,  950 

c 

1,167,350 
175,  450 

2, 319, 500 
854,  400 

45, 045. 000 
1,368, 500 

629, 789, 000 
4,  311,000 

106,  425, 000 
2,  520, 000 

1,145,  550. 000 
5, 560, 000 

1, 930, 295, 850 
97, 689, 350 

R 

3,  500, 000 

79, 400, 000 

Total 

1,342, 800 

3, 173,  900 

46, 413, 500 

634, 100, 000 

108,  945,  000 

1,151,110, 000 

3,  500, 000 

79, 400, 000 

2, 027,985, 200 

c 

979, 734, 650 
16,  759, 500 

1,075,363, 600 
64, 861,100 

653, 156, 500 
71,893,000 

3,242,214, 000 
159,025, 000 

551,130, 000 

1,942,690, 000 

8, 444. 288, 750 

R 

68, 270, 000 

138, 940, 000 

70,200,000 

336, 900,000 

926, 838, 600 

Total 

. 

996, 494,150 

1,140,214,700 

725,049,500 

3, 401, 239, 000 

619,400, 000 

2, 081,  630, 000 

70, 200, 000 

336,900,000 

9, 371, 127, 350 

c 

95,173, 300 
8, 451, 350 

156, 754, 400 
40, 868, 300 

145, 034, 500 
59,049,000 

451.254. 000 

137. 390. 000 

142,195, 000 
44, 065, 000 

716, 560, 000 

' ; ' 

1,706.971,200 

R 

61,770,000 

16,900,000 

72, 200, 000 

440, 693, 650 

Total ; 

103, 624, 650 

197,622,700 

204,083,500 

588, 644, 000 

186,260,000 

778, 330, 000 

16, 900,000 

72, 200, 000 

2, 147, 664,  850 

> Symbols  indicate:  C=coupon  bonds;  R=registered  bonds. 


o 


Cn 
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Table  52. — Transactions  in  fourth  Liberty  loan  per  cent  bonds  of  19SS-19S8  from  date  of  inception,  and  outstanding  bonds  June  SO,  19S7, 

classified  by  denominations 


Cn 

00 


Account 

Sym- 

bols* 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I.  Issues: 

Upon  original  subscriptions  against 

C 

R 

$864, 615, 800 
24, 503, 100 

$1,025,791,800 
101,809, 900 

$519,188,000 
94, 586, 500 

$2,384,269,000 
139, 262, 000 

$440,  650, 000 
49, 495, 000 

$1,044,450,000 
85, 560, 000 

$6, 287, 964, 600 
676,  616,  500 

$32,600, 000 

$148, 800,000 

889,118, 900 

1, 127, 601, 700 

613, 774, 500 

2,  52i,  531,  000 

499, 145, 000 

1, 130, 010, 000 

32, 600, 000 

148, 800, 000 

6,964,  581, 100 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  retired — 

E 

C 

C 

C 

C 

E 

. 11,135,650 
8, 602, 000 
84, 313, 150 
304, 600,700 

34,400 

11,850 

55, 674, 500 
39, 505,700 
86, 375,000 
552, 089, 200 

48,800 
49, 500 

90,636,000 
43, 435, 500 

138.427. 500 

420. 789. 500 

29.000 

56.000 

338. 613. 000 

220. 598. 000 

1. 486. 677. 000 

1. 825. 576. 000 

81,000 

107,000 

160. 275. 000 

101. 270. 000 

375. 365. 000 

484. 090. 000 

135, 000 
15,000 

326, 440, 000 
464,  520, 000 

1. 875. 270.000 

1. 349. 440. 000 

140,000 
- 20,000 

118, 250, 000 

746, 600, 000 

1,  847, 624, 150 
877,931, 200 
4,046, 427, 650 
4, 936, 585, 400 

468, 200 
259, 350 

46, 250 

98,300 

85,000 

188,000 

150, 000 

160, 000 

727,  550 

E 

C 

E 

3,072, 850 

117,150 
141, 500 

17, 890, 600 

227.400 

603.400 

28,081,000 

177.000 

635.000 

89,032,000 

580. 000 

907.000 

■ 39,315,000 

170.000 

155.000 

59,  570,000 

740,000 

40,000 

17,850,000 

118,300,000 

373, 111,450 

2,011,550 

'2,481,900 

258, 650 

830,800 

812,000 

1,487,000 

325,000 

780,000 

4, 493, 450 

c 

c 

R 

50 

397, 667,450 
14, 361,850 

100 

678, 246, 200 
74^218, 000 

9,000 

3, 533, 521,000 
428, 659, 000 

10,000 

3, 690, 120, 000 
386, 070,000 

19, 150 

9, 863, 443, 150' 
2, 223, 476, 850 

602,858,500 

119,408,000 

961.030.000 

199. 760. 000 

136,100,000 

864, 900, 000 

412, 029,300 

752,464, 200 

722,266,500 

3,962,180,000 

1, 160, 790,000 

4,076, 190, 000 

136, 100,000 

864, 900, 000 

12,086, 920,000 

C 

R 

1, 262, 283, 250 
38,864,950 

1,704,038,000 

176,027,900 

1,122,046,500 

213,994,500 

5,917,790,000 

567,921,000 

1, 410, 680,000 
' 249,255,000 

4, 734, 570, 000 
471, 630,000 

16,  151, 407, 750 
2, 900, 093, 350 

168,  700, 000 

1,013,700, 000 

1, 301, 148,  200 

1, 880, 065,900 

1,336,041,000 

6,485, 711,000 

1,659, 935,000 

5, 206, 2.00, 000 

168,  700,000 

1,013,700, 000 

19, 051, 501, 100 
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II.  RetiremeDts: 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  issued — 

Coupon  for  registered 

Registered  for  coupon: 

Of  denominations 

Temporary  for  permanent 

Mutilated  for  perfect 


Total 

Transfer  of  ownership. 
Claim  settlements 


Total 

Coupon  error 

Total  exchanges,  etc. 


Total. -.J 

Upon  redemption — 

Charges  to  ordinary  receipts— 
Purchases  and/or  redemptions 
> for  cumulative  sinking  fund. 


Total 

Purchases  and/or  redemptions 
of  bonds,  etc.,  from  cash  re- 
payments of  principal  by 
foreign  governments,  being 
repayments  of  loans  under 
the  Liberty  bond  acts  (re- 
ceived under  ratified  or  un- 
ratified debt  agreements).... 

Redemptions  of  bonds,  etc., 
received  as  interest  pay- 
ments on  obligations  of  for- 
eign governments  under 
ratified  debt  agreements 


C 45,100,050  90,472,100 

R 18,757,000  74,634,200 

C 641, 589, 250  . 723, 553, 400 

C 461,710,300  657,287,600 

C 37, 100  50, 100 

R 11,850  49,500 

48,950  99,600 


R 7, 434, 850  32,332,100 

C 90,050  172,500 

R 142, 300  606, 600 

232,350  779,100 

C 50  100 

C 1,148,526,800  1,471,535,800 
R 26,346,000  107,622,400 

1, 174, 872, 800  1, 579, 158, 200 


C 150  300 

R 300  2,400 

450  2,700 


C 985,450  426,300 


C 


1 Symbols  indicate : C=coupon  bonds;  R=registered  bonds. 
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TAfeLte  62. — Transactions  in  fourth  Liberty  loan  per  cent  bonds  of  19S3-19S8  frorn  date  of  inception,  and  outstanding  bonds  June  SO,  1927,  Ox 

dassified  by  denominations — Continued  ^ 


Account 

S3m- 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

II.  Retirements— Conti nuPi. 

Upon  redemption— (‘ontinuerl. 

Cbargestoordintry  rocoipis— Con. 
Redemptions  of  bonds,  etc., 
received  for  estate  or  inber- 

c 

R 

$82,850 

1,800 

$375, 900 
16,000 

$660,500 

39,500 

1 $11,239,000 
1 480,000 

$4,535, 000 
535, 000 

$8, 930, 000 
1 1,310,000 

$25,823, 250 
2, 932,300 

Total 

$150,000 

$400,000 

84, 650 

391,900 

700,000 

1 11,719,000 

5,070,000 

10,240,000 

150,000 

400,000 

28, 755, 550 

Redemptions  of  bonds,  etc., 
received  as  gifts  or  forfeitures 
or  from  miscellaneous  sources. 

Total 

C 

R 

12, 950 

27,800 

400 

39,000 

195,000 

20,000 

294,750 

400 

12,950 

28,200 

39.000  ! 

195,000 

20,000 

295, 150 

Total  charges  to  ordinary  re- 

C 

R 

1,081,400 

2,100 

830,300 

18,800 

938,500 

41,000 

13,869,000 

496,000 

32, 785,000 
555,000 

20, 510,000 
1,410,000 

70,014,200 

3,172,900 

150,000 

500,000 

1,083, 500 

849, 100 

979,500 

14,365,000 

33,340,000 

21,920,000 

150,000 

500,000 

73, 187, 100 

Charges  to  other  than  ordinary 
receipts— 

Purchases  for  bond  purchase 

C 

C 

R 

92,750 

75,800 

19,383,500 

98,000 

1 

475,295,000 

1,617,000 

22,220,000 

1,055,000 

49. 920.000 

19.730.000 

566, 987,050 

22, 500,000 
5,000,000 

Purchases  from  surplus  money 

5,000,000 

98,000 

1,617,000 

1,055,000 

19,730,000 

5,000,000 

27,500.000 

Redemptions  of  bonds,  etc., 
received  for  Federal  income 

R 

500 

, - 
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Total  charges  to  other  than 

ordinary  receipts C 

R 

Total - 

Total  redemptions C 

R 

Total - 

Total  retirements... C 

R 

Total 

III.  Outstanding C 

B. 

Total 


92,750 

75,800 

92,750 

75,800 

1. 174, 150 
2, 100 

906, 100 
18,800 

1,176,250 

924,900 

1,149,  700,  950 
26, 348, 100 

1,472,441,900 

107,641,200 

1,176,049,050 

1,580,083,100 

112,582,300 

12,516,850 

231,596, 100 
68, 386, 700 

125, 099,150 

299,982,800 

» Symbols  indicate:  C=coupoii  bonds;  Reregistered  bonds. 
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19,481,500 

500 

19,482,000 


476, 912,000 


23,275,000 


69, 650,000 


589,487,050 

5,000,000  5,000,500 

476,912,000  23,275,000.  69,650,000  5,000,000  594,487,550 

20,420,000  490,781,000  56,060,000  90,160,000  659,501,250 

41,500  496,000  555,000  1,410,000  150,000  5,500,000  8,173,400 

20,461,500  491,277,000  56,615,000  91,570,000  150,000  5,500,000  667,674,650 

862.038.500  4,839,080,000  957,175,000  2,212,190,000  11,492,626,350 

108.084.000  245,820,000  111,005,000  222,020,000  72,750,000  368,300,000  1,261,968,300 

970.122.500  5,084,900,000  1,068,180,000  2,434,210,000  72,750,000  368,300,000  12,754,594,650 

260.008.000  1,078,710,000  453,505,000  2,522,380,000  4,658,781,400 

105.910.500  322,101,000  138,250,000  249,610,000  95,950,000  645,400,000  1,638,125,050 

365.918.500  1,400,811,000  591,755,000  2,771,990,000  95,950,000  645,400,000  6,296,906,450 


Cn 


00 


SECRETARY  OF  THE  TREASUllY 


Table  53. — Transactions  in  Victory  Liberty  loan  4^  cent  notes  of  19^^1923  from  date  of  inception^  and  outstandingjioieslJunelSO,  1927 j ^ 

classified  by  denominations  ^ 


I. 


Account 


Sym- 
bols * 


Issues: 

Upon  original  subscriptions  against 
cash  received... 


C 

R 


Total 

Upon  conversion  for  securities  of  equal 

par  value  retired C 

R 


Total 


Upon  exchange,  etc.,  for  securities  of 
equal  par  value  retired— 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations 


R 

C 

O 


Mutilated  for  perfect. 


C 

R 


Total. 


Transfer  of  ownership. 
Claim  settlerhents 


R 

C 

R 


Total 

Coupon  error 

Total  exchanges,  etc. 


C 

C 

R 


Total. 
Total  issues. 


C 

R 


Total... 
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$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

$415, 100, 900 
7, 631,  500 

$565, 920, 500 
53,815,000 

$352, 530, 500 
73,736,500 

$1,308,080,000 
152, 023, 000 

$257, 555,  000 
43, 995,  000 

$486, 330, 000 
43, 670, 000 

$18, 900,  000 

$43, 500,  000 

$3, 385, 516, 900 
437, 271, 000 

422,  732, 400 

619,  735,  500 

426,267,000 

1, 460, 103,  000 

301,  550,  000 

530, 000,  000 

18, 900,  000 

43,  500, 000 

3, 822, 787, 900 

646,  600 
300 

1,191,200 

5,300 

2,406,500 

15,000 

185, 288, 000 
141,000 

73, 155, 000 
210, 000 

238, 340, 000 
970, 000 

i,  800, 665 

900, 000 

501, 027, 300 
4,041,600 

646, 900 

1, 196, 500 

2,421,500 

185, 429, 000 

73, 365, 000 

239, 310, 000 

1, 800, 000 

900, 000 

506, 068,900 

2, 466, 800 
1,  535, 850 
45, 496,  100 

11, 700 
1, 800 

14. 962. 600 

10. 497. 600 
39, 135,000 

20,600 
15, 200 

25.896.000 
15, 365, 500 

59.007.000 

12,000 
14, 500 

92. 472. 000 

93.836.000 
634,013,000 

25. 000 

38. 000 

32. 025. 000 

30. 995. 000 
183, 640, 000 

10, 000 
5, 000 

49, 220, 000 

131. 580. 000 

640. 510. 000 

20, 000 
10, 000 

21, 600, 000 


68,800,000 

307, 442, 400 
283,809, 950 
1, 601,801, 100 

99, 300 
84, 500 

13,  500 

35,800 

26,500 

63, 000 

15,  OOO 

30, 000 

183,800 

464,  250 

6,200 
18, 950 

3, 669, 300 

11, 100 
151, 500 

6,934, 500 

7,500 

213,000 

20, 983, 000 

63, 000 
427, 000 

6, 445, 000 

5, 000 
1%,  000 

9, 460. 000 

10, 000 
20, 000 

4, 800, 000 

4, 500, 000 

57, 256, 050 

102, 800 
845, 450 

26, 150 

162,600 

220,500 

490, 000 

20, 000 

30, 000 

948, 250 

100 

100 

47,049,850 
2, 951,800 

49,664,400 
18, 798,  600 

74.392.000 

33.058.000 

727.937. 000 

113. 920. 000 

214, 650, 000 
38, 490, 000 

772, 120, 000 
68, 710, 000 

26,  400, 000 

73, 300, 000 

1,885,813,250 
365, 628, 400 

50,  001,  650 

68,  463,  000 

107,450,000 

841,857,  000 

253, 140, 000 

830,  830, 000 

26, 400, 000 

73, 300, 000 

2, 251, 441,  650 

462, 797, 350 
10, 583, 600 

616, 776, 100 
72, 618, 900 

429,329,000 
106, 809, 500 

2,221,305, 000 
236, 084, 000 

545,360, 000 
82f  695, 000 

1, 496, 790, 000 
103, 350, 000 

47, 100, 000 

117, 700, 000 

5, 772, 357, 450 
806,941,000 

473,380,950 

689.395.000 

536, 138,500 

2,487, 389,000 

628,055,000 

1,600, 140,000 

47,100,000 

117,700,000 

6,579,298,450 

KEPORT  ON  THE  FINANCES 


II.  Retirements: 

Upon  conversion  for  securities  of 
equal  par  value  issued 


Total 

Upon  exchange,  etc,,  for  securities  of 
equal  par  value  issued— 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations 

Mutilated  for  perfect 


Total 

Transfer  of  ownership. 
Claim  settlements 


Total 

Coupon  error 

Total  exchanges,  etc. 


Total 

Upon  redemption — 

Charges  to  ordinary  receipts— 
Purchases  and/or  redemptions 
for  cumulative  sinking  fund. 


Total 

Purchases  and/or  redemptions 
from  franchise  tax  receipts... 

Redemptions  of  bonds,  etc., 
received  for  estate  or  in* 
heritance  taxes 


Total, 


c 

3, 433, 100 

3,808,300 

R 

12, 450 

47, 400 

3, 445,  550 

3,855,700 

c 

11,335, 500 

23,574,400 

R 

3, 324, 250 

21,580,700 

U 

303, 241, 700 

352, 333, 900 

C 

11,800 

21,000 

R 

1,800 

15, 200 

13, 600 

36, 200 

R 

1,  006,  250 

6,  220, 300 

C 

5, 950 

10, 400 

R 

19, 000 

153,900 

24, 950 

164,300 

C 

100 

0 

314, 594, 950 

375, 939, 800 

R 

4, 351, 300 

27, 970, 100 

318, 946, 250 

403, 909, 900 

C - 

3, 569, 800 

4, 751, 300 

R 

231,350 

1,411,200 

3, 801,150 

6, 162,  500 

c 

c 

11,150 

32,900 

K 

100 

3,300 

.... 

11. 250 

36,200 

1 Symbols  indicate:  C=coupon  notes:  Reregistered  notes. 
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SECRETARY  or  THE  TREASURY 


Table  53. — Transactions  in  Victory  Liberty  loan  4^  per  cent  notes  of  19SS—1923  from  date  of  inception,  and  outstanding  notes  June  30, 1927 , Oi 

classified  by  denominations — Continued  S 


Account 

Sym- 

bols* 

' $50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

II.  RetirementST-Continued. 

, Upon  redemption— Continued. 

Charges  to  ordinary  receipts— Con. 
Redemptions  of  bonds,  etc., 
received  as  gifts  or  forfei- 
tures or  from  miscellaneous 

C 

/ 

c 

R 

c 

R 

$2,800 

$4, 100 

$2,500 

$168,  OOP 

$10.  000 

1 

$187, 400 

Total  charges  to  ordinary  re- 

3, 583, 750 
231,450 

4, 788, 300 
1,414,500 

25,074.000 

1,882,500 

237,744, 000 
4,165, 000 

75,  115,000 
960.000 

$265, 580, 000 

i 

611,885,050 
9, 493, 450 

Total 

Charges  to  other  than  ordinary 
receipts— 

Purchases  for  bond  purchase 
fund 

Total 

790. 000 

$50,000 

3,81fl,200 

6.202.800 

26,956,500 

241. 909,  OQO 

76. 075, 000 

266, 370, 000 

50,  000  ' 

621, 378, 500 

8,700 

11,800 
300  ' 

13,097,500 

201,405.000  i 
5,000  1 

26, 965, 000 

90,110,000 

20,000 

50,000 

1 

$5,300,000 

331,598,000 
5, 375, 300 

8,700 

12,100  i 

13.097,500 

201,410,000  i 

26, 965. 000 

90.130, 000 

50, 000 

6, 300, 000 

336, 973, 300 

Redemptions  of  bonds,  etc., 
received  for  Federal  income 

and  profits  taxes 

Purchases  from  proceeds  of 
sales  of  Treasury  notes 

Total 

Redemption — exchange  in 
payment  for— 

Treasury  bonds  of  1947- 
1952 

Total 

c 

c 

R 

c 

R 

13, 400 

434,  750 
21, 100 

1 

15,400 

630,900 

154,500 

16.000 

4.53,500 

268,000 

130.000 

1,119,000  1 

681.000 

45, 000 

3, 260, 000 
125, 000 

700, 000 
240,  000 

1 

219, 800 

6, 598,  150 
1, 489, 600 

455, 850 

785,400 

721,500 

1,800,000 

3, 385, 000 

940,  000 

1 

8,  087,  750 

1, 862,  650 
72,800 

4, 185, 300 
1, 100,  700 

7.825.000 

2.762.000 

40,812,000 

9,312,000 

12. 845,000 
4, 010, 000 

41,720,000 
4, 440, 000 

i 4,400,000 

9, 300, 000 

109, 249, 950 
' 35, 397, 500 

1,935,450 

5, 280, 000 

10,587,000 

50, 124, 000 

16, 855,000 

46, 160,  000 

1 4,400,000 

9, 300, 000 

1 144,647,450 
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Treasury  Dotes»  series 

A-1926 

C 

671,200 

699,800 

R 

.11,650 

105, 000 

Total 

682, 850 

804, 800 

Treasury  notes,  series 

B-1925 

C 

1, 673, 200 

3,532,000 

R 

74,200 

1, 244, 900 

Total- 

1,  747, 400 

4,776,900 

Treasury  notes,  series 

C-1925 

C 

1,556,  550 

3,727, 900 

R 

30,  250 

510, 400 

Total 

1,586, 800 

4,238, 300 

Treasury  notes,  series 

A-1926 

C 

4,  263,  250 

7, 480, 800 

R 

24, 150 

377,000 

Total 

4,  287, 400 

7, 857, 800 

Treasury  notes,  series 

B-1926 -• 

c 

984, 950 

1,806,300 

R 

20, 100 

280,200 

Total 

1,005,050 

2,086, 500 

Treasury  notes,  series 

A-1927 

c 

181,350 

364,500 

R 

5,450 

102, 600 

Total 

186, 800 

467, 100 

Certificates  of  indebted- 

ness,  series  TD-1923 

C 

19, 700 

8,200 

R 

50 

5,800 

Total..... 

19, 760 

14, 000 

Certificates  of  indebted- 

ness,  series  TM2-1923... 

C 

43, 300 

6,200. 

R 

400 

Total 

43,300 

6,600 

Symbols  indicate:  C= coupon  notes;  R= registered  notes 
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SECRETARY  OF  THE  TREASURY 


Table  53. — Transactions  in  Victory  Liberty  loan  cent  notes  of  19SZ-S3  from  date  of  inception,  and  outstanding  notes  June  30,  1937, 

classified  by  denominations — Continued 


Account 

Sym- 

bols* 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

II.  Retireraents— Continued. 

Upon  redemption— Continued. 

' Charges  to  other  than  ordinary 
receipts— Continued. 
Redemption— exchange  In 
payment  for— Continued. 
Certificates  of  indebted- 
ness, series  TS2-19^ 

C 

$2, 500 

$11,200 

■ 

$11,500 

500 

$21, 000 

$5, 000 

$51,200 

R 

■500 

2,  500 

11,200 

12,000 

21,000 

5, 000 

51,700 

Certificates  of  indebted- 
ness, series  TM-1924.... 

c 

22,100 

300 

47,  700 

237,000 

40,000 

1,147, 000 
251,000 

215. 000 

100. 000 

$150, 000 
60, 000 

1,818,800 

609,800 

R 

8,500 

$50,000 

, $100,000 

22,400 

56.200 

277,000 

1, 398, 000 

315, 000 

210, 000 

50, 000 

100,000' 

2, 428, 600 

Redemptions  prior  to  caii  or 

c 

3, 635, 750 
279, 650 

5.684.000 

1. 934. 000 

5,032,500 

3,062,000 

15,386, 000 
7,713, 000 

. 2,405,000 
1,825, 000 

4. 440. 000 

1.270.000 

36,583,250 

19,533,650 

R 

550, 000 

2,900,000 

3. 915,400 

7, 618,000 

8,094,500 

23, 099, 000 

4, 230, 000 

5. 710, 000 

550,000 

2, 900, 000 

56, 116,  900 

C 

68, 632, 900 

109.458,800 
18, 886, 900 

75, 507,000 
26,270,500 

182, 168, 000 
59, 042, 000 

25. 875. 000 

13. 665. 000 

44, 030, 000 
9, 570, 000 

505,  671, 700 
134, 861, 750 

R 

2, 827, 350 

2, 100, 000 

2, 500, 000 

71, 460,  250 

128,345,  700 

101, 777, 500 

241, 210, 000 

39,  540, 000 

53,  600, 000 

2, 100, 000 

2, 500,000-^ 

640, 533, 450 

Redemptions  at  maturity 

C 

56, 050, 100 

93,614,500 

71,194,000 

201,750,000 
61, 775, 000 

44,  485, 000 
14, 530, 000 

142, 450,000 
11, 620,000 

609,  543, 600 
142, 137, 100 

R 

2,  589, 100 

18,386,500 

26, 886, 500 

3, 450, 000 

2, 900, 000 

58, 639,  200 

112,001,000 

98, 080, 500 

263, 525,  000 

59, 015, 000 

154,  070, 000 

3, 450, 000 

2, 900, 000 

751, 680, 700 

Total  charges  to  other  than 

c 

140,  056, 350 
5, 956, 150 

231,285,300 

43,097,700 

218,116,000 

65,863,500 

1.027,029, 000 
162,241,000 

285, 700, 000 
44, 295, 000 

923, 590, 000 
45, 280, 000 

2,  825, 776, 650 
452, 883,350 

R 

21,650,000 

64,  500, 000 

146, 012, 500 

274,383,000 

283,979,500 

1,189,270,000 

329, 995, 000 

968, 870, 000 

21,650,000 

64, 500, 000 

3,  278, 660,000 
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Total  redemptions 

Total.  1 

Total  retirements. 

Total 

III.  Outstanding 

Total 


C 

R 


C 

R 


C 

R 


143, 640,100 
6,187, 600 

236,073, 600 
44, 512,200 

243,190,000 

67,746.000 

1,264,773,000 
166,  406, 000 

360, 815, 000 
45, 255, 000 

1,189,170,000 
46,070, 000 

21,700, 000 

64,500,000 

3,437, 661,700 
462, 376, 800 

149, 827,  700 

280,  586, 800 

310.936,000 

1,431,179, 000 

406, 070, 000 

1.  235,  240, 000 

21, 700, 000 

64,500, 000 

3, 900, 038, 500 

461, 668, 150 
10, 551, 350 

615,821,700 
72,529, 700 

■ 429,048,000 
106, 757,000 

2, 220, 879, 000 
265, 982, 000 

545, 340,  000 
82, 680,  000 

1, 496, 750, 000 
103, 340, 000 

47, 100, 000 

117, 700, 000 

5, 769, 506, 850 
806, 640, 050 

472, 219,  500 

688,351,400 

535,805,000 

2,486,861,000 

628, 020, 000 

1,000, 090,  000 

47, 100, 000 

117, 700, 000 

6, 576,146,900 

1, 129,  200 
• 32,250 

954. 400 
89,200 

281,000 
52, 500 

426. 000 

102. 000 

20, 000 
, 15, 000 

40. 000 

10.000 

2, 850, 600 
300,950 

1, 161,450 

1,043,600 

333,500 

528, 000 

35,  000 

50,  000 

3, 151, 550 

'Symbols  indicate:  C=coupon  notes;  Reregistered  notes. 
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SECRETARY  OF  THE  TREASURY 


Table  54. — Transactions  in  Victory  Liberty  loan  per  cent  notes  of  192S-19S3  from  date  of  inception,  and  outstanding  notes  June  SO,  1927,  Or, 

classified  by  denominations 


Account 

Sym- 
bols 1 

$50 

$J00 

$500 

$1,000 

1 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I.  Issues; 

Upon  original  subscriptions  against  cash  re* 

$54, 985, 000 

$233, 220, 000 

ceived 

C 

$601,  050 

$1.  604, 100 

$3, 157, 000 

I $346,  554,  000 

$640, 121, 150 

R 

4, 850 

37,100 

89,000 

1,  478,  COO 

3. 895, 000 

10, 310, 000 

$5,950,000 

$10,  700,  000 

32, 463, 950 

Total - 

605,  900 

1, 641, 200 

3,  246, 000 

1 348,032,000 

1 58, 880, 000 

: 243,530,000 

5, 950,  000 

10,  700,  COO 

672,  585, 100 

Upon  conversion  for  securities  of  equal  par 

C 

153, 350 

241,800 

1,  531, 000 

229,684,000 

23,190,000 

! 166.  640,  000 

1 

421,  440, 150 

R 

■ 200 

2,900 

7,500 

111,000 

, 225, 000 

1 1, 280, 000 

700, 000 

900,000 

3, 226, 600 

Total 

153,  550 

244, 700 

1, 538, 500 

1 229,795,000 

23, 415, 000 

167,920,000 

700,  000 

900, 000 

424,  666, 750 

Upon  exchange,  etc.,  for  securities  of  equal 
» par  value  retired— 

1 

3. 180. 000 

1. 135. 000 

15.810.000 

30. 500. 000 

Coupon  for  registered 

R 

c 

1,600 

1,650 

12,000 

11,500 

35.500 

38.500 

1,535,000 
■ 8, 048, 000 

6, 550. 000 

46,000,000 

73, 124,  100 
39, 734, 650 

Of  denominations*. 

g 

87, 700 
100 

271, 900 
300 

758,000 

500 

97,730,000 

18, 220, 000 
10, 000 

94,  160, 000 

211, 227, 600 
10, 900 

Transfer  of  ownership 

Claim  settlements 

R 

C 

50 

1,200 

7,000 

59, 665 

200, 000 

2. 790. 000 

1. 300. 000 

1, 200, 000 

12, 600, 000 

16, 857, 250 
1, 300,-000 

Total  exchanges,  etc 

C 

89, 350 

283,400 

796.500 

1 105,  778,  000 

19,356,000 

125, 960, 000 

252, 262,  250 

R 

1,750 

13. 500 

43,000 

1,  594,  000 

3. 390, 000 

18, 600. 000 

7,  750,  000 

58, 600, 000 

89,  992,  250 

Total — 

91. 100 

296, 900 

839, 500 

107, 372,  000 

22,  745,  COO 

144.  560,  000 

7,  750,  000 

58. 600, 000 

342,  254,  500 

Total  issues 

C 

843,  750  i 

2, 129, 300 

5, 484, 500 

682,  0J6,  COO 

97,  530,  000  ' 

525, 820,  000  i 

1,313,823,550 

R 

6,800 

53,500 

139,500 

3, 183, 000 

7,  510,  000  ! 

30, 190,  000  j 

14,  400, 000 

70,  200, 000 

125, 682, 800 

Total - - 

850,  550 

2, 182, 800 

5, 624, 000 

685, 199,  000  1 

105,  040, 000 

556,010,  000 

14,  400, 000 

70,  200,  000 

1,  439, .506, 350 

II.  Retirements: 

Upon  conversion  for  securities  of  equal  par 

C 

205, 150 

1 

443,800 

j 

1, 487.  000 

242, 719. 000 

33, 140, 000 

211,030,  000 

489, 024, 950 

R 

250 

5,200 

18, 500 

490, 000 

2, 230, 000 

5,  650,  000 

3,  250,  000  ; 

4,  400,  000 

16, 043, 950 

Total 

205,  400 

449,000 

1, 505,  500 

243,  209,  000 

35.  370,  000 

216.  680.  000 

3,  250,  000 

4,  400, 000 

505,  068, 900 
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Upon  ei^ange,  etc.,  for  securities  of  equal 
par  value  issued— 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations ... 

Mutilated  for  perfect 

Transfer  of  ownership 

Claim  settlements 

Total  exchanges,  etc 


Total 

Upon  redemption- 

charges  to  ordinary  receipts— 

Purchases  and/or  redemptions  for 
cumulative  sinking  funa._ 


Total 

Purchases  and/or  redemptions  from 
franchise  tax  receipts. 

Total  charges  to  ordinary  receipts 


Total 

Charges  to  other  than  ordinary  re* 
ceipts— 

Purchases  for  bond  purchase  fund.. 
Redemptions  of  bonds,  etc.,  re* 
ceived  for  Federal  income  and 

profits  taxes 

Purchases  from  proceeds  of  sales  of 
Treasury  notes 


Total 

Redemption-exchange  in  payment 
for— 

Treasury  notes,  series  A-1925... 


Total 


6, 900 
2, 250 
480,000 
100 
50 

25,700 
17,900 
1, 181,600 
300 
2,200 

282,500 
40,500 
1, 654, 000 
500 
6,000 

45. 754. 000 
754,000 

99. 642. 000 

4. 755. 000 

1. 180. 000 
20,  no,  000 

10,000 

365,000 

22. 300. 000 
7, 190, 000 

88. 160. 000 

6, 050, 000 

24, 500, 000 

73, 124, 100 
39,  734, 650 
211,  227,600 
10, 900 
16, 857, 250 
1, 300, 000 

304, 000 

4, 780,  000 

1, 000, 000 

10,  400, 000 
1,300,000 

486, 900 
2,400 

1, 207,300 
20,400 

1,936,500 

47,000 

145, 396, 000 
1,058,000 

24, 865, 000 
1, 555, 000 

lib,  460,  000 
11, 970,  000 

7,  050,  000 

36,  200, 000 

284, 351,  700 
57, 902, 800 

489,  300 

, 1,227,700 

1,983,500 

146, 454,  000 

26,  420,  000 

122,  430,  000 

7. 050, 000 

36,  200, 000 

342,  254,  500 

18, 950 
1,050 

62,000 

5,900 

343,500 

7,500 

56,771, 000. 
222,000 

5, 200,  000 
255, 000 

38,  920, 000 
730,  000 

50,000 

3,  600, 000 

101. 315, 450 
4, 871,  450 

20,000 

67, 900 

351,000 

56,  993,  000 

5, 455,  000 

39,  650,  000 

50,  000 

3,  600, 000 

106, 186,  900 

12,000 

364,  000 

65,000 

300,  000 

741, 000 

18, 950 
1, 050 

62, 000 
5,900 

355,500 

7,500 

57, 135, 000 
222, 000 

5, 265, 000 
255, 000 

39, 220, 000 
730, 000 

50, 000 

3, 600, 000 

102, 056, 450 
4, 871, 460 

20, 000 

67,900 

363,000 

57,357,000 

5,  520, 000 

39, 950, 000 

50, 000 

3, 600, 000 

106, 927, 900 

1,000 

318,000 

2,500 

88, 559, 000 
299,000 

3, 165, 000 
25, 000 

20, 880, 000 

1, 060, 000 
10,000 

112, 923, 000 

1, 386, 500 

10, 100 
6, 700 

100 

200 

500 

1, 000 

5, 000 

2, 000 

300 

500 

1,000 

5,000 

10,000 

16, 800 

1, 500 

60,000 

1,871, 000 
20,000 

516, 000 
10, 000 

6, 280, 000 
60, 000 

200, 000 

1, 200, 000 

8, 729, 600 
1, 490, 000 

2,000 

1,500 

60,000 

1, 891, 000 

525,  000 

6, 340, 000 

200, 000 

1, 200, 000 

10, 219, 500 

1 Symbols  indicate:  C= coupon  notes;  R=registered  notes. 
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Table  S4. — Transactions  in  Victory  Liberty  loan  3^  per  cent  notes  of  1922-1933  from  date  of  inception,  and  outstanding  notes  June  30, 1927, 

dassified  by  denominations — Continued  ^ 


Account 

Sym* 

bols* 

$50 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

II  Retirements— Continued. 

Upon  redemption — Continued. 

Charges  to  other  than  ordinary  re* 
ceipts— Continued. 

Redemption  exchange  in  payment 
for— Continued. 

Certificates  of  indebtedness, 

c 

c 

c 

R 

$700 

100 

43, 350 
2,000 

$300 

. 900 

146, 800 
10,800 

$5,500 

3,500 

450,500 

35,000 

$2, 614, 000 

192. 000 

47, 450, 000 

883.000 

$1, 150, 000 

$4, 020, 000 

20,000 

52, 610, 000 
5, 650, 000 

$7, 790, 500 

216, 500 

111,245,650 
24, 825,  $00 

Certificates  of  indebtedness, 

Redemptions  prior  to  call  or  ma* 

10, 545, 000 
1, 945,  OOC 

Total 

$2,  SOD,  000 

$13, 700,000 

45, 350 

157, 600 

485,500 

48, 333, 000 

12,490,000 

58,560,000 

2, 300, 000 

13, 700, 000 

136, 071, 450 

C 

R 

ss.o.io 
1, 100 

263, 500 
11,000 

$64,000 
31, 000 

95,787,000 

609,000 

18, 850, 000 
1,510, 000 

80, 230, 000 
5, 830, 000 

196, 060, 450 
20, 542, 100 

Total 

1, 550, 000 

11,100,000 

87, 050 

274,500 

895,000 

96, 276, 000 

20, 360, 000 

86, 060, 000 

1, 650, 000 

11, 100, 000 

216,  602,  550 

Total  charges  to  other  than  ordinary 

c 

R 

132, 100 
3, 100 

414, 100 
22,000 

1,704,000 

66,500 

236,752,000 

1,413,000 

34, 250, 000 
3, 470, 000 

165,110, 000 
11,840, 000 

438, 362, 200 
46, 864, 600 

Total  

4, 050,  000 

26, 000, 000 

135,200 

436, 100 

1,770,500 

238, 165, 000 

37, 720, 000 

176,950,000 

4, 050, 000 

26, 000, 000 

485,226, 800 

C 

R 

151,050 
4, 150 

476,100 

27,900 

2,059,500 

74,000 

293, 887, 000 
1, 635, 000 

39, 515, 000 
3, 725, 000 

204, 330, 000 
12, 570,000 

540,418, 650 
51,736,050 

4, 100, 000 

29, 600, 000 

155,200 

504, 000 

2, 133, 600 

295,  522, 000 

43, 240, 000 

216, 900, 000 

4, 100,  000 

29,  600,  000 

592, 154, 700 

C 

R 

843, 100 
6,800 

2, 127, 200 
53,500 

5,483,000 

139,500 

. 682, 002,  000 
3, 183, 000 

97, 520, 000 
7, 510, 000 

525, 820, 000 
30, 190, 000 

1, 313, 795, 300 
125,  682, 800 

14, 400, 000 

70,  200, 000 

849,900 

2,180,700 

5,622.500 

685, 185, 000 

105, 030,  000 

556, 010, 000 

14, 400,  000 

'■70,  200, 000 

1, 439, 478, 100 

C 

R 

650 

2, 100 

1,500 

14,  000 

10, 000 

28, 250 

650 

2,100 

1,500 

14, 000 

10,000 

28, 250 

Digitized  for  iigicate:  C=coupon  notes;  R=registered  notes. 

http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


REPORT  ON  THE  FINANCES 


Table  55. — Recapitulation  of  transactions  in  Victory  Liberty  loan  notes  of  192Z—19SS  from  date  of  inception,  and  outstanding  notes  June  SO, 
° 19S7,  classified  b y denominations 


Account 

Sym- 
bols 1 

$50 

SlOO 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

I.  Issues: 

Upon  original  subscriptions  against 

C 

R 

C 

R 

B 
C 
C , 

C 

R 

R 

0 

R 

C 

C 

R 

$415,  701,950 
7,  636,  350 

$567, 524, 600 
53, 852, 100 

$355,687, 500 
73, 825, 500 

$1,654, 634,000 
153,  501,000 

$312,540,000 
47,  890, 000 

$719,  550, 000 

$4, 025, 638, 050 

Total... - - 

Upon  conversion  for  securities  of 
equal  par  value  retired 

■Total 

Upon  exchange,  etc.,  for  securities  of 
equal  par  value  retired— 

Coupon  for  registered 

Registered  for  coupon 

Of  denominations 

Mutilated  tor  perfect 

Total 

Transfer^of  ownership 

Claim  settlements 

Total..-. 

53;  980;  000 

$24, 850, 000 

$54,  200, 000 

' 469,  734;  950 

423,  338,  300 

621,376, 700 

429,  513,000 

1,808,135,000 

360,  430.  000 

773,  530, 000 

24,  850, 000 

54,  200, 000 

4,  495.  373. 000 

799,  950 
500 

1,433,000 
8, 200 

3, 937, 500 
22,  500 

414, 972, 000 
252, 000 

96, 345,  000 
435,  000 

404,  980,  000 
2,250,000 

2,  500,  000 

1,  800, 000 

922, 467, 450 
7,  268,  200 

800, 450 

1,441,200 

3, 960, 000 

415, 224, 000 

96,  780, 000 

407,  230, 000 

2,  500,  000 

1,800, 000 

929,  735,  650 

2, 468, 400 
1,537, 500 
45, 583, 800 

11,700 

1.900 

14, 974,  600 
10, 509, 100 
39, 406, 900 

20, 600 
15,500 

25, 931, 500 

15.404.000 

59. 765. 000 

12,000 
15, 000 

94,  C07, 000 

101.884. 000 

731.743. 000 

25. 000 

38. 000 

35,  205, 000 
32, 130, 000 
201,860, 000 

10, 000 
15, 000 

65, 030, 000 
162. 080, 000 
734, 670, 000 

20, 000 
10, 000 

28,150, 000 

1.14,800,000 



380, 566, 500 
323, 544, 600 
1, 813, 028,  700 

99, 300 
95, 400 

13. 600 

36, 100 

27,000 

63, 000 

25, 000 

30, 000 

194, 700 

464, 300 

6, 200 
18, 950 

3.670,500 

11,100 

151,500 

6, 941, 500 

7,500 
213, 000 

21,042, 000 

63, 000 
427, 000 

6,  645, 000 

5, 000 
15, 000 

12,  250,000 

1,310, 000 
20,000 

6, 000, 000 

17,100,000 

74,113, 300 

1, 402, 800 
845, 450 

25,150 

162, 600 

220, 500 

490, 000 

20, 000 

1,330,000 

2,  248,  250 

100 

100 

Total  exchanges,  etc 

Total 

47, 139, 200 
2,  953,  550 

49, 947, 800 
18, 812, 100 

75, 188, 500 
33. 101,000 

833. 715.000 

115.514.000 

234, 005, 000 
41, 880, 000 

898, 080, 000 
77, 310, 000 

34, 150, 000 

131,900, 000 

2, 138, 075,  500 
455, 620, 650 

50, 092,  750 

68,759,900 

108,  289, 500 

949,  229, 000 

275,  885, 000 

975,  390, 000 

34, 150, 000 

131,900, 000 

2,  593,  696, 150 

C 

R 

463,  641, 100 
10,  590, 400 

618,  905,400 
72,672,400 

434, 813, 500 
106,949,000 

2,903,321, 000 
269, 267, 000 

642,  890, 000 
90, 205, 000 

2,  022,  610, 000 
133, 540, 000 

7, 086, 181, 000 
932, 623, 800 

Total A 

61,  500, 000 

187,  900, 000 

474, 231,  500 

691, 577, 800 

541,  762,  500 

3, 172, 588, 000 

733, 095, 000 

2,156, 150, 000 

61,  500, 000 

187,  900, 000 

8, 018,  804,  800 

■ Symbols  indicate:  C=coupon  notes;  R=registered  notes. 
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Table  55. — Recz'oU'ilation  of  transactions  in  Victory  Liberty  loan  notes  of  19SS-19SS  from  date  of  inception,  and  outstanding  notes  June  SO, 

1927,  classified  by  denominations — Continued 


Accoant 

S3Tn- 

bolsi 

$50 

$100 

$500 

$1,000 

$5,000 

1 

$10,000 

$50,000 

$100,000) 

Total 

11.  Retirements: 

Upon  conversion  for  securities  of 

C 

R 

$3, 638, 250 
12, 700 

$4, 252, 100 
52,600 

$14, 645,000 
61, 000 

$523,825,000 
729, 000 

$63, 360, 000 
2, 550, 000 

$301,720,000 
! 6,790,000 

$911,440,350 
18, 295, 300 

$3,300,000 

$4,  800, 000 

3, 660,  950 

4,  304,  700 

14,706,000 

524,  554, 000 

65, 910, 000 

1 308,510,000 

3, 300, 000 

4, 800,000 

929,  735, 650 

Upon  exchange,  etc,,  for  securities  of 
equal  par  value  issued — 

0 

R 

C 

C 

R 

11,342, 400 
3, 326, 500 
303,721,700 

11,800 

1,900 

23, 600, 100 
•21,598, 600 
353, 515,500 

21,000 

15,500 

32, 212, 000 
29,836,500 
142, 396, 500 

19, 500 
15, 000 

192,  402, 000 
79, 148, 000 
627, 900,000 

47.000 

38. 000 

27. 130. 000 

31.785. 000 
152, 035, 000 

93. 880. 000 

55. 050. 000 
233, 460, 000 

380, 566, 500 
323, 544, 600 
1,813,028, 700 

99, 300 
95, 400 

27, 400, 000 

75, 400, 000 

15, 000 

10,000 

13, 700 

36, 500 

34,500 

85,000 

15,000 

10, 000 

1 

194, 700 

R 

C 

R 

1,006, 300 

5, 950 
19, 000 

6, 222, 500 

10,400 
153, 900 

8, 948, 500 

8,500 
215, 500 

20, 781, 000 

. 47. 000 

428, 000 

6, 835, 000 

5,000 
25, 000 

13;  020, 000 

10,000 
20, 000 

5,000,000 

' 12,300,000 

74,  113, 300 

86,850 

2,161,400 

i,  300, 666 

24, 950 

164, 300 

224, 000 

475, 000 

30, 000 

30, 000 

1,300.000 

2, 248, 250 

c ' 
c 

R 

100 

1 

1 

100 

315, 081,850 
4, 353, 700 

377, 147, 100 
27,990,500  j 

174,636,500  1 
39,015,500  j 

820.396. 000 

100.395. 000 

179, 170, 000 
38,660, 000 

327, 350,000 
68, 100, 000 

2, 193, 781,450 
399, 914, 700 

32,400, 000 

89,000,000 

319, 435, 550 

405, 137, 600  ; 

213,652,000 

920, 791, 000 

217, 830,000 

395, 450,000 

32,400, 000 

89,000,000 

2, 593, 696, 150 

Upon  redemption — 

Charges  to  ordinary  receipts — 
Purchases  and/or  redemp- 
tions for  cumulative  sink- 

C 

R 

3, 588,750 
232,400 

4,813,300 

1,417,100 

24,913,500  ' 
1,876,000 

290,966,000 
4, 344, 000 

79,055,000 
1,  175, 000 

299,290,000 
1, 450, 000 

i 

1 

702,626, 550 
14. 144, 500 

Total 

50, 000 

3, 600, 000 

3,821,150 

6, 230,400 

26, 789, 500 

295,310, 000 

80, 230, 000 

300, 740,000 

50,000 

3, 600,000 

716, 771.050 
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Turchases  aDd/or  redemp- 
tions from  franchise  tax 
receipts C 

Redemptions  of  bonds,  etc., 
received  for  estate  or  in- 
heritance taxes C 

R 

Total 

Redemptions  of  bonds,  etc., 
received  as  gifts  or  for- 
feitures or  from  miscel- 
laneous sources C 

Total  charges  to  ordinary 

receipts.. C 

R 

Total 

Charges  to  other  than  ordinary 
receipts — 

Purchases  for  bond  purchase 

fund C 

R 

Total 

Redemptions  of  bonds,  etc., 
received  for  Federal  in- 
come and  profits  taxes C 

Purchases  from  proceeds  of 

sales  of  Treasury  notes C 

R 

Total 

Redemption-exchange  in 
payment  for— 

Treasury  bonds,  1947- 

1952 C 

R 

Total 

Treasury  notes,  series 

A-1925 C 

R 

Total 


11, 150 

32,900 

100 

3,300 

11,250 

36. 200 

2,800 

4, 100 

3, 602, 700 
232,500 

4,850,300 

1,420, 400 

3,835,200 

6,  270, 700 

8, 700 

12,800 

300 

8, 700 

13,100 

13,400 

15,400 

434, 750 

631, 000 

21,100 

154, 700 

455,850 

785,700 

1, 862, 650 

4. 185,300 

72,800 

1, 100, 700 

1, 935, 450 

5, 286, 000 

673,200 

701,300 

11, 650 

105,000 

684,850 

806, 300 

^Symbols  indicate:  C=coupon  notes;  Reregistered  notes. 
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Table  55.^ — Recapitulation  of  transactions  in  Victory  Liberty  loan  notes  of  193S-19iS  from  date  of  inception,  and  outstanding  notes  June  30,  ^ 

1937 , classified  by  denominations — Continued  ' 2 


Account 

Sym- 

bolsi 

$ao 

$100 

$500 

$1,000 

$5,000 

$10,000 

$50,000 

$100,000 

Total 

II.  Retirements — Continued. 

Upon  redemption— Continued. 

Charges  to  other  than  ordinary 
receipts— Continued. 
Redemption-exchange  in  pay- 
ment for — Continued. 

- Treasury  notes,  series 
B-1925 

C 

$1, 673, 200 
74,200 

$3,532,000 
1, 244,900 

$11,131,500 

2,814,500 

$74, 423,000 
9,463.000 

$46,  765, 000 
3, 130,000 

174,360, 000 
$3, 740, 000 

$310,874,700 

R 

$1,400,000 

$2, 400,-000 

24, 266.600 

Total 

1, 747, 400 

4,  776, 900 

13, 946,000 

83,886,000 

48, 895. 000 

178, 090,000 

1,400,OCO 

■2. 400,000 

335,141, 3C0 

Treasury  notes  series 
C-1925 

c 

1, 566, 550 
30, 250 

3, 727,900 
510.400 

4.393.000 

1.337.000 

14,993, 000 

4. 256. 000 

1. 205. 000 

8. 030. 000 

1.100.000 

36, 955, 450 
9,049,650 

R 

4, 467, 000 

So,  000 

Total.. 

1, 586,800 

4, 238, 300 

5, 730, 000 

19, 460, 000 

5, 460, 000 

9, 130, 000 

400.000 

46,005,100 

Treasury  notes,  series 
A-1926 

c 

4, 263, 250 
24,150 

7,480, 800 
377, 000 

18,581,000 
1, 239, 500 

.197,224, 000 
5, 800, 000 

69, 710, 000 
3, 750, 000 

256,840, 000 
9, 880, 000 

654,099,060 

63,670,650 

R 

7,000,000 

36,600,000 

4,287,400 

7,857,800 

19,820,500 

203,024,000 

73,460, 000 

266, 720, 000 

7, 000,000 

35, 600, 000 

617, 769,700 

Treasury  notes,  series 
B-1926  

c 

984, 950 
20, 100 

1, 806, 300 
280, 200 

5, 963. 000 
692,500 

50,  242, 000 
2, 385, 000 

18,  406, 000 
1, 020, 000 

57, 800, 000 
1, 320, 000 

135,  201,  260 
6, 317, 800 

R 

300, 000 

300, 000 

I,  005, 050 

2.086,  500 

6, 655.  500 

52,  627,  000 

19, 426, 000 

59, 120, 000 

300, 000 

300, 000 

141,  519, 050 

Treasury  notes,  series  - 
A-1927 

C 

181, 350 
5. 450 

364,500 

370.000 

1, 102, 000 

370,000 

120, 000 
180,000 

2,  507, 850 
2, 040,050 

R 

102,600 

268,000 

674, 000 

210, 000 

200, 000 

400,000 

Total 

186, 800 

467. 100 

638.000 

1, 776, 000 

580, 000 

300, 000 

200, 000 

400, 000 

4,  547, 900 

Certificates  of  indebted- 

C 

700 

300 

5,500 

137,500 

2, 614, 000 

649, 000 
- 28, 000 

1, 150, 000 

130,000 
10, 000 

4, 020, 000 
200,000 

7, 790, 500 

1, 144,  400 
77, 350 

Certificates  of  indebted- 

c 

19, 700 
50 

8,200 

R 

S^SOO 

13,500 

20,000 

19, 750 

14,000 

151,000 

677, 000 

140, 000 

220, 000 

1, 221, 750 
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Certificates  of  indebted* 
ness,  series  T D2-1023,.- 
Certificates  of  indebted- 
ness, series  TM2-1923.. 

Total 

Certificates  of  indebted- 
ness, series  TS2-1923 

Total 

Certificates  of  indebted- 
ness, series  TM-1924 

Total 

Redemptions  prior  to  call  or 
maturity 

Total I 

Redemptions  upon  call 

Total 

Redemptions  at  maturity 

Total 

Total  charges  to  other  than 
ordinary  receipts.- 

Total 

Total  redemptions 

Total 

Total  retirements 

Total 

• III.  Outstanding 

Total 


G 

C 

R 

100 
43, 300 

. 900 

6,200 

400 

43, 300 

6,600 

C 

H 

2,  500 

11,200 

2,  500. 

11,200 

C 

22, 100 
300 

47,700 

R 

8,500 

22, 400 

56,200 

c - 

3,  679, 100 

5,  830. 800 

R 

281, 650 

1,  944, 800 

3, 960, 750 

7, 775, 600 

C 

68, 718, 850 

109, 722, 300 
18, 897, 900 

K 

2, 828, 450 

71,547,300 

128, 620,  200 

a 

56, 050, 100 

93, 614, 500 

u 

2,  589, 100 

18. 386, 500 

58, 639, 200 

112,001,000 

n 

140, 188, 450 

231, 699,  400 

R 

5, 959, 250 

43, 119, 700 

146, 147,  700 

274, 819, 100 

C 

143.  791, 150 

236,  549.  700 

R 

6, 191,  750 

44,  540, 100 

149,  982,  900 

281,089. 800 

C 

462,  511,250 

617, 948, 900 

K 

10,  558, 150 

72, 583,  200 

473,  069,  400 

690,  532, 100 

O 

1. 129,  850 

956, 500 

R 

32,  250 

89,200 



1, 162, 100 

1, 045,  700 

» Symbols  indicate:  C=coupon  notes;  Reregistered  notes. 
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3,500  192,000  20,000  216,500 

34.000  903,000  290,000  510,000  1,786,500 

3,500  5,000  -8,900 

37.500  908,000  290,000  ' 510,000  1.795,400 

11.500  21.000  5,000  51,200 

500  500 

12. 000  21, 000  5, 000  51,  700 

237.000  1,147.000  215.000  150,000  1,818,800 

40.000  251,000  100,000  60,000  50,000  100,000  609,800 

277.000  1,398,000  315,000  210,000  50, 000  100,000  2,428,600 

5.483.000  62,836,000  12,950,000  57,050,000  147,828,900 

3.097.000  8,696,000  3,770,000  7,220,000  2,850,000  16,600,000  44,359,450 

8.580.000  71,432.000  1 6,720.000  64,270,000  2, 860, 000  16,600,000  192,188.350 

76.371.000  277, 935, 000  44,725,000  124,260,000  70lT7^.160 

26. 301. 500  59, 551, 000  15, 175, 000  15, 400, 000  3,  650, 000  13,  600, 000,  155, 403, 850 

102.672.500  337,486,000  59,900,000  139,660,000  3,650,000  13,600,000  867,136.000 

Tl,  194T(K)0  20i7750,  000  44, 485, 000  142,  450, 000  609, 543,  600 

26.886.500  61,775,000  14,530,000  11,620,000  3,450.000  2,900,000  142.137,100 

98.080.500  263,525,000  59.015.000  154,070,000  3,450,000  2,900,000  751,680,700 

219.820.000  1,263,781.000  319,950,000  1,088,700,000  3,264,138,850 

65. 930. 000  163, 654,  000  47,  705,  000  57, 1 20,  000  25,  700,  000  90,  500,  000  409,  747, 950 

Im.  750^^00  1, 427, 435,  000  367, 7l5,  000  1, 145, 820, 000*  257700, 000  90,  500,  000  3,  763, 886, 800 

245.249.500  1,558,660,000  400,330,000  1,393,500,000  3.978.080,350 

67.820.000  168,041,000  48,980,000  58,640,000  25,800,000  94,100,000  514,112,850 

313, 069.  500  1, 726,  701,  000  449, 310, 000  1,  452, 140,  000  25. 800, 000  94, 100, 000  4.  492, 193,  200 

434.531.000  2,902,881,000  642,860,000  2,022.570,000  7,083,302,150 

106. 896. 500  269, 165, 000  90, 190, 000  133, 530, 000  61, 500, 000  187, 900, 000  932, 322, 850 

541. 427. 500  3, 172, 046, 000  733,050,000  2,156,100,000  61,500,000  187,900,000  8,015,625,000 

282,500  440,000  30,000  40,000  .• 2.878.850 

52.500  102,000  15,000  10,000  300,950 

335.000  542,000  45, 000  60,000  3,179,800 


05 

o 


SECRETABY  OP  THE  TREASURY 


Transactions  in  the  public  debt  by  years 


Table  56. — Transactions  in  the  public  debt  for  the  fiscal  years  1917  to  1927 


o 

to 


Detail 


Fiscal  year  1917 


Fiscal  year  1918 


Fiscal  year  1919 


Fiscal  year  1920 


Fiscal  year  1921 


Gross  debt  outstanding  (from  previous  year): 

Interest-bearing  debt 

Matured  debt  on  which  interest  has  ceased 
Debt  bearing  no  interest  (less  gold  reserve) . 

Total  gross  debt 


$971, 562, 590. 00 
1, 473, 100. 26 
252, 109, 877.  27 


$2,712, 549, 476. 61 
14, 232, 230. 26 
248,836, 878. 02 


$11,985, 882, 436.  42 
20, 242, 550.  26 
237, 503, 732. 69 


$25,  234, 496, 273.  54 
11, 109,  370.  26 
236, 428, 774. 69 


$24, 061,095,361.36 
6,  747,  700.  26 
230, 075, 349. 91 


1, 225, 145, 567.  53 


2,975,618,  584.  89 


12, 243, 628,719.37 


25, 482,  034,  418. 49 


24, 297,918,411. 53 


Public  debt  issues: 

Pre-war  issues 

Certificates  of  indebtedness 

First  Liberty  loan 

Second  Liberty  loan 

Third  Liberty  loan 

Fourth  Liberty  loan 

Victory  Liberty  loan 

Treasury  notes 

Treasury  (war)  savings  securities 
National-bank  notes,  retirements 


52, 150, 560. 00 
918,205. 000.00 
1, 466,335,094.61 


37, 293, 045. 00 


20, 170, 940. 00 

9.017.648. 500. 00 
523,112, 200. 01 

3.807.863. 516. 00 
3,243,045, 138. 47 


352,769, 265.13 
10, 279, 650. 00 


289, 260. 00 
16, 955, 327, 890. 00 
8, 255. 38 
684. 00 
932,103, 561.53 
6, 959, 504, 587. 00 
3, 467, 844, 971. 77 


738, 247, 741. 07 
22, 644, 757. 50 


189, 400. 00 
14, 728, 725, 968. 53 


800. 00 
501,350. 00 
5, 071, 413. 00 
1,027,526, 878. 23 


73, 240, 467. 03 
17, 071, 987. 50 


178, 880. 00 
8, 486, 964, 950.00 


5. 100. 00 

2. 450. 00 
311, 191,600. 00 

26, 418, 352. 19 
40, 186, 945. 00 


Total  issues. 


2,473,983,099.61 


16,974, 889, 209. 61 


29, 075, 971, 708. 25 


15, 852, 328, 264. 29 


8, 864, 948, 277. 19 


Public  debt  redemptions:  ' 

Pre-war  issues. 

Certificates  of  indebtedness 

First  Liberty  loan 

Second  Liberty  loan 

Third  Liberty  loan 

Fourth  Liberty  loan 

Victory  Liberty  loan 

Treasury  (war)  savings  securities 

National  bank  notes,  deposits  for  retirement 

Fractional  currency 

Old  demand  notes 


50, 372,370.00 
632,572, 268.00 


40,564,115.50 
1,928. 75 


27. 381. 080. 00 
7,  578, 271, 732.  00 

656, 000.  00 
61, 050, 000. 00 

14.935. 500. 00 


2,971,967.80 
21,611,225. 00 
1,430. 33 
140. 00 


82. 244.640. 00 
15, 046, 532,900.00 

4, 003, 050. 00 

180. 357. 600. 00 

201. 660. 500. 00 
165, 000, 000. 00 


134, 047, 603. 63 
23, 717,892. 50 
1,823. 00 


441, 170. 00 
15, 588, 704,458. 53 
32, 337, 700. 00 

241.150. 400. 00 
■ 296,338,250.00 

405. 221. 500. 00 

249. 006. 500. 00 
199,818,880. 44 

23,424, 164. 50 
1, 247, 78 


151, 580. 00 
8, 552, 216, 500. 00 
200, 000. 00 
8, 770, 450. 00 

51. 155. 500. 00 

39. 499. 250. 00 
332, 587, 450. 00 
159, 731, 963. 18 

37. 460. 631. 00 
4, 842, 756. 14 


Total  redemptions 

Gross  debt  outstanding: 

Interest-bearing  debt 

Matured  debt  on  whic^  Interest  has  ceased. 
Debt  bearing  no  interest  (less  gold  reserve) 

Total  gross  debt 


723, 510, 682. 25 


2,712, 549,476. 61 
14, 232, 230. 26 
248,836,878.02 


2,975,618, 584.89 


7,706,879,075. 13 


11,985,882,436. 42 
20, 242, 550. 26 
237, 503,732. 69 


12,243, 628, 719. 37 


15,837, 566, 009. 13 


25, 234, 496, 273.  54 
11, 109, 370. 26 
236,428, 774.69 


17,  036,444, 271.25 


24, 061, 095, 361. 36 
6, 747, 700.  26 
230, 075, 349. 91 


9, 186, 616, 080. 32 


23, 737, 352, 080. 37 
10,939, 620. 26 
227,958,907. 77 


23, 076, 250, 608. 40 


25, 482, 034, 418. 49  I 24,  297, 918, 411.  53 
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Add:  Matured  interest  obligations,  etc. 


Deduct: 

Balance  held  by  U.  S.  Treasurer 

Plus:  Net  excess  of  receipts  over  disbursements  in  June  reports  sub- 
sequently received 

Less:  Net  excess  of  disbursements  over  receipts  in  June  reports  sub- 
sequently received 


Net  deduction.. 


Net  debt- 


52, 781»  170.61 


3,028,399,755.50 


1,064,086,250.83 

55,678,280.85 


1, 119, 764,531.68 


1,908,635,223.82 


365, 582,216.07 


12, 609, 210, 935. 44 


1,585,006, 851.47 
99, 922, 728.  74 


1,684, 929, 580. 21 


10, 924,  281, 355.  23 


223,432,893. 26 


25, 705, 467, 311.75 


1, 251, 664, 827. 54 


25, 499,892. 28 


1, 226, 164, ,935. 26 


24, 479, 302,376.  49 


392, 918,340.00 


24, 690, 836, 751. 53 


357, 701, 682. 23 
2, 245, 338. 10 


359,947,020. 33 


24, 330,889,731.20 


370, 195, 152.  id 


24,346,445, 760. 69 


549, 678, 105. 76 


16, 779, 775.  99 


532,898,329.77 


23, 813, 547, 430. 92 


. t 

w w,  w-w, 

> > > ■ 

148, 412, 645. 29 

517, 342, 300. 28 

Detail 

Fiscal  year  1922 

Fiscal  year  1923 

Fiscal  year  1924 

Fiscal  year  1925 

Fiscal  year  1926 

Fiscal  year  1927 

Gross  debt  outstanding  (from  previous  year): 

$23, 737, 352, 080. 37 
10, 939, 620. 26 
227,958,907.77 

$22, 711, 036, 587. 45 
25, 250.880.26 
227, 792,722.87 

$22, 007, 590, 754. 03 
98, 172, 160. 26 
243,924, 843.55 

$20, 981, 586, 429. 66 
30, 241, 250. 26 
239, 292, 746. 91 

$20, 210,906, 251.35 
30, 242,930. 26 
275, 122, 993. 12 

$19, 383, 770, 860. 05 
13, 327, 800. 26 
246, 084,419. 38 

Total  gross  debt 

23,976,250,608.40 

22,964,079,190.58 

22,349, 687,757. 84 

21,251,120, 426.83 

20, 516, 272,  174. 73 

19, 643, 183, 079. 69 

Public  debt  issues:  i 

1 112,200.00 

! 3,905,090,000.00 

‘ ‘1,300.00 

1. 935, 404,  750. 00 

29, 760. 00 
4,292,259, 500.00 

33, 5G0. 00 
2, 014, 892, 500. 00 

102, 120. 00 
1,926, 578, 500.  00 

544, 160. 00  ‘ 
2. 355, 515, 000. 00 

689, 620. 00 
3, 145, 735,000. 00 

Certificates  of  indebtedness 

Treasury  notes 

2, 000,938,300. 00 
763,962,300.  OO 
201, 990,896. 45 
90, 547,571.50 

209, 750. 00 

50, 000, 000.  00 
1,047, 088. 500.00 
23, 246,  670.  38 
105, 447,  372.  50 

123,500,000.00 
494, 898, 100. 00 
11,676, 687. 37 
22,  223, 475.  00 

1, 529, 456, 450. 00 
467, 801, 650. 00 
13, 572, 408. 43 
27, 828, 137. 50 

j 70, 325, 767.  60 

1 107,  086, 627. 50 

i63, 539,816.71 
28,  453.  557.  50 

National  bank  notes,  retirements 

Total  issues ! 

Public  debt  redemptions: 

i 6,  OIS,  018, 045. 10 

7, 349, 728,327.95 

2,207, 129, 184.  21 

3, 152, 463, 162. 88 

3. 008, 357, 422:  37 

5, 185, 083,  265. 93 

57,140. 00 

4. 775. 873.950. 00 
415,050.00 

5. 939.500.00 
137,772,300. 00 

9. 476.600. 00 

1. 907. 986. 250. 00 

245,220.00 
5,096,403,000.00  1 
79, 550. 00  ; 

111.560.250.00  ! 
66,000,750.00  ! 
16,818,100.00  1 

1,911,442,400.00 

143. 339. 500. 00 
8,000.00 

i 

44,060.00  j 
2,238,167,000.00  ! 
239, 450. 00  i 

94. 449. 650. 00  1 
410, 587, 300. 00  | 

4, 070, 100. 00  i 

80.639.850. 00  ! 
356, 973, 000. 00 

6,000. 00 

117, 075, 070.  00 
2,157, 554,  500.  00 
5, 100. 00 

28. 400. 00 
111,822, 600. 00 

14. 350. 00 
6, 941, 850. 00 

1,373,391,800. 00 

639,530.00  ' 
2, 449,742,500. 00 
12, 307,350.00 
30, 950. 00 

397. 104.900. 00 
9, 250. 00 

2,306, 600. 00 

930. 485. 300. 00 
1,000.00 

213,240.00 
2, 927, 254,000.00 
54, 100. 00 

1.798.148.050.00 
340, 607, 600. 00 

27,  565,  500. 00 
1,282, 300.00 

1.119.511.900. 00 
10, 000,000.00 

Treasury  bonds ’ 

I Adjustment,  deduct. 


O 

OO 
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Table  56. — Transactions  in  the  public  debt  for  the  fiscal  years  1917  to  19S7 — Continued 


Detail 

Fiscal  year  1922 

Fiscal  year  1923 

Fiscal  year  1924 

Fiscal  year  1925 

Fiscal  year  1926 

Fiscal  year  1927 

Public  debt  redemptions — Continued. 

Treasury  (war)  savings  securities 

National  bank  notes,  deposits  for  retirement  

Fractional  currency 

Increase  of  gi»ld  reserv.e  against  United  States  notes 
outstanding 

$85,415,860.52 
107, 251, 870. 00 
942.40 

$543,807,539.87 

74,414,564.00 

886.82 

$87,434,  451. 08 
33, 084, 377.  50 
1,  276.  64 

$50,860,  618.  69 
68, 974, 392. 00 
774.  41 

641, 959.  88 

$33, 849. 825. 25 
54. 400, 182.  50 
1, 228. 07 

567, 900.  69 

$64, 161, 961. 80 
28, 060, 775. 00 
817. 94 

1,231,834.  78 

Total  redemptions 

7,030, 189,462.92 

7,964,110,760.69 

3, 305,  696, 515. 22 

3, 887,311,414.98 

3,881,446, 517.41- 

6,318,092,079.52 

Gross  debt  outstanding; 

Interest-bearing  debt.. 

Matured  debt  on  which  interest  has  ceased 

Debt  bearing  no  interest  (loss  gold  reserve) 

22,  711,035, 587. 45 
25, 250, 880. 26 
227,792,  722. 87 

22,007,590,754.03 
98, 172, 160. 26 
243,  924,843.  55 

20,981,586, 429.  66 
30,  241,  250.  26 
239, 292,  746.  91 

20,  210, 906, 251. 35 
30, 242, 930.  26 
275,122,993.12 

19, 383, 770, 860. 05 
13, 327, 800. 26 
246, 084, 419.  38  ’ 

18, 250, 943, 965. 95 
14, 707,235. 26 
244,523,064.89 

Total  gross  'lebt 

Add:  Matured  interest  obligations,  etc 

22, 964, 079, 190. 58 
296, 463,. 860. 49 

22,349, 687,757.84 
176,085,460.89 

21,251,120,426.83 
164, 954, 358. 94 

20, 516, 272, 174.  73 
142,941,522. 28 

19, 643, 183, 079. 69 
140, 649, 570. 52 

18, 510,174, 266. 10 
144.712.313. 03 

23, 260, 543.051.07 

22.525, 773,218.73 

21,416,074.  785.  77 

20, 659,213, 697.01 

19.783,832. 650.21 

18,654,886,579.13 

Deduct; 

Balance  held  by  U.  S.  Treasurer 

Plus:  Net  excess  of  receipts  over  disbursements 

In  June  reports  subsequently  received 

Less:  Net  excess  of  disbursements  over  receipts 
in  June  reports  subsequently  received 

272, 105. 512. 63 
■ 7,978,576:78 

370,939,121.08 

1,052,305.05 

236.411,481.  52 
2,618,033.  22 

217, 835,732. 09 
2,  143, 708.  73 

210, 002,026.  71 
1,  126,051.72 

■ 

234,057, 409.85 
.1,459,289.  37 

Net  deduction 

264, 126,935.85 

369,886,816.03 

238,029,514.  74 

219, 979,  440.  82 

211, 128,078.  43 

232, 598, 120. 48 

Net  debt 

22, 996,416,115.22 

22, 155.886,402.70 

21, 178,045,  271.03 

20, 439, 234,  256. 19 

19, 572,  704,  571.  78 

18, 422,  288, 458.  65 

Net  debt  decreased 

817, 131,315.  70 

840, 529, 712.  52 

977,841, 131.67 

738,811,014.  84 

866, 529,  684.  41 

1,150,416,113. 13 
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Table  57. — Net  increases  (+)  a,nd  net  decreases  { — ) in  the  public  debt,  by  issues,  for  the  fiscal  years  1918  to  1927 

[Od  basis  of  wsirants  issued,  see  p.  421. J 


Title 

Rate 

Outstanding 
June  30, 1917 

1918 

1019 

1920 

1921 

1922 

PRE-WAB  LOANS 

P.  cU 

$151,610.26 

3,000.00 

158.410. 00 

57.150.00 

93.750. 00 

9.900. 00 

599. 724.050.00 

105.450. 00 

14. 000.  00 

19.850.00 

22.400. 00 
50.00 

20.950.00 

4.000. 00 
506, 100. 00 

950. 00 

2. 000.  00 
5,000. 00 

15. 050. 00 

1.600. 00 

3. 100. 00 

100. 00 
200. 00 

13.050. 00 
63,  945,  460. 00 

118,  489,900.00 
53, 152. 50 

30. 200. 00 

27. 362. 000.  00 
2,  250. 00 

48. 954. 180. 00 
25,  947, 400.00 

50.000. 000.00 

10. 039. 760. 00 
11,  560. 00 

9.350. 00 
120,100.00 

2.850.00 
18,  550. 00 
2.').  000.00 

o' 

6 

6 

6 

6 

- 6 
2 
6 
6 
6 

5 

3H 

4M 

2 

4 

6 

5 

6 
6 

3H 

6 

3H 

3 

5 

3 

4 

-$260.00 

-$90. 00 

-$130. 00 

-$20. 00 
-1,800.00 
-1,600. 00 
-100. 00 

-$70.00 

-100. 00 

-100. 00 

-100.00 

-50.00 

-100.00 

-1.050.00 

-3.000:00 

-80, 550. 00 

-18,200.00 

-22, 950. 00 

-3, 600. 00 

-6,200.00 

-1,000.00 

Loan  of  1908-1918 

-63, 009, 460. 00 

-416,140. 00 

-143,200.00 

-50,620.00 

-140.00 

-10.00 

-8,212,000.00 

t 

(OWtotoOsCocn 

-30. 00 
-19,150, 000. 00 

-20. 00 

-20. 00 

. . — 

+1,020,940.00 

-360.00 

+289,  260. 00 
-360. 00 

+189,  400. 00 
-430.  00 

+178, 880.00 
-60. 00 

+112,200.00 
-80. 00 

-100.00 

-500.00 

-50.00 

Texas  i ndemnity  stock 

-i,  000. 00 

05 

0 

01 
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Table  57. — Net  increases  ( + ) and  net  decreases  (— ) in  the  public  debt,  by  issues,  for  the  fiscal  years  1918  to  19S7 — Continued 

[On  basis  of  warrants  issued,  see  p.  421.] 


Title 

Rate 

Outstanding 
June  30,  1917 

1918 

1919 

1920 

1921 

1922 

PBE«WAR  LOANS— continued 

P.  ct. 
3 
3 
6 
6 

$28, 894,  500. 00 
5, 000. 00 
2, 300. 00 
26, 800. 00 

2-year  notes  of  1863 

-$100. 00 

Total,  pre-war  loans 

974,  867,032. 76 

-$7,  210,  280. 00 

-$81,955, 380.  00 

-$251,  770.  00 

+27, 300. 00 

+$55,  060. 00 

LOANS  SUBSEOUENT  TO  APR.  6,  1917 

/Non- 
1 int. 
2 

2y, 

3 

3H 

3'A 

4 

iH 

iA 

5 

s'4 

SM 

■ 

6 

3H 

4 

iH 

m 

4 

iH 

iH 

4M 

I3H 

\iH 

4 

3H 

iH 

m 

1 

+16, 707, 500. 00 

+14,098,000.00 

+61,006,190.00 

-6,  457,  500.  00 

+68,  270, 810. 00 
-60,250,000.00 

-10, 250, 000. 00 

-56,493,810.00 

-756,190.00 

Do 1 

+190,000,000.00 

-141,875,000.00 

Do 

Do 

74. 081, 632. 00 
211,551, 100. 00 

-74,081,632.00 

-211,556,100.00 

+8,000.00 

Do 

+5,000.00 

-8,000.00 

Do  

+350, 000, 000. 00 
+273, 000, 000. 00 
-8, 000. 00 
+267, 748, 000. 00 
+423, 131, 500. 00 
-319, 500. 00 
+309, 000. 00 
+182, 935, 500.00 
-818, 469, 500. 00 
-482, 492, 000. 00 
-924,  743, 950.  00 
-72, 200. 00 
-5, 459, 300. 00 
+5,116, 450.00 

Do 

Do ; 

+67,912,000.00 

+17, 156, 000. 00 

-85,026, 500.00 
+72, 500. 00 
-2, 604, 669, 300. 00 
+1, 058, 046, 500. 00 
+79, 015, 500. 00 
+169,033, 500. 00 
+102, 865, 000. 00 
+176, 604, 000. 00 
+242,  517,  000.  00 
+2, 570. 00 
-103, 989, 700. 00 
+71, 649, 100. 00 
+100.  00 
-464, 202, 820. 00 
+22.3, 051, 500. 00 
-295, 839,  757. 50 
-400,  142,  774.  00 
+778,  535,  558.  23 

-10,000. 00 
-69, 500. 00 
-662,111, 000. 00 
-1, 057, 654, 000. 00 
-79, 015, 000. 00 
-169, 007,500.00 
+980, 275, 000. 00 
+307, 083, 500. 00 
+682,  756, 950. 00 
-150. 00 
-47, 820,  25Q.  00 
+47, 620, 400. 00 

Do 

DOi 

+1,467,094,500.00 

+i,  799, 830,  300.  56 

Do 

Do - 

Do....... 

Do. 

Do 

Do  

1, 466,  335, 094.  61 

-45, 207, 849. 99 
+567,664,050.00 

-11,055,414.  62 
-397, 871, 300. 00 
+401, 440, 100. 00 
+3, 492, 050. 00- 
-3. 042, 607, 446. 00 
+2,862, 252,  250. 00 
+730, 445, 919. 03 
+6, 794,  504, 587. 00 
+3, 467, 844,  971.  77 

Do  . 

+3,  746, 813,  516. 00 

-162, 133, 100. 00 
+153, 362,650.00 
-51, 155, 500. 00 
-39,  501, 463. 00 

-332,  600, 180. 00 

-23, 449, 350. 00 
+17, 509, 850. 00 
-137, 772, 300.00 
-9,  476,  600.  00 

-1, 907, 987, 550. 00 

+3,  228, 109,  638. 47 

) 

J 

Do... 

Do 

O 

+325. 329. 450.00 
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Do 

Do 

Do 

Do 

Treasury  (war)  savings  securities 


4H 

iH 

5H 


Total,  loans  subsequent  to  Apr.  6, 1917 

Pre-war  loans 

Loans,  subsequent  to  Apr.  6,  1917 

United  States  notes 

Fractional  currency 

Federal  reserve  and  national-bank  notes 

Total  outstanding  June  30,  1917 

Increase  in  the  public  debt  (net) 

Decrease  in  the  public  debt  (net) 

Total  outstanding  June  30,  1927 1 


+1, 219, 369, 200. 00 
+390, 706, 100. 00 

+311, 191,600. 00 
-133, 313, 610. 99 

+349.797,297.33 

+604,  200, 137. 44 

-126,  578,413.41 

-15, 090,  ^5. 42 

1, 751, 967.  826.  61 

+9.286,553, 419. 81 

+13,321,  440,  844.  62 

-1,  177, 493, 126.68 

-^319, 601, 153. 99 

-1,  012, 060, 435.  42 

974, 867, 032. 76 
1,  751,  967, 826.  61 
I 193. 701, 990. 37 
• 6, 846,  568. 15 
43.  235, 167. 00 

-7, 210,280.00 
+9.286,553.419.81 

-81. 955, 380. 00 
+13, 321,  440. 844.  62 

-251,  770.  00 
-1,  177, 493. 126.68 

+27, 300.00 
-319, 601, 15l  99 

+55.  060. 00 
-1,012,060,435. 42 

-1, 430. 33 
-11,331,575.00 

-1, 823.00 
-1,073. 135. 00 

-1,  247. 79 
-6, 352, 177. 00 

-689. 89 
+2, 726, 314. 00 

-942.  40 
-165, 242. 50 

> 2,  975, 618,  584. 89 

9,268,010.134.48 

13,  238, 410,  506.  62 

1,184,098.321.  46 

3 316, 848,  229.  68 

1,  012, 171, 560. 32 

1 After  deducting  gold  reserve  of  $1^2.979.025. fi3. 

2 Exclusive  of  $4,842,066.45  on  account  of  fractional  currency  oflScially  estimated  to  have  been  lost  or  irrevocably  destroyed,  and  written  off,  this  amount  being  in  addition  to 
$0,375,934  previously  estimated  to  have  been  lost  or  destroyed. 


O 

O 
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Table  57. — Net  increases  {+)  and  net  decreases  (— ) in  the  public  debt,  by  issues,  for  the  fiscal  years  1918  to  19S7 — Continued 

/ 

[On  basis  of  warrants  issued,  see  p.  421J 


Oi 

O 

00 


Title 

Rate 

1923 

1924 

1925 

1926 

1927 

Outstanding 
June  30, 1927 

PRE-WAR  L0AN3 

P.  cL 

$151,610. 26 

3.000.  00 

157. 120. 00 

55. 350.00 

84.050.00 

3.800. 00 
599,724,050.00 

105.250.00 

13.950.00 

19. 750. 00 

22.400. 00 
50.00 

18.800.00 

1.000.  00 

355. 350. 00 

950.00 
2,000. 00 
5, 000.00 

15.050. 00 

600.00 

3.100.00 
100.00 
200. 00 

13. 050. 00 

225.940.00 
609, 5C0. 00 

53,012.50 

30.050.00 

6 

6 

6 

6 

6 

2 

6 

6 

6 

5 

ZVi 

4M 

2 

•4- 

6 

5 

6 
6 

3H 

6 

3H 

3 

5 

3 

4 

-$200. 00 

-$220. 00 

-$220. 00 

-$30. 00 

— $50. 00 

-8.000.00 
-6, 000. 00 

-166.60 

- -500. 00 

-500.00 

-950. 00 

-iS.SM.OO 

-1,350.00 

-500.00 

-2,900.00 

-29,  720. 00 

-27,260.00 

-22,  m 00 

-117,051,150. 00 

-5,080.00 
-633, 150. 00 

-13, 800.00 
-196, 100. 00 

5 
3 

6 
2 
2 

3 

2K2 

4 

7^ 

7A 

4-5-6 

5 

-20. 00 

-30.  00 

-10.00 

-10.00 

2. 250. 00 

48. 954. 180. 00 

25. 947. 400. 00 
49,800,000.00 

13. 229. 660. 00 

9.090. 00 

9. 300. 00 
119,400.00 

2. 850. 00 
18, 3^.  00 

-200,600.06 

+29,760.00 
-130. 00 
-50. 00 
+550. 00 

+33,560.66 

-530.00 

+102,120.00 
-80. 00 

+544, 160. 00 
-60.00 

+689, 620. 00 
-380.00 

-600. 66 

Ten-forties  of  1864 

-200.00 
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Texas  indemnity  stock 

3 per  cent  conversion  bonds 

3 per  cent  certificates 

Treasury  notes  of  1861 

Two-year  notes  of  1863 

Total,  pre-war  loans.. 

LOANS,  SUBSEQUENT  TO  APR.  6,  1917 

Certificates  of  indebtedness 

Do 

Do 

Do 

Do - 

Do 

Do 

Do 

Do 

Do 

Certificates  of  indebtedness  (adj.  ser.  ser.). 

Certificates  of  indebtedness 

Do 

Do 

Do 

Do 

Do 

Do 

Do 

First  Liberty  loan  bonds 

First  Liberty  loan  bonds  (conv.) 

Do 

First  Liberty  loan  bonds  (2d  conv.) 

Second  Liberty  loan  bonds 

Second  Liberty  loan  bonds  (eonv.) 

Third  Liberty  loan  bonds 

Fourth  Liberty  loan  bonds 

Victory  Liberty  loan  notes 

Treasury  bonds  of  1943-1947 

Treasury  bonds  of  1946-1956 

Treasury  bonds  of  1944-1954 

Treasury  bonds  of  1047-1952 

Treasury  notes  (civ.  ser.  ret.  fd.  ser.) 

Treasury  notes  (adj.  ser.  ser.) 

Treasury  notes 

Do 

Do 

Do 

Do 

Do 


-215, 460. 00 


/Non- 1 
\int.  /- 
2 

2H  .. 

2H- 

3 .. 
3H- 
3M-. 
3H 
3?^ 

4 

4 .. 
4K 
4H 
4K 

5 . 

5K 

5H 

5H 

6 

3H 

4 

4^ 

4M- 

4 

iH 

^43^}- 
3H-- 
3H  -- 
4 .. 

4M 

4 .. 

4 .. 

3H-. 
4^ 

m 

4H 

4H 

514 


-10, 500.00 


-116, 972,  950.  00 


-95, 370. 00 


H-476, 380. 00 


-74, 000, 000. 00 


-H93, 065,500.00 


-1-36, 514,  500.  00 
-1-303, 709, 000. 00 


-229,  577, 500. 00 
-303, 050, 500. 00 


-349, 942,  500.  00 
-92,  748,  500.00 
-1-377, 067, 000. 00 


-57,500.00 
-180,181,000.00 
+24.  241,  500. 00 


+1,001, 000. 00 


-113, 257, 
-101,858, 
, -54, 

-302, 
-182, 900, 
-264, 563, 
-1, 144, 
-439, 
-3, 
-2. 551, 
+2,  475, 


500. 00 
500.00 
500.00 
500.00 

500.00 
000. 00 
000.00 
000.  00 
000.00 

650.00 
.100.00 


+60, 275, 000. 00 
-320, 438, 500. 00 
-10,500.00 
-7,000.00 
-39,000.00 
-60,000.00 
-28,000.00 
-35,000.00 
-50.00 
-2,799,800.00 
+2,560,400.00 


-65,  500.  00 
-400, 983,  500.  00 
+45, 400, 000. 00 
-214, 635, 500.  00 
-862, 000.  00 
-5, 000. 00 


+452, 878, 000. 00 
-307, 000.  00 
-15, 000,000. 00 
-108, 000. 00 
-37, 500.00 
-500.00 


-1, 500.00 
-646, 500. 00 
+150, 618, 000.00 
+534, 519, 500. 00 
+1, 279, 000.00 
-452, 797, 000. 00 
-19, 000.00 
-14,  400, 000. 00 
-20, 000.00 
-31, 000. 00 


. -2, 000. 00 
-17, 500. 00 
-5, 000. 00 
-23,  500. 00 
-3, 050. 00 
-1,928, 700. 00 
+1, 926,650. 00 


-1,000.00 
-8, 000. 00 


-16,  500.00 
-12,306,850. 00 
-86,  550. 00 
+86, 050. 00 


-10, 000. 00 
-3, 500. 00 
-6, 000. 00 
-1, 000. 00 
-2, 100. 00 
-1, 100. 00 
-50, 900. 00 


-11,603, 400.  00 
-99, 956, 850. 00 
-66, 000, 750. 00 
-16,818, 100.00 
1,911,442,  400.  00 


-14,372,400.00 
-80, 077, 250. 00 
-410,  587, 300. 00 
-4,070, 100.00 
-80,639, 850.00 


-7, 35.3,  400.  00 
+7,325, 000.  00 

-111,  822,  600.  on 

-14,  350.  00 
-6,941,850.00 


-241,900.00 
+210, 950. 00 
-397, 104,  900.  00 
-9, 250. 00 

-2, 306, 600. 00 


+763, 954, 300. 00 


-6,000.00 


+1,047,088,  500.00 

■"+56,’ooo,’o66.’6o' 


+494, 898, 100.  00 

-1, 000. 00 


+123, 500, 000. 00 


+424, 486,  500.  00 
-14,349, 650.  00 
+793, 873, 300. 00 
+663, 716, 650. 00 
-10,025,000.00 


-9,  564, 200. 00 
-11,319, 900.00 
-32,062,400.00 
-1,850,650.00 
-3,000,000.00 


-388, 967, 900. 00 
-595, 407,  600.  00 
-377, 249, 100.  00 


-299, 073, 600. 00 
-16, 466, 100. 00 
-614,  536, 400.  00 
-194, 900.00 


-2, 526, 400. 00 
-1,795, 621, 650. 00 
-340, 607, 600, 00 
-27, 565,500.00 
-1,282, 300. 00 
+467,801, 

-3,  C86, 

-4, 686, 
-1,628, 

+45,  COO, 
+123,400, 

+1,  320, 914, 

-414, 616, 

-412, 

-413, 

-664, 299, 

-161, 


650.00 
000.00 
000.00 
000.00 
-000. 00 
000. 00 

650.00 

800. 00 

400. 00 

300.00 

200. 00 
100. 00 


19,000.00 
28,894, 500.00 
5,000.00 
2, 300. 00 
26, 700. 00 


768,714,062.76 


1, 000. 00 

• 12,000.00 
150, 618, 000. 00 
535,  520,  500.  00 
1, 279, 000. 00 
86, 000. 00 

22. 500. 00 
16, 000, 000. 00 

5, 000. 00 

48. 500. 00 
2, 500. 00 


9. 000.  00 

18. 500. 00 

12. 600. 00 

15.000. 00 
1, 397, 687, 000. 00 

5.155.700.00 

532. 823. 360. 00 

3. 492. 150. 00 
18, 323, 300. 00 

1,  288,  056, 450. 00 
2, 147, 664, 850.  00 
6, 296, 906, 450. 00 

3, 179, 800.  00 

467.801.650.00 

491.212.100.00 
1,042, 401,  500.00 

762. 320. 300. 00 
45, 600, 000. 00 

296, 900,000.00 
1,  320, 914, 650. 00 
305,  500. 00 
173,900.00 

355. 963. 600. 00 
6, 992, 000. 00 

76.000.  00 


O 

o 

CO 
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Table  57. — Nel  increases  ( + ) and  net  decreases  ( — ) in  the  public  debt,  by  issues,  for  the  fiscal  years  1918  to  1927 — Continued 


I On  basis  of  warrants  Issued,  see  p.  421) 


Title 

Rate 

1023 

1024 

1025 

1026 

1927 

Outstanding 
June  30,  1927 

LOANS;  SUBSEQUENT  TO  APR.  6, 1017— continued 

Treasury  notes 

Treasury  (war)  savings  securities 

Total,  loans  subsequent  to  Apr.  6,  1917 

Pre-war  loans 

Loans,  subsequent  to  Apr.  6,  1917 

P.  ct. 
5H 

-$103. 000. 00 
-341,816,  500.  92 

i 

-$298,966, 100.00 
+76, 105, 365. 63 

-$11,767,  200.  00 
-27,613,948.31 

-$214,  300.  00 
-22,  173, 137.  88  : 

-$67,300.00 
-50,  689,  553.  37 

$73, 700. 00 
312, 927,400. 10 

-630, 307,  950.  92 

-1,093.924, 734.  37 

-6M,  705,  548.  31 

-840,  247,  887.  88 

-1.132,-019, 903. 37 

17,  500, 601,  350.  H) 

-215, 460.  00 
-630, 307, 950. 92 

-10, 500.00 
-1,093,924,734. 37 

-116, 972,  960.00 
-653, 705,  548.31 
-641,959.88 
-774.41 
+36, 472, 980.  50 

-95,  370.  00 
-840,247,  887. 88 
-567, 900. 69 
-1,228. 97 
-32,  176, 707.  50 

+476, 380.  00 
-1, 132,019, 903. 37 
-1,231,834.  78 
-817,94 
-232,637.50 

768,714, 062. 76 
17, 500, 601,350. 10 
3 191,260, 295. 02 
1,993, 383.72 
47, 606,174.  50 

Fractional  currency 

Federal  reserve  and  national-bank  notes 

Total  outstanding  June  30,  1917 

-886.82 
-bi6,  133. 007.50 

-1. 276.64 
-4,630,820.00 

Decrease  in  ihe'public  debt  (net) 

614,391,290.24 

1,098,567,331.01 

734*,  84^  252.  10 

873,089,096.04 

1,133,008,813.69 

ns,  510, 174, 266.  10 

> After  deducting  gold  reserve  of  $155,420,720.98,  and  the  sum  of  $4,842,066.45  referred  to  in  note  2,  p.607. 
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Table  58. — Public  debt  retirements,  by  issues,  for  the  fiscal  years  1918  to  1927 
[On  basis  of  daily  Treasury  statements  (revised),  see  p.  421] 


Title 

Bate 

1918-1921  * 

1922 

1923 

1924 

1925 

1926 

1927 

Total 

PEE-WAE  LOANS 
Compound  interest  notes 

Per 

ceid 

6 

6 

$500.00 
1, 800. 00 
1, 700. 00 
100.00 

$70.00 

$200.00 

$220.00 

$220.00 

$30.00 

$50.00 

$1, 290. 00 
1, 800. 00 

6 

8, 000.00 
6,000.00 

9, 700. 00 

6 

6, 100. 00 

6 

100.00 

100.00 

200.00 

Five-twenties  of  1864 

6 

50.00 

50.00 

Five-twenties  of  1865 

6 

100.00 

100.00 

Funded  loan  of  1891 

2 

1. 150. 00 

3. 000. 00 
125,300.00 

1. 000.  00 

500. 00. 

500.00 

2, 150.00 

Funded  loan  of  1891,  con- 

3, 000. 00 

Funded  loan  of  1907 

Loan  of  July  and  August, 
1861 

4 

3K 

3 

6, 200.00 

950. 00 

• 13,550.00 

1, 350. 00 

500. 00‘ 

2, 900. 00 

150, 750. 00 
1,000. 00 

63, 568,800.00 

50, 620. 00 

29, 720. 00 

29, 260. 00 

22, 240. 00 
117, 051,150.00 

5, 080.  00 
633, 150.00 

13,800.00 
196, 100. 00 

63.719,520.00 
117,880,400,00 
140. 00 

Loan  of  1925 

0 

140.00 

One-year  notes  of  1863... 

5 

60.00 

20.00 

m.66 

30. 66 

io.66 

i6. 66 

150. 00 

One-year  Treasury  notes, 
Panama  Canal  loan  of 
1911 

3 

46,512,000.00 

46, 512, 000. 00 
200.  000. 00 

3 

200, 000.00 
130.00 
50.00 

Befunding  certificates... 
Seven-thirties  of  1861 

4 

7A 

7A 

5 

1,210.00 

80.00 

530.00 

80.00 

60. 00 

380.00 

2,  470. 00 
50.00 

Seven-thirties,of  1864-65.. 

600.00 

50.00 

> 5^.00 

600.00 

700.00 

200.00 

200. 00 

Texas  indemnity  stock.  . 
Two-year  notes  of  1863... 

5 

1, 000.  00 

1,000.00 

5 

■ 100.00 

■ 100. 00 

110,218, 610.00 

57, 140.  00 

245, 220. 00 

44, 060.  00 

117,  075, 070.  00 

639,  530. 00 

213, 240. 00 

228,  492,  870.  00 

LOANS  SUBSEQUENT  TO 
APE.  6,  1917 

Certificates  of  indebted- 

fNon- 

} 124,091,700.00 

- 

124,  091, 700. 00 

Do... 

2 

14, 050, 500, 000. 00 

141, 875, 000. 00 

74, 000, 000. 00 

86, 000, 000. 00 

1,141,500,  000.00 

1, 002, 500, 000. 00 
312, 500, 000.00 

16, 496, 375. 000. 00 

570. 500. 000.  00 
4, 369, 824, 358. 53 

881.934. 000. 00 

Do 

2K 

2M 

258. 000.  000. 00 

271. 500. 000.  00 
1,500.00 

Do 

3C3, 824,358.63 

3, 058, 000, 000. 00 

736, 500, 000. 00 

. Do :... 

2^ 

3 

354, 855, 000. 00 
40, 000, 000. 00 

527. 077. 500. 00 

303. 050. 500. 00 

Do 

233,081,632. 00 

949, 000, 000. 00 

31, 000,000.00 

646, 500. 00 
1, 505, 770, 000. 00 

1, 556, 778, 632. 00 
1, 505, 770, 000. 00 

Do 

3H 

' For  details  for  each  fiscal  year,  see  annual  report  for  1924,  p.  369.  ’ Deduct. 
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Table  58. — Public  debt  retirements,  by  issues,  for  the  fiscal  years  1918  to  19S7 — Continued 

[On  basis  of  dally  statements  (revised),  see  p.  421] 


Title 

Rate 

1918-1921 1 

1922 

1923 

1924 

1925 

1926 

1927 

Total 

LOANS  SUBSEQUENT  TO 

APB.  6,  1917— continued 

Per 

Certificates  of  indebted- 

cent 

oess 

•iH 

$211,  551,100.00 

$260, 936, 000.  00 

$9, 158, 000, 00 

$471,  644, 100,  00 

Do 

3‘/, 

850, 000, 000. 00 

$463, 687, 000. 00 

$57, 500. 00 

377, 390, 500. 00 

1,691, 135, 000,00 

Do 

3H 

319, 748, 500. 00 

180, 181, 000. 00- 

$65, 500. 00 

1, 000.  00 

452,  797,  000.  00 

. 952,793,000.00 

Do 

4 

7, 249, 420, 500. 00 

$843, 105, 000. 00 

10,000,000.00 

511, 186, 000. 00 

405, 583, 500. 00 

53,  507, 000. 00 

51, 919, 000. 00 

9, 124,  721,  000.  00 

Do 

444 

603, 629, 000. 00 

115, 201,000.00 

267,  .509, 500. 00 

403, 624, 500. 00 

214,  635, 500. 00 

108, 000. 00 

20, 000. 00 

1, 604, 727, 500. 00 

Do 

4^19, 972, 794, 300. 00 

107, 000. 00 

423, 054, 500. 00 

320, 438, 500. 00 

862, 000. 00 

37,500.00 

31, 000. 00 

20, 71-7, 324, 800. 00 

Do 

4H 

1, 104, 673, 500. 00 

319, 500.00 

54, 500. 00 

10, 500. 00 

5, 000. 00 

500.00 

1, 105, 063, 500. 00 

Do 

5 

102, 702, 500. 00 

124, 263, 000. 00 

302,500.00 

7, 000. 00 

227, 275, 000. 00 

Do 

170, 607, 500. 00 

116, 826, 500.00 

182, 900, 500. 00 

39, 000. 00 

2, 000. 00 

1, 000. 00 

10, 000. 00 

470, 386, 500. 00 

Do 

.W 

474,  439,  000.  00 

1,  077,  941,  000.  00 

264,  563, 000. 00 

60, 000. 00 

17, 500. 00 

8, 000. 00 

3, 500. 00 

1, 817, 032, 000. 00 

Do 

5H 

1, 063, 131, 500. 00 

482, 492, 000. 00 

1, 144, 000. 00 

28, 000. 00 

5, 000. 00 

6. 000. 00 

1, 546, 806, 500. 00 

Do 

6 

251,279,000.00 

924, 743, 950. 00 

439, 000. 00 

35, 000.  00 

23;  500. 00 

16, 500. 00 

1, 000. 00 

1, 176, 537, 950. 00 

First  Liberty  loan  bonds. 

3'A 

150. 00 

72, 200. 00 

3,000.00 

50.00 

3, 050. 00 

12, 306, 850. 00 

2, 100. 00 

12, 387, 400. 00 

First  Liberty  loan  bonds. 

4 

15,518, 550.00 

300. 00 

1,200.00 

1, 000. 00 

15, 521, 050. 00 

Do 

444 

21, 678, 050. 00 

342,  550.  00 

75, 35a  00 

239, 400. 00 

2,  050. 00 

500. 00 

51, 000. 00 

22;  388;900.00 

Second  Liberty  loan 

4 

79, 058, 700. 00 

650. 00 

22, 100.  00 

2, 525, 350. 00 

81, 606, 800. 00 

Second  Liberty  loan 

bonds,  convertible 

4H 

412,  269,  750. 00 

5, 938,  850.  00 

111,538,  isa  00 

94, 449,  650.  00 

28,  400.  00 

30, 950. 00 

1, 795,  622,  700. 00 

2,419, 878,  450.00 

Third  Liberty  loan 

bonds 

444 

564, 089, 750.  OQ 

137, 772, 300. 00 

66, 000, 75a  00 

410;  587, 300.  00 

111,822,600.00 

397, 104, 900. 00 

340,  607,  600. 00 

2, 027, 985,  200.  00 

Fourth  Liberty  loan 

bonds 

444 

609,  720, 750. 00 

9, 476, 600. 00 

16, 818, 100. 00 

4, 070, 100.  00 

14,  350.  00 

9, 250.  00 

27, 565,  500. 00 

667, 674, 650. 00 

Victory  Liberty  loan 

I4H& 
1 3U 

} 581,593,950.00 

1, 907, 986,  250.  00 

1, 911, 442, 400. 00 

80, 639, 850. 00 

6, 941, 850.  00 

2,  306, 600.  00 

1,  282,  300. 00 

4, 492, 193,  200.  00 

Treasury  bonds  of  1946- 

1956 

3H 

3, 686, 000. 00 

3, 686,  000. 00 

Treasury  bonds  of  1944- 

1954 

4 

1,  000. 00 

4, 686, 000. 00 

4,  687, 000.  00 

Treasury  bonds  of  1947- 

1952 

444 

8,000.00 

6,000.00 

1, 628, 000, 00 

1, 642, 000. 00 

Treasury  notes 

344 

39,541,800,00 

39. 541.800. 00 

Do 

444 

62,453,600.00 

9,564,200.00 

414,616,800,00 

486,634,600.00 

Do 

4H 

24, 161, 500. 00 

11,319,900.00 

299, 073, 600. 00 

412, 400. 00 

334, 967, 400. 00 

Do 

41/t 

42, 320, 300. 00 

32, 063, 500.  00 

388, 967, 900. 00 

16, 466, 100. 00 

413, 300. 00 

480, 231, 100. 00 

Do 

444 

4, 276, 100. 00 

2, 059. 300. 00 

595,  407,  600.  00 

614, 536, 400. 00 

664, 299, 200. 00 

1,880,578, 600.00 

Do 

54^ 

10,025,000.00 

3, 000, 000. 00 

377,  249,  100.  00 

194, 900. 00 

161, 100. 00 

390, 630, 100. 00 

Do .1........... 

-SH 

103, 000. 00 

298, 966, 100. 00 

11,  767,  200. 00 

214, 300.00 

67, 300. 00 

311,117, 900.00 

Treasury  savings  certifi- 

cates,  series  1921  (Dec. 

15,  1921) 

141, 340.  00 

199,742.40 

146,  624. 20 

80,258.90 

69, 032. 40 

- 1,892,553.45 

2, 529, 551.  35 
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Treasury  savings  certifi* 
cates,  series  1922  (Dec. 

15,  1921) 

Treasury  savings  certifi- 
cates, series  1922  (Sept. 

30,1922) 

Treasury  savings  certifi- 
cates, series  1923  (Sept. 

30,  1922) 

Treasury  savings  certifi- 
cates, series  1923  (Dec. 
1,  1923) 

1 

<5 

1, 315, 860. 00 

10,496,843.05 
1,  644, 361. 45 
3, 596, 338. 85 

8,913, 127. 90 
2, 287,  454. 80 
17,390,748. 95 
1, 788, 734.  05 
2,864,032.20 
54,043,728.98  | 

6,307,290.20 
1, 280,  478.  40 
10,728,719.  20 
2, 162, 132.  65 
8,  639, 798.  85 
21,661,940.  49 

4,  740,149.80 
891,  660. 55 
8, 296,  248. 55 
1,  790,  157.  40 
6,708,464.55 
11, '354, 112.00 

50,333,993. 15 
551,  027. 15 
5,  443, 898.  30 
1, 151,  362. 10  , 
4,  686, 929.  90 
102,074.75 

82, 107, 264. 10 
6, 654, 982. 35 
45,  455, 953. 85 
6, 892, 386. 20 
22, 899,  225.  50 
1, 195, 561, 185. 91 

Treasury  savings  certifi- 
cates, series  1924  (Dec. 
1,  1923) 

War  savings  certificates, 
thrift  and  Treasury 
savings  stamps 

496,570,415.05 

83, 958,  660.  52 

527,870,254.12 

Total  loans  subse- 
quent to  Apr.  6, 

1917 

NONINTEREST  BEARING 
DEBT 

Fraction^  currency 

Federal  reserve  and 
national-bank  notes: 
Redemption  account. 

Gold  reserve  increase 
against.  United  States 
notes 

49,  546, 225. 655.  58 

6, 922. 879,  510.  52 

7,889, 459,089. 87 

i 

3, 272. 566,801.08 

3, 700, 619, 218.  69 

3,825,837.675.25 

6,  288,  585.  288. 80 

81, 446, 173, 239. 79 

8 5,190.80 

1 

1 106,213,913.00 

942. 40 
107,251,870.00 

886.82 
74,414, 564.00 

1, 276.  64 
33,084, 377.50 

774.41 
68, 974, 392. 00 
641, 959. 88 

' 1,  228.  97 

i 54, 400, 182. 50 

567, 900.  69 

817. 94 

1 

28, 060, 775. 00 
1, 231, 834. 78 

11,117.98 
472, 400, 074. 00 
2, 441, 695. 35 

Total 

Grand,  total 

1 

106, 219, 103. 80 

107,252,812.40 

1 74,415,450.82 

33,085, 664.14 

69, 617, 126. 29 

64, 969, 312. 16 

29. 293, 427. 72 

474, 852,887.33 

8 49,762,663,369. 38 

7, 030, 189, 462. 92 

7, 964, 119,  760. 69 

3, 305, 696, 515.  22 

i3, 887, 311, 414. 98 

3,  881, 446,517.41 

6,  318,  091, 956.  52 

82, 149, 518, 997. 12 

RECAPITULATION 


Pre-war  loans 

Loans  subsequent  to 

$110,218,610.00 

$57,  140. 00 

$245,220.00 

$44,060.  00 

$117,075, 070. 00 

$639, 530. 00 

$213, 240. 00 

$228, 492,  870.  00 

Apr.  6, 1917 

Fractional  currency  and 
Federal  reserve  and 

49, 546,  225, 655.  58 

6, 922,  879, 510.  52 

7, 889,459,089.87 

3, 272, 566, 801. 08 

3,  700,  619,  218.  69 

3, 825,  837,  675.  25 

6, 288, 585, 288. 80 

81,  446,173,  239.  79 

national-bank  notes 

106, 219, 103. 80 

107,  252, 812.  40 

74, 415, 450.82 

33,085, 654.14 

69, 617, 126.  29 

54, 969, 312. 16 

29,  293, 427. 72 

474, 852,  887.  33 

Grand  total 

4.9, 762, 663,  369. 38 

7,  030, 189, 462. 92 

7,964,119,760.69 

3,305,696, 515. 22 

3, 887,311.414. 98 

3, 881,  446,  517. 41 

6, 318, 091, 956. 52 

82,  149,  518,  997. 12 

I For  details  for  each  fiscal  year,  see  annual  report  for  1924,  p,  369. 

3 Exclusive  of  $4,842,066.45  on  account  of  fractional  currency  officially  estimated  to  have  been  lost  or  irrevocably  destroyed,  and  written  off,  this  amount  being  in  addition  to 
$8,375,934  previously  estimated  to  have  been  lost  or  destroyed. 

NoTE.“For  reconciliation  of  public  debt  retirements  by  issues  with  (i)  public  debt  retirements  by  sources,  (2)  balance  in  the  general  fund,  and  (3)  outstanding  public  debt, 
see  Table  59.  ‘ CO 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


SECRETARY  OF  THE  TREASURY 


Table  h^,-^Rec6ncilialion  of  public  debt  issues  and  relirements  with  (1)  public  debt  retirements  by  sources,  {S)  balance  in  the  general  fund, 

and  (5)  outstanding  public  debt,  for  the  fiscal  years  1918  to  1927 

[On  basis  of  daily  Treasury  statements  (revised),  see  p.  421] 


C5 


Part  L— RECONCILIATION  OF  PUBLIC  DEBT  ISSUES  AND  RETIREMENTS  WITH  PUBLIC  DEBT  RETIREMENTS  BY  SOURCES 


' 1918-1921* 


Sinking  fund. 

Purchase  of  Liberty  bonds  from 
repayments  of  principal  by 

foreign  governments 

Obligations  retired  from  Fed- 
eral reserve  bank  franchise- 

tax  rea'ipts 

Obligations  retired  oh  net  earn- 
ings derived  by  the  United 
States  from'  Federal  interme- 
diate credit  banks. i 

Redemption  of  bonds,  etc.,  re- 
ceived as  interest  payments 
on  obligations  of  foreign  gov- 
ernments  -.1 

Redemption  of  bonds,  etc.,  re- 
ceived as  repayments  of  prin- 
cipal by  foreign  governinents. 
Redemption  of  bonds  and  notes 

from  estate  taxes.— 

Forfeitures,  gifts,  etc: 


$261,250, 250. 00 

154,530,900. 00 
64, 781, 184. 48 


29, 773, 150. 00 
181,450^00 


Total  public  debt  retire- 
ments chargeable 
against  ordinary  re- 
ceipts  

Public  debt  retirements  from 

surplus  revenues 

Public  debt  retirements  from 
decrease  in  net  balance  in 
general  fund 


510,516,934. 48 
306,323,395. 65 

* 1, 324, 982, 559. 88 


Total 2,141,822,890.01 

Public  debt  issues  resulting  in 
increase  in  general  fund 
balance * 738, 116, 357. 97 


1922 

$275,896,000.00 

64, 837,900.00 

60,333,000. 00 


20,893.200. 00 

392,850. 00 

422,352,950. 00 
321,047, 216. 40 

268, 771,393. 92 
1,012,171,560. 32 


1923 

$284,018,800.00 

32, 140,000.00 

10,815,300.00 


68,752,950.00 


6,676,750.00 

554, 891. 10 


402,957,691.10 
317, 193,479,32 

720, 151, 170. 42 
105,759,880.18 


1924 

$295,987,350.00 

38,509,150. 00 
■ 3,634,550.00 


87. 913.900. 00 

22.964.550.00 

8,791,400. 00 

93,200. 00 

457.894. 100. 00 
508,815,929. 72 

131,857,301.29 

1,098,567,331.01 


1925 

$306, 308,400. 00 

386, 100. 00 
113,646.  58 

680, 513. 30 

135, 970, 500. 00 

22,823,000. 00 

47, 550. 00 
208, 4C3. 95 

466,538,113.83 
250, 260,064. 35 

18,050, 073. 92 

734, 848, 252. 10 


1926 

$317, 091,750. 00 

4,393, 500. 00 
59,310.83 

508, 589. 86 

136, 260,000. 00 

29,000,000. 00 

62,'mQ.'66‘ 

487,376,050.  69 
376, 861, 681. 96 

8, 851, 362. 39 
873,089, 095.04 


1927 

$333,528, 400.  00 

19,254,500.00 
818, 150. 51 

413,684.27 

134,961,800. 00 

25,000,000. 00 

5,'587,’3i6.’66' 

519,563,844.78 
634, 915,010.86 

1, 154, 478, 855.  64 
21, 470,042. 05 


Total 

$2,074,080,950. 00 

314.052.050. 00 
140, 555, 142.  40 

1,  602,787.43 

563. 859. 150. 00 

99. 787.550.00 

66.181.050. 00 
7,081,005.05 

3, 267, 199, 684. 88 
2,715, 416, 778v  26 

1, 752, 512, 691. 40 
7,735.129,154.54 

865,346,280.20 


<> 
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64761— FI  1927- 


Public  debt  Issues  to  cover  de-  ' 

22,409,180,  622. 00 

22, 409, 180,  622. 00 

Net  increase  in  the  public 

22, 506, 420, 641. 10 

1, 500, 946, 551. 14 
70,  768, 137,459. 34 

15, 539,397, 747. 66 
97,688, 916, 744.  78 

- Net  decrease  in  the  public 

, ^ . debt  (see  note) 

Total  public  debt  issues. 

. , Total  .public  debt  retire- 
. • . Eoents  as  in  Table  68...' 

1,012, 171,560.32 
6, 018, 017, 902. 60 

614, 391, 290. 24  | 
7,349, 728,470.45 

1,098,567,331.01 

2,207,129,184.21 

734, 848, 252. 10 
3, 152, 463, 162. 88 

873,089, 095. 04 
3,008,357, 422. 37 

1, 133,008, 813.59 
5, 185,083, 142. 93 

49, 762, 663, 369.  38 

7, 030, 189, 402. 92 

7,964, 119,760.69 

3,305,696,515.22  : 

3,887,311,414. 98 

3,881, 446,517.41 

6,318, 091,956.  52 

82, 149,518,997. 12 

Part  2.— RECONCILIATION  OF  PUBLIC  DEBT  ISSUES  AND  RETIREMENTS  WITH  THE  BALANCE  IN  THE  GENERAL  FUND 


Balance  in  general  fund  at 
beginning  of  period  according 
to  statement  of  the  public 
debt  of  the  United  States 

. 

$1, 119, 764, 531. 68 
22,506,420, 641. 10 

510,516, 934.  48 
. ,306,323,395.65 

$532,. 898, 329.  77 

$264, 126, 935. 85 

$369, 886,816.03 

$238, 029,  514.  74 

$219,  979, 440.  82 

$211,128,078.  43 

$1, 119,764, 531.68 
22,606,420, 641. 10 

Sinking  fund  and  specially 
dedicated  ordinary  receipts 
appbed  to  public  debt  retire- 

422,352, 950. 00 
321,047,216. 40 

402,957,691. 10 
317, 193,479. 32 

457,894,100. 00 
508,815, 929. 72 

466, 538,113.83 
250, 260,064. 35 

487, 376,050. 69 
376,861, 681. 96 

519, 563, 844. 78 
634,915,010.86 

3, 267, 199, 684. 88 

Surplus  of  ordinary  receipts..,. 

2,715,416,778.26 

24,443.025, 502.  91 

1, 276, 298, 496. 17 

984, 278, 106. 27 

1,336,596,845.75 

954, 827, 692. 92 

1, 084, 217, 173.  47 

1, 365, 606, 934. 07 

29, 608, 801, 635. 92 

Deficit  in  ordinary  receipts. ... 
Decrease  in  the  public -debt...-. 
Balance  in  general  fund  at  close 
of  period  according  to  state- 
ment of  the  public  debt  of  the 

22, 409, 180, 622. 00 
1, 500, 946, 551. 14 

532, 898, 329. 77 

22,409,180,622. 00 
6, 967, 022, 893. 44 

232,598, 120.48 

1,012,171,560.32 
264, 126, 935.  85 

614, 391,290.24 
369, 886, 816. 03 

1,098,567,331.01 

238,029.514.74 

734, 848, 252. 10 
219, 979. 440. 82 

873,089, 095. 04 
211, 128, 078.  43 

1, 133,008,813. 59 
232, 598, 120. 48 

24, 443, 025,  602.  91 

1, 276,298, 496. 17 

984,278,106.27 

1,336,596,845.75 

954, 827, 692.  92 

1,084, 217, 173. 47 

1, 366,606,934.07 

29, 608,801,635.92 

1 For  details  for  each  fiscal  year,  see  annual  report  for  1924,  p.  369. 
> Fiscal  year  1919,  $458,764,644.96;  1920,  $866,217,914.93. 

• Fiscal  year  1918,  $566,165,048.63;  1921,  $172,951,309.44. 

Note.— Net  increase  per  period  1918-1921,  $21,005,474,089.96. 
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Table  69. — Reconciliation  of  public  debt  issues  and  retirements  with  (1)  public  debt  retirements  by  sources,  {S)  balance  in  the  general  fund, 

and  (3)  outstanding  public  debt,  for  the  fiscal  years  1918  to  1927 — Continued 

Part  3.— EECONCILIATION  OF  PUBLIC  DEBT  ISSUES  AND  RETIREMENTS  WITH  OUTSTANDING  PUBLIC  DEBT 


Q5 

;irr* 

;OS 


$2, 975, 618,584. 89 
15, 539, 397,747.66 

$97,688,916, 744. 78 
82, 149, 518, 997. 12 

Total  public  debt  retirements,  1918-i927,  inclusive,  as  above - 

Less  amount  of  fractional  currency  written  o£f  during  fiscal  year  1921,  being  the  amount  of  such  currency  estimated  to  have  been  lost  or 
irrevocably  destroyed  (this  amount  is  additional  to  $8,375,934  previously  estimated  to  have  been -lost  or  destroyed)*--v.--.i.'irii-w-'-i...ti.— 

18,515,016,332.55 
4,-842-.  066. 45 

18, 510,174,266.16 

Table  60. — Sources  of  debt  increase  and  decrease  for  the  fiscal  years  1916  to  1927 
[On  basis  of  daily  Treasury  statements  (nnrevised),  see  p.  421] 


Fiscal  year 

General  fund 
balance 

Decrease 

Increase 

Net  debt 
decrease 

Net  debt 
increase 

Total  gross  debt 

Debt  retire* 
ments  charge* 
able  against 
ordinary  re- 
ceipts 1 

Surplus  of 
receipts 

Decrease  in 
general  fund 
balance 

Deficit 

Increase  in 
general  fund 
balance 

1915 

$158, 141,780. 79 
240,403,615.56 
1, 137, 519, 677. 42 
1,585,006,851.47 
1, 251,664,827.54 
357, 701, 682. 23 
549, 678, 105. 76 
272, 105, 512. 63 

370.939. 121.08 
235,411, 481. 52 

217.835. 732.09 
210,002,026. 71 
234,057,409.85 

$1, 101, 362, 678.  53 
1,  225, 145,  567.  53 
2, 975, 618,  584. 89 
12, 455, 225,  365. 38 
25, 484,  506, 160.  05 
24,299,  321, 467.07 
23,977,450,552.54 
22, 963,  381,  708.  31 
22,349,707,365.36 
21,250,812,989.49 
20,516, 193,887.90 
19,  643, 216,  315. 19 
18,511,906,931.85 

1916 

$48,478, 345. 77 

$82,261,834. 77 
897,116,061.86 
447,487, 174. 05 

$33, 783, 489. 00 
1,750,473,017.36 
9, 479, 606, 780. 49 
13, 029, 280, 794. 67 

1917 

$853,356,955.50 
9,033,253, 840.92 
13,370,637,568.60 

1918 

$1, 134, 234. 48 
8,014,750.00 
78, 746, 350. 00 

422. 281. 500. 00 

422. 694. 600. 00 
402, 850,491. 10 

457.999. 750.00 
466, 538,113. 83 
487, 376, 050. 69 
519, 554, 844. 78 

1919 

$333,342,023.93 
893, 963, 145. 31 

1920 

212,475, 197. 67 
86, 723, 771. 61 
313, 801, 651. 10 
309, 657, 460. 30* 

$1, 185, 184, 692. 98 
*321,870,914.  53 
1,014,068, 844. 23 
613, 674, 342. 95 
1,098,894,375. 87 
734, 619, 101. 59 
872, 977, 572. 71 
1, 131, 309, 383. 34 

1921 

191, 976, 423.  53 

1922 

277,572,593. 13 

1923 

98, 833, 608. 45 

1924 

505;  366;  986. 31 
250, 505,238. 33 
377, 767,816. 64 
635,809, 921. 70 

135,527,639.56 
17,575,749. 43 
7,833,705.38 

1925 

1926 

1927 

24,055,383.14 

> For  detailed  sources,  see  Table  7,  p.  440. 

’ Includes  $4,842,066.45  written  off  the  debt  Dec.  31,  1920,  on  account  of  fractional  currency  estimated  to  have  been  lost  or  destroyed  in  circulation. 
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Interest  on  the  public  debt 


Table  61. — Interest  on  the  public  debt  payable,  paid,  and  outstanding  unpaid  for 

the  fiscal  year  1927 


Class  of  security 

Outstanding 
unpaid  interest 
June  30, 1926 

Interest  due 
and  payable 
fiscal  year  1927 

Interest  pay* 
ments  fiscal 
year  1027 

Outstanding 
unpaid  interest 
June  30,  1927 

Pre-war  loans 

Liberty  and  Victory  loans 

Treasury  bonds 

Treasxiry  notes 

Certificates  of  indebtedness 

Treasury  (war)  savings  securities  i 

Total 

$399, 012. 33 
44, 617, 105. 34 
1, 342, 199. 71 
1, 884, 271. 52 
1, 207, 166. 76 
10,179,610.00 

$382, 206.29 
41, 672, 478. 67 
1, 421, 910. 63 
1, 105,601.41 
1, 035,925.21 
7,812,410. 00 

63, 330,632.21 

■ Including  accrued  discount. 
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Table  62. — Interest  paid  on  the  public  debt,  by  issues,  for  the  fiscal  years  1918  to  1997  - Oi 


[On  basis  of  warrants  issued,  see  p.  421] 


Title 

Rate 

1918 

1919 

1920 

1921 

1922 

1923 

PRE-WAR  LOANS 

cent 

Compound-mterest  notes 

6 

$50. 44 

$17.46 

. $25.22 

$3. 88 

$13.58 

$38.80 

Consols  of  1866 

6 

3. 00 

4. 50 

658. 96 

3.00 

3.00 

6 

2.53 

493. 39 

1, 088. 54 

6 

6 4.50 

42. 05 

' 901. 47 

Consols  of  1930 

2 

11, 982, 622. 10 

11,985,454.86 

12, 000,960.39 

12,  oil,  616, 90 

11,976, 525. 00 

12, 000, 095. 75 

Pive-twenties  of  1862 

6 

33. 00 

2.96 

2. 77 

3.00 

6 

12.25 

1.  50 

6 

3. 00 

13.00 

6 

15. 62 

6. 25 

Funded  loan  of  1891 

4H 

.01 

25.34 

7.28 

37. 11 

46.03 

Funded  loan  of  1907 

4 

1,370.98 

9,809.79 

10,098.01 

364.39 

561. 65 

141. 61 

Loan  o(  July  and  August,  1861 

3Vt 

27.37 

6 

15. 00 

Loan  of  1904 

5 

1.24 

1.25 

.62 

1.25 

1.25 

Loan  of  1908-1918 

3 

1. 942, 558. 63 

651,068.76 

2,529.93 

23, 082. 16 

4,310.94 

4, 501. 42 

Loan  of  1925 

4 

4, 733,780.43 

4,875,712.85 

4,756,969. 77 

4, 742, 609. 25 

4. 722, 668. 00 

4,766, 566. 00 

One-year  notes  of  1863 

5 

.50 

1.50 

1.00 

1.00 

1.00 

One-year  Treasury  notes 

3 

822,487.50 

311,662.50 

9, 457.  60 

Panama  Canal  loan  of  1906 ... 

2 

979,031.75 

978,797. 15 

977, 767. 46 

980, 617. 70 

976, 588. 40 

976, 727. 75 

Panama  Canal  loan  of  1908 

2 

518, 546. 05 

519,803.20 

518, 835. 64 

519, 123.  26 

519, 228.49 

519,497. 81 

Panama  Canal  loan  of  1911 

3 

1,478,898.75 

1,486,287. 98 

1, 544, 269. 80 

1,495, 035. 70 

1, 499, 581. 25 

1,501,679.25 

Postal  savings  bonds: 

Conversion  series 

3 

258, 299. 75 

276,350. 48 

285,495.41 

288, 819. 29 

294, 797. 87 

• 297, 757. 25 

Series  No.  1 

2V, 

4. 50 

10.00 

7. 50 

Series  No.  2 

•W 

59. 75 

96.00 

17.25 

11. 25 

8. 75 

8. 75 

Series  No.  3 — 

2H 

157.00 

73.00 

29. 00 

11. 25 

9. 75 

30.50 

Series  No.  4 

2H 

240. 50 

125.26 

103.50 

67. 00 

32;  25 

2.25 

Series  No.  5 - 

2H 

107. 75 

84.75 

27. 50 

18.75 

24. 25 

2. 00 

Series  No.  6 

2^2 

97.25 

38.00 

.60 

13. 50 

10. 50 

Total,  postal  savings  bonds 

258,966.50 

276,777. 48 

285, 673. 16 

288,941.04 

294, 883.37 

297,808.  25 

Refunding  certificates 

4 

406.80 

, 406.80 

485. 90 

67.80 

90. 40 

146.90 

Seven-thirties  oM861 

:a 

1.82 

Seven-thirties  of  1864^5 

7A 

21.90 

1.82 

20. 07 

9.12 

1.82 

1 20. 07 

Ten-forties  of  1864 

6 

1Z60 

33. 81 

5 

75. 00 

Temporary  loan  (act  of  1862) 

4, 6,6 

3. 00 

Two-year  notes  of  1863 

6 

10. 00 

5.00 
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863, 700. 12 


20,023, 066. 61 


1 13,008.84 


Total  certificates  of  indebtedness. 


First  Liberty  loan  bonds 3H 

First  Liberty  loan  bonds,  convertible 4 

Do 4K 

First  Liberty  loan  bonds,  second  convertible iH  - 

Second  Liberty  loan  bonds 4 

Second  Liberty  loan  bonds,  convertible 4H 

Third  Liberty  loan  bonds iH 

Fourth  Liberty  loan  bonds - 

Victory  Liberty  loan  notes 3f-4| . 

Total  Liberty  loans 

Treasury  bonds  of  1947-1952 4M  - 


61, 762, 262. 41  151, 149, 199. 66 

46, 666,942. 93  60,425,518.88 

7,304,769.28  10,492,823.11 

U0.38  12,348,392.42 

42  459. 84 

’*58, *834, *46^*34*  39,9^1684!  15 

* 17.59  107,033,784.80 

*624,721.36  123,311,109.98 

101,141,686.10 

* 2,045,161.05 

112, 180, 425. 22  442, 744, 298. 23 


042. 09 
129, 633, 366. 37 


46 

131,878,268.58 


Treasury  notes 4M  . 

Do 

Treasury  notes 4H  - 

Do - 4^- 

. Do 5H- 

Do 55^- 

Total  Treasury  notes 


* 1,624.08 

* 1,524.08 


*4,392.95 
10,482,300.74 
16,703,078.98 
27, 180,986.77 


16, 715, 700. 82 

12,639,125.34 
14,089, 603.59 
14,767,909.61 
61,000,726.17 
21,676,069.89 
17,830,362.17 

142,002, 796. 77 


* Deduct  excess  of  credits,  collection  of  interest  accruals,  and  counter  warrant  adjustments. 
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Table  62. — Interest  paid  on  the  public  debt,  by  issues,  for  the  fiscal  years  1918  to  79£7-^Continued  g 

[On  basis  of  warrants  issued,  see  p.  421]  O 


Title 

Rate 

1918 

1919 

1920 

1921 

1922 

1923 

LOANS  SUBSEQUENT  TO  APB.  6,  1917— Continued 
Treasury  savings  certificates,  series  1921,  issue  of  Dec.  16, 

109.1  

Per 

cent 

$31,156.40 

353,551.70 

$71,267.50 

3,332,783.36 

295,777.60 

1,203,907.65 

Treasury  savings  certificates,  series  1922,  issue  of  Dec.  16, 

109.1  . 

Treasury  savings  certificates,  series  1922,  issue  of  Sept.  30, 

1099  . . 

Treasury  savings  certificates,  series  1923,  issue  of  Gept.  30, 
109? 

Treasury  savings  certificates,  series  1923,  issue  of  Dec.  1, 
1923 

Treasury  savings  certificates,  series  1924,  issue  of  Dec.  1, 
1923- 

384,708.10 

4, 903,736.00 

97,545,828.38 

$173,942, 677.63 

$593,893,497.79 

$1,003,066,934.05 

$975,748,882.56 

968, 620, 027. 01 

1,034,178,428.77 

RECAPITULATION 

23,583, 930.73 

21,972,817.79 

1,021.74 

593,893,497.79 

20,962,213.34 
6,292.63 
1,003,055, 934. 05 

20,924,157.47 
3, 763. 72 
975,748, 882. 56 

20,863,442.17 
1,940. 75 
968,620,027.01 

20, 023,066.51 
1 13, 008. 84 
1,034, 178,428. 77 

173, 942,677.63 

197,526,608.36 

615,867,337.32 

1,024, 024,440.02 

996,676,803.75 

989,485,409.93 

1,055,088,486.44 
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TIUe 

Rate 

1924  . 

1926 

1926 

1927 

Total 

1918-1927 

PBB-WAB  LOANS 

Per 

ant 

6 

6 

6 

6 

2 

6 

6 

6 

5 

4H 

4 

3M 

6 
6 

1 

5 
3 

2 
2 
3 

$42,68 

$42. 68 
3.00 

$5. 82 
9. 00 
90. 00 

$9.70 

$250. 26 
684. 46 
1, 677. 93 
948. 02 
119, 937, 160. 50 
47. 31 
13. 75 
135. 68 
21.87 
275. 06 
24, 763. 41 
27. 37 
15.00 
8 73 
2, 637, 423.’  79 
37,052,418.96 
7.50 
1,143, 607.50 
9, 787, 189. 25 
5,189,871.15 
14, 976, 223. 98 

V. 

3. 47 

11,990,462.75 
3. 00 

12, 010,084. 25 

11,981, 022. 50 
2.58 

11,998,316.00 

135. 68 

109. 13 
1,21Z48 

2.24 
562. 65 

48. 92 
209.54 

432.31 

1.25 

2,355.25 

4,749,711.60 

1.25 
4, 632. 56 
3, 688, 574. 44 
1.50 

.62 
1, 410. 29 
17, 554. 26 
.50 

973. 95 
8, 272. 47 
.50 

988,428.05 
509,629.64 
1,494, 403. 50 

962, 802. 70 
526, 649. 35 
1,499,466. 75 

987,894.10 
519, 575. 91 
1, 482, 128. 75 

978,534.20 

518,981.80 

1,494,472.25 

Postal  savings  bonds: 

3 

. 2H 
2H 

2H 

2M 

2J4 

297,279.66 

297,165.49 

302, 681. 45 

318,168.00 

2, 916,804.55 
22. 00 
219.60 

345.00 

611.00 
289.50 
165. 00 

2i.  26 

24.25 

19.60 

21.50 

.25 

3^  00 
10. 00 
2. 00 
2. 50 
1. 25 

* 41. 25 
.25 

2.76 

18.75 

.50 
3. 75 

297,366.31 

297, 206.  24 

302, 644.  70 

318, 189. 60 

2,918, 456.65 

4 

7A 

7A 

5 
5 

4,5,6 

5 

3 

598. 90 

90. 40 

67. 80 

429.40 

2,791. 10 
■ 1. 82 
93.08 
51.31 

75.00 
3. 00 

16. 00 
8.670.086.68 

58. 42 
5. 00 

3 per  cent  conversion  bonds 

873,294. 51 

866,493.52 

868. 825. 35 

870. 179. 25 

T.otalpre-warJoans — . - - 

^ 

. 20.907,618.95 

19,856, 613.  53 

16, 161, 689. 73 

. 16. 188, 794. 80 

. 202,  344,-345. 02- 

U2.25 

12. 25 

> Deduct  excess  of  credits,  collection  of  interest  accruals,  and  counter  warrant  adjustments. 
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Tablb  62. — IrUerett  paid  on  the  public  debit  by  issues,  for  the  fiscal  years  1918  to  1927 — Continued 

[On  basis  of  warrants  issued,  see  p.  421] 


O 

to 

to 


Title 


LOANS  SUBSBQDENT  TO  APS.  0,  1917 

Certificates  of  indebtedness 

Do 

Do 

Do 

Do 

Do 

Do 

Do * 

Do 

Do 

Ceritficates  of  indebtedness: 

Civil  service  retirement  fund 

Adjusted,  service  series 

Certificates  of  indebtedness 

Do,.. 

Do 

Do 

Do. 

Do 

Do 

Do 

Totel  certificates  of  indebtedness 

First  Liberty  loan  bonds 

First  Liberty  loan  bonds,  convertible 

Do 

First  Liberty  loan  bonds,  second  convertible 

Second  Liberty  loan  bonds 

Second  Liberty  loan  bonds,  convertible 

Third  Liberty  loan  bonds 

Fourth  Liberty  loan  bonds 

Victory  Liberty  loan  notes 

Total  Liberty  loans 

Treasury  bonds  of  1946-1956 

Treasury  bonds  of  1944-1954 

Treasury  bonds  of  1947-1952 

Treasury  bonds  of  1943-1947 


Bate 


Per 

cent 

2 

2K 

3 . 
3M- 
ZH- 
3M 
Z% 

4 

4 

4 

4H 

4H 

4^ 

5 

ZH 

5H 

ZH 

6 


1924 


$4, 712. 33 


78, 183. 29 
16.63 


*3,272,958.53 
6,624,217. 13 
10,311.601.81 


12, 644, 344. 78 
14,402,494. 90 
•463. 51 
187. 50 
1, 900. 68 
3, 528. 93 
1,471.74 
1,935. 00 


1925 


$62, 657. 54 


7, 792,820.68 
1, 622, 549. 66 


779. 41 
14, 390, 127. 87 


57, 643. 84 
4, 944, 730. 35 
21,132. 55 
35.  62 


210. 00 
571.  62 
172. 40 
1, 065. 00 


1926 


$54, 931. 50 
19, 263. 70 


3, 182, 177. 49 
6, 957,328. 39 


5, 965, 784. 65 
1 37. 50 
8, 303,421.22 
4, 949.  92 


1,819, 331.50 
4, 408. 28 
3, 018. 15 
22.58 


1927 


52.50 

405. 74 

718. 75 
1, 860. 00 


$15,904.11 
18, 595. 90 
27. 50 
12,221.61 
283, 146.88 
1,933, 498. 71 
9,859,895.12 
8, 677,273. 25 
260.27 

279,528.80 
1,231, 484. 91 
* 1, 691. 31 
725.  77 


* 393. 75 
2,012. 67 
977. 33 
367.19 
*55.00 


40,802,076. 44 


28, 894, 496.  54 


25, 317, 636. 87 


22, 313, 779. 86 


3H 

4 

iH 

4K 

4 

4K 

4H 

4K 

3MJ 


49, 514, 
426, 
22,478, 
148, 
1, 759, 
132, 531, 
143, 142, 
268,854, 
3, 176, 


586. 47 

706.00 
397.54 
098.65 

642.00 
888.53 

181.00 
430.88 
135.92 


49, 199, 
320, 
22, 807, 
150, 
1,220, 
130,473, 
126, 286, 
269,  235, 
442, 


937. 46 

034. 58 
950. 87 

568. 46 
206. 00 

127.58 
936.  18 
394. 57 
898. 31 


48, 980, 
236, 
22, 940, 
150, 
956, 
131, 660, 
121, 488, 
269, 218, 
198, 


646.11 
304.84 
461. 51 
811. 47 
981.88 
046. 57 
856. 59 
492.64 
471. 32 


48, 635, 
223, 
22, 661, 
150, 
* 923, 
133, 780, 
101, 020, 
269, 755, 
118, 


309. 56 
739. 99 
779. 90 
129.84 
871. 89 
686. 66 
545. 06 
849.  21 
457. 76 


622,032,066.99 


600, 137, 144. 01 


595, 831, 072. 93 


577, 270, 369.87 


ZH. 
4 . 
4K 
3M- 


32,360,602.52 


15,532,616. 37 
32, 441, W.  64 


1 2, 474,802.54 
42, 079, 220. 00 
32,  524,  593.  44 


18, 551, 218. 12 
41,799,433. 79 
■3'2,512,96i.07' 
* 1, 248, 121. 60 


Total 

1918-1927 


$16, 047,643. 52 
35, 167.81 
477, 633. 76 
10,976,019.04 
8, 230,863.46 
283, 140.88 
8, 965, 025. 87 
23, 506, 640. 25 
34,364, 656.00 
73,165,331.96 

279, 628.80 
3, 108, 460. 25 
37, 166, 146. 99 
348, 461,834.94 
42,872,690.51 
4, 268,816.98 
17, 598, 708.31 
61, 350, 713. 75 
55, 038, 261. 78 
69, 793, 363. 24 


815, 969, 444. 08 


493. 851. 854. 04 
30, 998, 438. 74 

185, 355, 996. 76 
1,  246,  450. 65 
151, 022, 428. 19 
1,164,429, 550.84 
1,243,098, 336. 13 
2, 278, 298, 855. 09 

610. 034. 505. 04 


6,158, 336,414.48 


16, 076, 415. 58 
99,411,270.16 
i45, 555, 740.  49 
1 1, 248,121. 50 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


REPORT  ON  THE  PINANOBS 


Treasury  notes: 

Adjusted  service  series 

Ci^  service  retirement  fund  series 

Treasury  notes 

Do 

Do 

Treasury  notes 

Do 

Do 

Do : ... 

Total  Treasury  notes 

Treasury  savings  certificates,  series  1921,  issue  of  Dec.  15, 1921. 
Treasury  savings  certificates,  series  1922,  issue  of  Dec.  15, 1921 . 
Treasury  savings  certificates,  series  1922,  issue  of  Sept.  30, 1922. 
Treasury  savings  certificates,  series  1923,  issue  of  Sept.  30, 1922. 
Treasury  savings  certificates,  series  1923,  issue  of  Dec.  1,  1923.. 
Treasury  savings  certificates,  series  1924,  issue  of  Dec.  1,  1923. . 

Total  Treasury  savings  certificates 

War  savings  certificates  and  thrift  stamps 

Total  loans  subsequent  to  Apr.  6, 1917 

RECAPITULATION 

Pre-war  loans 

Soldiers’  and  sailors’  civil  relief  bonds  

Loans  siibse'quent  to  Apr.  6, 1917 

Grand  total 


4 

4 

3H- 

4H 

4M 

4H 

5H 

5H 


17,836,794. 95 


13. 211. 118. 21 
34,438,388.43 

83.668.854.22 
20,883,386. 94 
18,519,779.58 


17, 641, 251. 61 


13, 137,700.51 
34, 991, 038. 10 
85, 951.671.36 
■10, 573, 794. 25 
602/ 211. 22 


2,000, 

’i7,'635,' 


000. 00 
368.’82 


6, 994, 
16, 703, 
61, 158, 
13, 
10, 


718.00 

163.88 

628. 89 
700. 50 
748. 41 


6, 456, 712. 31 
369, 271. 23 
8, 880, 287. 63 
345, 990.  75 
15, 287. 11 
16, 139, 974. 88 
32, 253, 284. 64 
19, 879. 38 
I 7, 982. 81 


8, 456, 
369, 
74, 632, 
345, 
47, 448, 
117, 040, 
324, 028, 
63, 648, 
53,656, 


712.31 
271.23 
768. 25 
990. 75 
427. 42 
474. 90 
772. 33 
131.-70 
673.47 


188,558,322.33 


162, 897, 667. 05 


104, 516,  268. 50 


64, 472, 705. 02 


689, 627, 222. 36 


64,841. 15 
3, 534,398.35 
475, 218. 05 
4, 033, 516. 75 
457, 906. 45 
867, 050. 10 


65. 
3,387, 
426, 
3, 834, 
846, 
3, 397, 


427. 15 
101. 70 

770. 40 
613. 95 

114. 40 
022. 30 


65, 
3, 409, 
397, 
3, 572, 
837, 
3, 389, 


683. 10 
328. 65 
407. 60 
224. 75 
182. 85 

181. 10 


124, 
. 5, 627, 
378, 
3, 384, 
838, 
3, 213, 


052. 90 

573. 90 

030. 70 

051. 71 
525. 00 
880. 35 


422,  428. 20 
19,  644,  737. 65 
1, 973, 204. 35 
16, 028, 314. 71 
2, 979, 728. 70 
10, 867, 133. 85 


9, 432, 930. 85 


11, 957, 049. 90 


11, 671, 008. 05 


13, 566,  114. 56 


51, 915, 547. 46 


24, 647, 165. 96 


10, 297, 419. 99 


5, 842, 519. 14 


2, 366, 568. 49 


140, 699, 501. 96 


917,833, 165. 09 


862, 158, 336. 50 


815, 307,516. 39 


771, 604, 969. 28 


8,116, 343, 435. 07 


20,907,618.95 
» 12.25 
917,833,165.09 


19, 856, 613. 53 


16, 161, 689. 73 


16, 188,794.80 


862, 158, 33.6. 50 


816, 307, 516. 39 


771, 604, 969. 28 


202, 344, 345. 02 
1 2. 25 
8,116, 343, 435.07 


938,740,771. 79 


882, 014, 950. 03 


831, 469, 206. 12 


787, 793, 764. 08 


8,318, 687, 777.84 


1 Deduct  excess  of  credits,  collection  of  interest  accruals,  and  counter  warrant  adjustments. 

> Includes  $339.83  to  cover  adjustment  referred  to  in  letter  of  the  Chief  of  Division  of  Bookkeeping  and  Warrants  to  the  Chief  of  the  Audit  Division.  General  Accounting  Office, 
dated  May  31, 1927. 


o> 

to 

CO 
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EEPOBT  ON  THE  FINANCES 


CONDITION  OF  THE  TREASURY  EXCLUSIVE  OF  PUBLIC  DEBT 
’ LIABILITIES 

Table  63. — Condition  of  the  Treasury  at  the  dose  of  the  fiscal  years  19H7,  1928, 

and  1925 


[On  basis  of  daily  Treasury  statements  (revised),  see  p.  421) 


1927  . 

1926 

1925 

GOLD 

Assets: 

$648,070,351. 82 
3,003, 336, 083. 60 

$581,330,755. 28 
3, 132, 501, 538. 74 

$614,944,311.16 
3, 076, 256,889.42 

Tntftl 

3,651,406,436.42 

3, 713, 832, 294. 02 

3,691,200,200.67 

Liabilities: 

1, 626, 278, 740. 00 
1,712, 002, 936. 92 
156, 420, 720. 98 
168,704,029.62 

1, 680, 610, 600. 00 
1, 717, 348, 235. 12 
164, 188, 886. 20 
161, 784, 663. 70 

1,609,687, 619. 00 
1,762,744, 435.12 
163, 620, 985. 61 
176, 147, 160. 94 

Total 

3,651,406,435.  42 

3, 713, 832, 294. 02 

3, 691, 200, 200. 67 

SILVER 

Assets: 

476, 106, 037. 00 

465, 291, 706. 00 

462,  510, 212. 00 

Liabilities: 

Silver  certificates 

469,699,900. 00 

1.326.804.00 

5. 179. 333. 00 

467,903, 515. 00 
1, 356, 304. 00 
6, 031, 887.;  00 

448, 724, 195. 00 

1.386.882.00 

2. 309. 136. 00 

Treasury  notes  of  1890 

Total 

476.106,037.00 

465,291,706.00 

452, 610,212. 00 

GENERAL  FUND 

Assets: 

Gold- 

168,704, 029. 62 

6. 179.333.00 

3. 230. 183. 00 

959. 660. 00 

192. 606. 00 
19,028,416.60 

6,246,728.97 
2,885,629.11 
6,921,159. 42 
1, 894, 701. 35 

161, 784, 563. 70 

6. 031. 887. 00 

3. 835.118. 00 
916, 526. 60 
134, .743. 00 

17, 769, 862;  60 
6, 147, 965. 93 
2,439,819.92 
8, 431,438. 88 
* 60,801,453. 14 

176,147,160.94 

2.399.136.00 

2.193.376.00 
1,474,262.60 

87,890.00 
19,695,231.00 
7,637,767.76 
■ 1, 782, 609. 74 
16, 387, 694. 62 
3, 285, 897. 20 

Unclassified 

204,242, 646.87 

268, 283,368. 67 

229,890,923.66 

In  Federal  reserve  banks— 

To  credit  of  Treasurer  of  the  United  States. 

30, 656, 042. 52 
6, 330, 858. 10 

10, 718, 586. 49 
6, 629, 183. 48 

25, 434, 368. 63 
20, 701, 960. 10 

36,986,900. 62 

17,347, 769. 97 

46,136,328.63 

In  special  depositaries  account  of  sales  of 

198, 606, 818. 09 

202,728,706.99 

160,716,672.04 

In  national-bank  depositaries— 

To  credit  of  Treasurer  of  the  United  States. 
To  credit  of  other  Government  officers 

7,069, 715.69 
19,760, 636. 44 
2,363, 242.28 

6, 642, 814. 30 
21,184,947. 21 
2, 651,280.43 

6,809,268.69 
22, 002,977.91 
2, 821, 710. 99 

Total  In  natlonal-bant  depositaries 

In  treasury  Philippine  Islands— 

To  credit  of  Treasurer  of  the  United  States. 

29, 183, 494. 41 

30,479, 041. 94 

31,633,967.69 

486, 387. 66 
114. 90 

1,032,444.73 
671. 10 

896,160.92 

80.43 

Total  in  treasury  Philippine  Islands 

In  foreign  depositaries— 

To  credit  of  Treasurer  of  the  United  States. 
To  credit  of  other  Government  officers 

486, 602. 66 

1,033,116.83 

896, 231. 35 

93, 169. 45 
418, 447. 98 
495.00 

87,928.12 
66,342. 00 
725. 00 

86, 129. 01 
172, 842. 97 
260.00 

612, 102. 43 

154, 995. 12 

268,221.98 

470,018,464.98 

620, 026, 998. 42 

459, 632, 236.  24 

1 Inciudes  $58,704,051,63  in  Federal  farm  loan  drafts  covering  saie  of  bonds. 
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Table  63. — ■Condition  of  the  Treasury  at  the  close  of  the  fiscal  years  1927 ^ 1926  y 

and  1925 — Continued 

[On  basis  of  daily  Treasury  statements  (revised),  see  p.  421.] 


1927 

1926 

1925 

Liabilities: 

Deposits— 

Redemption  of  Federal  reserve  notes  (5 

per  cent  fund,  gold) 

Redemption  of  national-bank  notes  (5 

per  cent  fund,  lawful  money) - 

Retirement  of  additional  circulating  notes, 

act  of  May  30,  1908 

Board  of  trustees.  Postal  Savings  System 

(5  per  cent  reserve,  lawful  money) 

Undistributed  assets  of  insolvent  national 
banks ... 

$139,873,094.78 

26,299,861*14 

1 

1 2,830.00 

1 7,152,609.32 

$152,373,227. 61 
26,301,669^29 
4,065.00 
7,000,360.78 

$161,594,675. 70 
26,993,525. 27 
4,740.00 
7,043,441.20 
2,574.41 

Total  redemption  and  trust  funds  in 
the  general  fund 

173.328.395. 24 

185,679,322.68 

196,638.966.68 

Uncollected  items,  exchanges,  etc 

2,358,408. 71 
4,197,638. 06 
8,839,903.94 

. 48,695,998.55 

» 62,511,610.49 
808,912. 83 
6, 651,315. 13 

53,247,758.86 

3,911, 175.42 
1,277,960.18 
8,036,827.50 

. 30,687,874.74 

Post  Office  Department  balance 

Balance  to  credit  of  postmasters;  clerks  of 

• courts,  etc...— - 

Total  liabilities,  general  fund 

Balance  in  general  fund  *. 

64,091,949.26 
232,598, 120.48 

308,898,919. 99 
211,128,078.43 

239,552,794.42 

219,979,440.82 

470,018,464.98 

520,026,998.42 

459,532,235. 24 

1 Includes  $58,704,051.63  in  Federal  farm  loan  drafts  covering  sale  of  bonds. 

< Balances  in  generalfund  for  years  1791  to  1922  are  shown  in  Table  I of  the  annual  report  for  the  fiscal  year 
1922. 


Table  64. — Net  balance  in  the  general  fund  at  the  end  of  each  monthy  from  July, 

1920,  to  September,  1927 

(On  basis  of  daily  Treasury  statements  (unrevised),  see  p.  421] 


End  of  month 


Amount 


End  of  month 


Amount 


1920—  July. 

August 

September. 

October.... 

November- 

December.. 

1921—  January.... 
February.. 
March..... 

April 

May 

June 

July 

August 

September. 

October 

November. 

December., 

1922—  January.... 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October 

November. 

December., 

1923—  January.... 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October.... 

November. 

December. 

1924—  January... 
February.. 


$205, 161, 915 
257, 746, 628 
434,961,050 
203,652,027 
165, 627,097 
504,951,394 
345,111,085 
301,022, 515 
614, 593,426 
432, 133, 282 
244, 665, 951 
549, 678, 106 

230.714.447 
333,092,444 
757, 675,230 
226, 405, 157 
257, 341, 853 
487, 767, 529 
397, 081, 272 
480,650,339 
371,401,788 
372,335, 329 
289, 396, 863 
272, 105,513 
252, 377,343 
336, 511,204 
256, 839, 729 
412, 345, 540 
338,910,280 
537, 861, 122 
254, 546,388 
192, 250, 473 
530, 124, 298 
393, 122,954 
301, 883, 908 
370, 939, 121 
282, 853, 795 
252, 456, 238 
422, 747, 512 
223, 042,962 
155, 773, 847 
324,907,061 

240. 935. 448 
228, 425,031 


1924—  March 

April 

May 

June 

July 

August.... 

September 

October... 

November 

December. 

1925—  January... 
February. 

March 

April 

May 

June 

July 

August 

September 

October... 

-November 

December. 

1926—  January... 
February. 

March 

April 

May..i... 

June 

July 

August..— 

September 

October... 

November 

December. 

1927—  January... 
February. 
March.,.. 

April 

May...... 

June 

July 

August 

September 


$444, 520, 697 
331, 725, 402 
196, 837, 516 
235, 411,482 
226, 808, 022 
214, 793, 771 
412, 583, 886 
335, 129, 674 
247, 633, 178 
329, 078, 867 
286,900,301 
223, 333, 548 
490, 733, 698 
329,324, 999 
248,067, 423 
217, 835, 732 
148,236,039 
132, 369, 356 
331,588,908 
198, 748, 196 
142, 902. 509 
328,707,933 
318, 178, 262 
340, 831, 406 
486, 941, 847 
334, 771, 857 
263, 302, 286 
201,002,027 
218, 237, 589 
147,669,311 
411,845, 322 
230, 560, 594 
140, 152, 490 
227,010,246 
187, 872, 444 
178, 689, 696 
423, 336,088 
236, 212, 774 
126, 255;  987 
234,057,410 
164,540,961 
70, 286, 709 
490, 544,016 
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Table  No.  65. — Securities  owned  by  the  United  States  Government,  June  30,  1937 


Bonds  of  foreign  governments  received  under  ^^reements  for  funding 
of  tbeir  debts  to  tbe  United  States,  pursuant  to  the  Acts  of  Con- 
gress approved  Feb.  9,  1922,  Feb.  28,  1923,  Mar.  12,  1924,  May  23, 
1924,  Dec.  22,  1924,  Apr.  28,  1926,  Apr,  30,  1926,  and  May  3,  1926: 

Estonia 

Finland 

Great  Britain 

Italy 

Hungary 

Latvia 

Lithuania j 

Poland 

Rumania » 


$13,830, 000.00 

8. 814. 000.  00 

4. 505. 000.  000. 00 

2.032.000. 000. 00 
1, 952, 635. 00 

5. 775. 000.  00 
6, 162,  590. 00 

178, 560, 000. 00 
66,060, 560. 43 


Total 

Obligations  of  foreign  governments,  under  authority  of  acts  approved 
Apr.  24,  1917,  and  Sept.  24,  1917,  as  amended  (on  basis  of  cash  ad- 
vances, less  repayments  of  principal): » 

Belgium 

Czechoslovakia 

France 

Greece 

Liberia 

Russia 

Serbia. 


$6, 818,154,785. 43 


347. 210, 808. 68 
61, 974, 041. 10 
2, 923, 172, 015. 90 
15,000,000.00 
26,000.00 
187,729, 750. 00 
26, 059, 865. 40 


Total 

Foreign  obligations  received  from  the  Secretary  of  War  on  account  of 


sale  of  surplus  war  supplies:  * 

Belgium 29, 818, 761. 38 

Czechoslov£dcia...i 20,604,302.49 

France 407, 341, 145. 01 

Nicaragua 290,627.99 

Russia 406,082.30 

Serbs,  Croats,  and  Slovenes.. 24,978,020.99 


Total 

Foreign  obligations  received  from  tbe  American  Relief  Administration 
on  account  of  relief,  pursuant  to  act  approved  Feb.  25,  1919:  * 

Armenia 8,028,412.15 

Czechoslovakia 6, 428, 089. 19 

Russia 4,465,465. 07 


3,561,172,431.08 


483, 438,940.16 


Total 

Foreign  obligations  received  from  the  United  States  Grain  Corporation 
on  account  of  final  liquidation,  given  for  relief  pursuant  to  act  ap- 
proved Mar.  30,  1920:  * 

Armenia 3, 931, 505. 34 

Austria 24, 055, 708. 93 

Czechoslovakia 2, 873, 238. 25 


18,921. 966. 41 


Total 

Capital  stock  of  war  emergency  corporations: 

Capital  stock  of  the  Emergency  Fleet  Corporation 50, 000, 000. 00 

Less  cash  deposited  with  tbe  Treasurer  of  tbe  United  States 
to  the  credit  of  the  corporation 34, 230, 921. 88 


Capital  stock  of  the  Hoboken  Manufacturers  R.  R.  Co 

Capital  stock  of  the  United  States  Housing  Corporation,  issued. . 70, 000, 000. 00 

Less  amount  retired  plus  cash  depc^its  covered  into  Treasury 
under  act  approved  July  11,  1919 37,357,675.12 


Capital  stock  of  tbe  United  States  Spruce  Production  Corporation 

Capital  stock  of  the  War  Finance  Corporation  outstanding 1, 000, 000. 00 

Offset  by  cash  deposited  with  the  Treasurer  of  the  United 
States  to  credit  of  War  Finance  Corporation - 61, 156, 513. 77 


Equipment  trust  6 per  cent  gold  notes,  acquired  by  Director  General 
of  Railroads  pursuant  to  Federal  control  act  of  Mar.  21,  1918,  as 
amended,  and  act  approved  Nov,  19,  1919,  to  provide  for  tbe  reim- 
bursement of  the  United  States  for  motive  power,  cars,  and  other 
equipment  ordered  for  carriers  under  Federal  control:® 

Minneapolis  & St.  Louis  R.  R.  Co 

Obligations  of  carriers  acquired  pursuant  to  section  207  of  tbe  trans- 


portation act,  approved  Feb.  28, 1920,  as  amended: 

Ann  Arbor  R.  R.  Co 312, 000. 00 

Chicago,  Milwaukee  & St.  Paid  Ry.  Co 20, 000, 000. 00 

Kansas,  Oklahoma  & Gulf  Ry.  Co 1,622,391.00 

Minneapolis  & St.  Louis  R.  R.  Co.— — 1, 250, 000. 00 

New  York,  New  Haven  & Hartford  R.  R.  Co 60,000,000.00 

New  York,  Susquehanna  & Western  R.  R.  Co 100, 000. 00 

Washington,  Brandywine  & Point  Lookout  R.  R.  Co. - 50, 000. 00 

Waterloo,  Cedar  Falls  & Northern  Ry.  Co.............. 500, 000. 00 


Total. 


30,860. 452. 51 


15, 769, 078. 12 
400,000.00 

32,642,324.88 
99, 993.00 


268,800.00 


83, 834,391.00 


1 Original  amount  ($66,560,560.43)  included  bonds  aggregating  $21,970,560.43  i;epresenting  interest  accruing 
and  remaining  unpaid  during  first  14  years,  payment  of  which,  under  tbe  funding  agreement,  is  extended 
over  tbe  last  48  years. 

® Tbe  figures  do  not  include  interest  accrued  and  unpaid. 

< The  notes  are  in  series,  which  mature,  respectively,  on  the  15tb  day  of  January  in  various  years  up 

to  1935. 
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Table  No.  65. — Securiiie&  owned  by  the  United  States  Government,  June  SO, 

1927 — Continued 


Obligations  of  carriers  acquired  pursuant  to  section  210  of  the  trans> 
portation  act,  approved  Feb.  28, 1020,  as  amended: 

Alabama,  Tennessee  & Northern  R.  R.  Corp 

Aransas  Harbor  Terminal  Ry 

Boston  ■&  Maine  R.  R 

Charles  City  Western  Ry.  Co - 

Chesapeake  & Ohio  Ry.  Co 

Chicago  Great  Western  R.  R.  Co - 

Chicago,  Milwaukee  & St.  Paul  Ry.  Co 

Chicago,  Rock  Island  & Pacific  Ry,  Co..... 

Chicago  & Western  Indiana  R.  R.  Co 

Cisco  & Northeastern  Ry.  Co - ... ......... 

Des  Moines  & Central  Iowa  R.  R.,  formerly  the  Inter-Urban  Ry. 

Co 

Fernwood,  Columbia  & Gulf  R.  R.  Co .......... 

Fort  Dodge,  Des  Moines  & Southern  R.  R.  Co .^. 

Gainesville  & Northwestern  R.  R.  Co ........ — 

Georgia  & Florida  Ry.,  receivers  of ... ....... 

Greene  County  R,  R.  Co.. ....... 

Kansas  City,  Mexico  & Orient  R.  R.  Co.,  receiver  of  the ...— 

Lake  Erie,  Franklin  & Clarion  R.  R.  Co 

Minneapolis  & St.  Louis  R.  R.  Co 

Missouri  & North  Arkansas  Ry.  Co ... 

National  Railway  Service  Corp 

New  York,  New  Haven  & Hartford  R.  R,  Co 

Norfolk  Southern  R.  R.  Co 

Salt  Lake  & Utah  R.  R.  Co ..... .... 

Seaboard  Air  Line  Ry,  Co 

Seaboard  Bay  Line  Co... .... 

Shearwood  Ry.  Co 

Toledo,  St.  Louis  & Western  R.  R.  Co.,  receiver  of............... 

Virginia  Blue  Ridge  Ry.  Co 

Virginia  Southern  R.  R.  Co 

Waterloo,  Cedar  Falls  & Northern  Ry.  Co 

Western  Maryland  Ry.  Co 

Wichita,  Northwestern  Ry.  Co 

Wilmington,  Brunswick  & Southern  R.  R.  Co 


$247, 750. 00 
50,000.00 
21, 705. 479. 00 
140,000.00 
8,073,023. 97 

1. 750. 000.  00 
35, 000, 000.00 

7. 862. 000.  00 

7.430.000. 00 
130,050.00 


633. 500.00 

20,000.00 

200, 000. 00 

75. 000.  00 

792. 000.  00 

30. 000.  00 

2. 500. 000.  00 

11.250. 00 

1. 382. 000.  00 

3. 500. 000.  00 
3, 181, 882. 08 

27, 030, 000. 00 

1. 416. 400. 00 

872. 600. 00 
14, 453,900.00 

3. 062. 000.  00 

17. 500. 00 

416. 000. 00 

106. 000.  00 

38. 000.  00 

1. 260. 000.  00 

2. 522. 800. 00 

381. 750. 00 

90. 000.  00 


Total 

Capital  stock  of  the  Panama  R.  R.  Co.... 

Capital  stock  of  the  Inland  Waterways  Corporation  (acquired  pursu* 

. ant  to  the  act  approved  June  3, 1924 

Capital  stock  of  the  Federal  Land  Banks  (on  basis  of  i>urchase5,  less 
repayments  to  date) : 

Springfield,  Mass 

Baltimore,  Md 

Columbia,  S.  C 

Berkeley,  Calif. ................... 


$146,380,886. 06 
7, 000, 000. 00 


4,000,000.00 


344. 939. 00 

99. 674. 00 

86. 027. 00 

311.368.00 


Total 

Capital  stock  of  Federal  intermediate  credit  banks,  acquired  pursu- 
ant to  the  '^agricultural  credits  act  of  1923,"  approved  Mar.  4, 
1923: 

Springfield,  Mms 

Baltimore,  Md /. 

Columbia,  S.  C... 

Louisville,  Ky 

New  Orleans,  La ......... 

St.  Louis,  Mo - 

St.  Paul,  Minn .... 

Omaha,  Nebr. 

Wichita,  Kans 

Houston,  Tex 

Berkeley,  Calif ... 

Spokane,  Wash ^ 


2,000,000.00 
2,000, 000.00 

3. 000.  000. 00 

2. 000.  000. 00 
2, 000, 000;  00 
2, 000, 000. 00 
2,000,000.00 

2. 000,  ooa  00 

2. 000.  000. 00 
2, 000, 000. 00 
2,000, 000.00 
2, 000,000.00 


842,008.00 


Total- 25,000,000.00 

Securities  received  by  the  Secretary  of  War  on  account  of  sales  of  surplus  war  supplies.  - 2, 860, 715. 36 

Securities  received  by  the  Secretary  of  the  Navy  on  account  of  sales  of  surplus  property.  6, 388, 842. 08 

Securities  received  by  the  U.  S.  Shipping  Board  on  account  of  sales  of  ships,  etc 60.003,376.88 


Grand  total 11,288,039,038.95 


MEMOBANDUM 

Amount  due  the  United  States  from  the  Central  Branch  of  the  Union  Pacific  R.  R. 
on  account  of  bonds  issued  (Pacific  R.  R.  aid  bonds,  acts  approved  July  1,  1862, 

July  2,  1864,  and  May  7, 1878): 

Principal $1, 600, 000. 00 

Interest- j l,  855, 656. 89 

Total ; 3,455,555.89 

NOTE.—This  statement  is  made  up  on  the  basis  of  the  face  value  of  the  securities  therein  described  as 
received  by  the  United  States,  with  due  allowance  for  repayments.  To  the  extent  that  the  securities 
are  not  held  in  the  custody  of  the  Treasury,  the  statement  Is  made  up  from  reports  received  froin  other 
Qovernmient  departments  and  establishments.  The  statement  does  not  include  securities  which  the 
United  States  holds  as  collateral  or  as  the  result  of  the  investment  of  trust  funds  (as,  for  example,  securities 
held  for  account  of  the  Alien  Property  Custodian,  the  United  States  Government  life  insurance  fund, 
and  other  similar  trust  funds). 
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OBLIGATIONS  OF  FOREIGN  GOVERNMENTS 

Table  66. — Principal  amount  of  obligations  of  foreign  governments  originally  acquired  under  the  acts  of  Congress  mentioned  and  payments 
on  account  of  principal  thereof;  the  funded  indebtedness  with  payments  on  account  of  principal  thereof  and  the  net  principal  outstanding 
as  of  November  16<,  1927;  the  accrued  and  unpaid  interest  on  all  such  indebtedness  as  of  the  last  interest  period  prior  to  or  ending  with 
November  15y  1927;  and  the  total  indebtedness  as  of  November  15j  1927 


Country 

Amount  of  obligations  originally  received 

Funded  indebtedness 

Accrued 
and  unpaid 
interest 
(unfunded) 

Total 

indebtedness 

Total 
principal 
amount  of 
obligations 
received 
under 
Liberty 
bond  acts 

Total 
principal 
amount  of 
obligations 
received  for 
surplus 
supplies 
sold  on  credit 
under  act  of 
July  9, 1918 

Total 
principal 
amount  of 
obligations 
received  for 
relief  supplies 
furnished  on 
credit  under 
acts  of  Feb. 
25, 1919,  and 
Mar.  30,  1920 

Payments 
on  account 
of  principal 
of  obliga- 
tions so 
received 

Total  net 
principal 
amount  of 
obligations 
held  at  date  of 
funding  or  now 
held  if  un- 
funded 

Total  principal 
of  bonds 
received  or  to 
be  received, 
including 
accrued  interest 
funded  into 
principal 

Payments 
on  account 
of  prin- 
cipal 

Net 

indebtedness 

$11, 959, 917. 49 
24, 055, 708. 92 

$11,959,917.49 

124,055,708.92 

377,029,570.06 

$4, 667, 236. 23 
10, 103, 397. 78 

$16, 627, 153. 72 
34,  159, 106. 70 
413,580,000.00 

Belgium 

$349,214, 467. 89 
10, 000, 000. 00 
61,974, 041. 10 

$29, 872, 732. 64 

$2,057,630.37 

10,000,000.00 

$417,780,000.00 

$4,200,000.00 

$413, 580,000.00 

Czechoslovakia 

Estonia 

20, 604, 302. 49 
12, 213, 377. 88 

9, 301, 327. 44 
1, 785, 767. 72 
8, 281, 926. 17 

91,879,671.03 
U3,999, 145.60 
8,281,926. 17 
3,330,485,735.99 
4,074,818,35^44 
15,000,000.00 
1,685,835. 61 
1,647,669,731.62 
5,132,287.14 

1185,671,02X07 

13,830,000.00 

9,000,000.00 

4.025.000. 000.00 

4.600.000. 000.00 

6, ,000, 000. 00 
186, 000. 00 

179, 5?i,  523. 57 
13, 830, 000. 00 
8, 814, 000. 00 

4. 025. 000.  000. 00 

4. 505. 000. 000. 00 

' 1, 648, 642. 49 

179, 071, 023. 07 
15, 478, 642. 49 
8, 814, 000. 00 

4. 025. 000.  000. 00 

4. 505.000.  000. 00 
19, 500, 000. 00 

1,952, 635. 00 

2. 032. 000.  000. 00 
6, 900, 563. 67 

2, 997, 477, 800. 66 
4, 277, 000,000. 00 
15,000,000.00 

407, 341, 145. 01 

«74, 333,  ^9. 02 
202, 181, 641. 56 

95,^000, 000. 00 

4, 500,  000. 00 

1, 685, 835. 61 
2, 610,417. 82 

» 1,982, 555.50 
2, 042, 000, 000. 00 
6,776,000. 00 

' 920. 50 

10, 000,000. 00 

1, 962, 635. 00 

Italy’-. 1 

1, 648,034,050:90 

2, 621, 869. 32 

364, 319. 28 

2,032, 000;000. 00 
6,775,000. 00 

« 1, 125,  563. 67 

26,000.00 

26, 000. 00 

4,  i59, 49i.  96 
431, 849. 14 
83, 682, 708. 66 
12, 922, 675. 42 
406, 082. 30 
24, 978, 020. 99 

822, 136. 07 

4,98i,628.03 
290,627. 99 

« 6, 254, 775. 00 

92, 185. 00 

6, 162, 590. 00 

6,162,590.00 
299, 127. 99 
198, 595, 528. 33 
66,060, 560.43 
280, 197, 301. 94 
62, 450,000.00 

141,221.15 

1,798,632.02 

8, 500. 00 
20, 035, 528. 33 

87,596,004.57 

Poland... 

Rumania 

25,000,000.00 
187, 729,750.00 
. 26,780,465.56 

76, 984, 263. 73 
4, 465, 465. 07 

169, 666;  972. 39 
36,124,043.40 
192,601,297.37 
51,037,886.39 

178,560,000. 00 
* 66, 560, 660. 43 

600, 000. 00 

178, 660, 000. 00 
66, 060, 560. 43 

Yugoslavia 

720, 600. 16 

62,850. 000.56 

400,000. 55 

6^455,555. 55 

Total 

9,598,236,575. 45 

599, 134,  255.  71 

140, 952, 766.04 

291,623, 253.66 

10,046,700,343.64 

11,614, 663,914. 00 

116, 408, 105. 50 

11,498, 255, 808.  50 

129, 684, 873. 07 

11, 871, 848, 233. 34 

1 Time  of  payment  of  principal  and  interest  extended  to  June  1, 1943,  by  authority  of  joint  resolution  of  Congress  approved  Apr.  6, 1922. 

> Difference  between  principal'of  funded  debt  and  amount  here  stated  represents  deferred  payments  provided  for  in  the  funding  agreements,  for  which  gold  bonds  of  the  respec- 
tive debtor  governments  have  been  or  will  be  delivered  to  the  Treasury. 

8 Credit  of  $1,932,923.45  allowed  by  funding  agreement  on  account  of  loss  of  cargo  on  ship  sunk  by  mines. 

^ * Accrued  and  unpaid  interest  on  funded  debts  due  to  exercise  of  options  to  pay  specified  amounts  over  first  five  years  in  lieu  of  total  amounts  due  for  which  bonds  similar  to 
those  originally  issued  under  funding  agreement  will  be  given  upon  expiration  of  the  option  for  the  full  amount  then  due. 

■®  Upon  ratification  of  the  funding  agreement,  $10,030,307.73  of  this  sum  will  be  applied  to  ards  payment  of  the  first  annuities  due  thereunder. 

< Increase  over  amount  funded  due  to  exercise  of  options  to  pay  one-half  of  interest  due  on  original  issue  of  bonds  in  bonds  of  debtor  government. 
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Table  67. — Payments  made  hy  foreign  governments  on  account  of  interest  on  obligations  held  by  the  Treasury 


Country 

On  funded  indebtedness,  pur- 
suant to  refunding  agr^e- 
mente  concluded  by  World 
War  Foreign  Debt  Commis- 
sion (act  of  Feb.  9,  1922,  as 
amended  Feb.  28,  1923,  and 
Jan.  21,  1925) 

On  obligations  representing 
cash  advanc^  under 
Liberty  bond  acts 

On  obligations  received  from 
the  Secretary  of  War  and 
the  Secretary  of  the  Navy 
on  account  of  sales  of  sur- 
plus war  material  (act  July 
9. 1918) 

On  obliga- 
tions re- 
ceived from 
American 
Relief  Ad- 
ministra- 
tion on 
accoimt  of 
relief  sup- 
plies fur- 
nished (act 
Feb.  25, 
1919) 

On  obli- 
gations 
received 
from  the 
U.S. 
Grain 
Corpora- 
tion on 
account 
of  sales  of 
flour  (act 
Mar.  30, 
1920) 

Total  interest 
receipts 

From  Nov.  16, 
1926,  to  Nov. 
15, 1927 

Total  to  Nov. 
15,  1927 

From  Nov. 
16,  1926,  to 
Nov.  15, 
1927 

Total  to  Nov. 
15, 1927 

From  Nov.  16, 
1926,  to  Nov. 
15, 1927 

Total  to  Nov. 
15,  1927 

Total  to 
Nov.  15, 1927 

■ 

Total  to 
Nov.  15, 
1927 

$2,000,000.00 

$3,740,000.00 

$10,907,281.55 

2,286,751.58 

304,178.08 

$7, 636, 361. 32 

$22, 283, 642. 87 
2, 286, 751.  58 
304, 178. 09 
176, 441. 88 

1.513.365. 27 
1272,303, 945.94 

973, 301, 657.11 
1, 159, 153. 34 
162, 730. 61 
57,598,852. 62 
225,828. 95 
10, 471. 56 
323,525. 36 
27, 561. 98 

5. 548. 224. 28 
263, 313. 74 

1 7, 984, 323. 98 
636, 059. 14 

125, 000. 00 
265, 155. 00 

175,666.66 

1, 204, 050. 00 

1, 441. 88 



$309,315.27 

129,570,376.13 
357,896,657. 11 
1, 159, 153.34 

$20,367,057.25 

. 142, 733, 569. 81 

1?5, 525, 000. 00 

M5, 405,600.*) 

58,732.51 

161, 977. 57 

$753.04 

57,598,852.62 

8, 000. 00 

95,000.00 

130, 828. 95 

$9. 610. 46 

10,471.56 

94, 271.  M 

321, 978. 39 

1, 138. 99 
27, 561. 98 
2,  048, 224.  28 

407. 98 

116.00 

1,750,000.00 

3,500,000.00 

263,313. 74 
7,752,546.51 
636,059. 14 

31,793.45 

50, 760. 30 

181,017. 17 

139, 826, 159. 14 

624, 603, 005. 96 

41,403.91 

568,385,641.37 

20,367, 173.  25 

152, 629, 887.  51 

490,  740.  42 

753.  04 

1,346,110, 028.30 

^ Upon  ratification  of  the  debt  agreement  $50,753,474.06  of  this  sum  will  be  applied  toward  payment  of  first  annuities  due  thereunder. 

* Represents  proceeds  of  liquidation  of  financial  affairs  of  Russian  Government  in  this  country  (copies  of  letter  dated  May  23, 1922,  from  the  Secretary  of  State  and  of  reply  of  the 
Secretary  of  the  Treasury  dated  June  2, 1922,  in  regard  to  loans  to  Russian  Government  and  liquidation  of  affairs  of  the  latter  in  this  country  appear  in  the  annual  report  of  the  Secre* 
tary  of  the  Treasury  for  the  fiscal  year  ended  June  30, 1922,  as  Exhibit  79,  p.  283,  and  in  the  combing  annualTeports  of  the  World  War  Foreign  Debt  Commission  as  Exhibit  2,  p.  84.  ^ 
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Table  68. — Statement  showing  (i)  principal  of  indebtedness  of  foreign  governments  prior  to  funding;  (S)  accrued  and  unpaid  interest  up  to  OJ 
date  of  settlement  which  was  funded  into  principal  under  debt  agreements;  (S)  principal  of  total  indebtedness  as  funded;  U)  total  indebtedness  ^ 
as  of  date  of  funding,  including  accrued  and  unpaid  interest  computed  at  rates  borne  by  obligations  then  held  (5  and  6 per  cent);  (5)  present 
values  of  payments  to  be  received  over  6S-year  period  on  basis  of  interest  rates  of  S,  5 per  cent,  payable  semiannually,  together  with 

percentages  that  such  present  values  bear  to  the  total  indebtedness,  including  accrued  and  unpaid  interest  computed  at  rates  borne  by  obliga- 
tions prior  to  funding;  and  (.6)  approximate  average  interest  rates  on  (a)  indebtedness  of  each  country  as  funded,  and  (b)  original  principal 
fram  date  to  which  interest  was  last  paid  prior  to  funding  to  end  of  funding  period 


[Reprint  from  combined  annuai  reports  of  the  World  War  Foreign  Debt  Commission,  p.  443] 


1 

2 

3 

4 

5 

Present  values  on  basis  of  interest  rates  stated  and  percentage  that 
present  value  bears  to  debt  prior  to  funding  (column  4) 

6 

Average  inter* 
est  rates  (ap- 
proximate) 

Country 

Originai 

principal 

Funded 

interest 

Funded  debt 

Debt  prior  to 
funding  inciud- 
ing  accrued  in- 
terest (5  and  6 
per  cent) 

3 per  cent 

Per 

cent 

4)i  per  cent 

Per 

cent 

6 per  cent 

Per 

cent 

(0) 

On 

debt 

as 

funded, 

per 

cent 

(W 

On 

original 
prmci. 
pal  in- 
cluding 
ba(i 
inter- 
est, 
per 
cent 

BelRium 

$377, 029,  570. 06 

$40, 750,429.94 

$417, 780, 000. 00 

$483,426,000.00 

$302,239, 000. 00 

62.5 

$225,000,000. 00 

46.5  1 

$191,766,000.00 

39.7 

1.  790 

1.840 

Czechoslovakia. 

91,879,671.03 

23,  120,  328. 97 

! 115,000,000.00 

123, 854,000.00 

124,995,000. 00 

100.9 

91, 964, 000. 00 

74.3 

77, 985, 000. 00 

63.0 

3.  327 

3. 433 

^ 12,066,222.15 

8,281, 926. 17 

1, 763, 777. 85 
718.073.83 

13.830.000. 00 

9. 000.  000. 00 

14.143.000. 00 

9. 190.000. 00 

14.798.000.  00 

9.630. 000. 00 

104.6 

11,392, 000. 00 
7,413,000. 00 

80.  5 

9,915, 000.00 

70. 1 

3.306 

3. 404 

Finland 

104.8 

80.7 

6, 452;  000.00 

70.2 

3.  306 

3. 402 

France 

3, 340,  516,043.  72 

684, 483,956.28 

4,025,000,000. 00 

4, 230, 777,000.00 

2,734,250,000. 00 

64.6 

1,996, 509, 000. 00 

47.2 

1, 681, 369, 000. 00 

39.7 

1. 640 

1 1. 955 

Great  Britain... 

4,074,818, 358.44 

525,181,641.56 

4, 600,000,000. 00 

4,715, 310,000.00 

4, 922, 702, 000. 00 

104.4 

3,788,470, 000. 00 

80.3 

3, 296,948,000. 00 

69.9 

3. 306 

3.415 

Hungary 

1,685.835. 61 

253, 164. 39 

1,939, 000. 00 
2,042,000,000. 00 

1, 984, 000. 00  < 

2,076,000. 00 

104.6 

1, 596, 000. 00 

80.4 

1,388,000.00 

' 70.0 

3.306 

3. 407 

Italy 

1,647,869, 197. 96 

394, 130, 802. 04 

2,150,150,000.00 

782,321,000. 00 

36.4 

528, 192,000. 00 

24.6 

426, 287,000. 00 

19.8 

.405 

.815 

Latvia 

5,  132, 287. 14 

642, 712. 86 

5, 775, 000. 00 

6,893,000.00 

6,181,000.00 

104.9 

4, 755,000. 00 

80.7 

4, 137, 000. 00 

70.2 

3. 306 

3. 426 

Lithuania 

4, 981, 628. 03 

1, 048, 371. 97 

6, 030, 000. 00 

6,216,000.00 

6.452, 000. 00 

103.8 

4, 967,000. 00 

79.9 

4, 322,000. 00 

69.5 

3. 306 

3. 420 

Poland 

. 159, 666, 972.  39 

18, 893, 027. 61 

178, 560, 000. 00 

182,324,000.00 

191, 283, 000. 00 

104.9 

146, 825, 000. 00 

80.5 

127, 643, 000. 00 ' 

70.0 

3. 306 

3. 408 

Rumania 

36, 128,  494.  94 

8, 461, 505. 06 

44, 590, 000. 00 

46, 945,000.00 

48,442,000. 00 

103.2 

35, 172, 000. 00 

74.9 

29, 507, 000. 00 

62.9 

3.321 

3.358 

Yugoslavia 

51,037,886.39 

11,812,113. 61 

62, 850, 000. 00 

66,164,000.00 

30,286,000. 00 

45.8 

20, 030, 000. 00 

30.3 

15, 919, 000. 00 

24.1 

1. 030 

1. 356 

Total 

9,811,094, 094. 03 

1,  711,259,905.97  ' 

11,522,354,000.00 

12,036,376,000.00 

9,175,655,000.  00 

76.-2 

6,862,285,000. 00 

57.0 

5, 873, 638,  000. 00 

48.8 
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TRANSACTIONS  WITH  RAILROADS 

Table  69. — Payments  to  carriers  from  July  1,  1926^  io  June  SO^  19^7,  inclusivCf 
provided  for  in  section  204  of  the  transportation  act,  1920,  as  amended,  for  reim^ 
bursement  of  deficits  on  account  of  Federal  control 


Carrier 


Partial 

payments 


Final 

payments 


Deductions  ^ 


Total 

certified 


Benton  & Fairfield  Ry.  Co— — 

Black  Bayou  R.  R.  Co 

Crystal  River  R.  R.  Co 

Cuyahoga  Valley  Ry.  Co 

Ferdinand  R.  R.  Co 

Gales  Creek  & Wilson  River  R.  R 

Oberlin,  Hampton  & Eastern  Ry.  Co 

Quincy  R.  R.  Co 

United  Rys.  Co 

, Western  Cable  Ry.  Co 


$7, 754. 32 

8. 129. 90 

34. 524.86 

57. 866.86 
4, 694. 60 

3. 037. 90 
5, 055. 19 
9, 504. 31 

21,845.39 
14, 568. 24 


$7,754.32 

8. 129. 90 

34. 524. 86 

57.866. 86 
4, 694.60 

3.037. 90 
5, 055. 19 
9, 504. 31 

21,845. 39 
14, 568. 24 


Total 

Payments  to  June  30, 1926. 


$2,207,651.41 


166, 981. 57 
7,962,803.86 


$1,918,517.91 


166, 981. 67 
10, 170, 466.27 


Total  payments  to  June  30,  1927. 


2,207,651. 41 


8, 129, 785. 43 


1, 918, 617. 91 


10,337,436.84 


1 Amount  due  from  the  carrier  to  the  president  (as  operator  of  the  transportation  systems  under  Federal 
control)  on  account  of  traffic  balances  or  other  indebtedness. 

Table  70. — Obligations  of  carriers  acquired  pursuant  to  section  207  of  the  trans^ 
portation  act,  1920,  as  amended 


Carrier 

Obligations 

originally 

acquired 

Keceipts  on 
account  o( 
principal 
prior  to 
June  30, 
1926 

Receipts 
on  account 
of  principal 
from  July 
1, 1626,  to 
June  30, 
1927 

Obligations 
outstand- 
ing June 
30, 1927 

Ann  Arbor  R.  R.  Co 

$550,000 

9.000.  000 

325. 000 

1.030.000 

700. 000 

400. 000 

9. 200. 000 

3.425. 000 

950. 000 
20,000,000 

8.000.  000 

1.500.000 

700. 000 

8.725. 000 

480. 000 

700.000 

2.400. 000 
1 1,622,391 

750. 000 
1 1,250,000 

4.750.000 

3.000.  000 

1. 900. 000 

1.000. 000  ' 
64,316, 500 

100. 000 
200, 000 

68,704, 990 

18.250.000 
2,000, 000 

3.000.  000 

700.000 

4.400. 000 

2.000. 000 

1. 500. 000 
50,000 

500.000 
2,000,000 

900. 000 

$238, 000 
9, 000, 000 
325, 000 

$312,000 

■Rnston  A Maine  R.  R 

$1,030,000 

700.000 

400.000 
9, 200, 000 

3, 425,000 

950, 000 

20,000,000 

8,000, 000 
1, 500, 000 
700, 000 

8, 725, 000 

480. 000 

700. 000 
2.400,000 

International  & Great  Northern  Ry.  Co.,  receiver.,.. 

1,622,391 

760,000 

1, 250, 000 

4. 750.000 

3. 000.  000 

1. 900.000 

1. 000.  000 
4, 316, 500 

New  York,  Chicago  & St.  Louis  R,  R.  Co.,  The 

60,000,000 

100,000 

200,000 

68, 704, 990 
18, 250, 000 

Pittsburgh,  Cincinnati,  Chicago  & St.  Louis  R.  R.Co. 
Seaboard  Air  Line  Ry.  Co 

2, 000, 000 

3. 000. 000 
700, 000 

4.400.000 

2. 000.  000 

1. 500. 000 

Washington,  Brandywine  & Point  Lookout  R.  R.Co. 

50, 000 
600, 000 

2, 000,000 
900,000 

250,978,881 

148, 864,490 

18, 280,000 

83,834,391 

64761— FI  1927- — 42 
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Table  71. — Payments  to  carriers  from  July  1,  1926,  to  June  SO,  1927,  inclusive, 
under  the  guaranty  -provided  for  in  section  209  of  the  transportaiion  act,  1920,  as 
amended,  and  payments  by  carriers  to  the  United  States  under  the  same  section 


Carrier 

Advances 

Partial 

Final  > 

Total 

Atlanta,  Birmingham  & Atlantic  H.  H. 

$13,453.51 
5, 527. 78 
4,118. 49 
324, 773.  51 

31.418.88 
82, 645. 62 

4, 287. 80 
42,117. 37 

56,772.84 
40, 333. 07 
2, 428. 73 

75. 698.89 

$13,453.51 
5, 527. 78 
4,118. 49 
324, 773. 51 

31.418.88 
82, 645. 62 

4, 287. 80 
42,117.37 

56,772.84 
40, 333. 07 
2, 428. 73 

75.698.89 

Big  Fork  & International  Falls  Ry.  Co. 

New  York,  Susquehanna  & Western 

Total 

683, 576w  49 
. 

77, 708. 34 

683, 576. 49 
77, 708.  34 

Less  refund  of  overpayment  by — 
Atlanta  & St.  Andrews 

Bay  Ry,  Co.  (part) $3,475.93 

Alabama,  Tennessee  <k 
Northern  R,  R.  Cor- 
poration  32,906.93 

Cumberland  & Manches- 
ter R.  R.  Co 2,837.92 

Erie  R.  R.  Co 25,340.66 

Fort  Dodge,  Des  Moines 

& Southern  Ry.  Co 316. 59 

Waterloo,  Cedar  Falls  & 

Northern  Ry.  Co 6,072,49 

Wilkes-Barre  & Eastern 
R,  R.  Co 6,757.83 

Payments  to  carriers  from  July  l,  1926, 

605,868.15 
99. 339, 913. 00 

605,868.15 
532,717,699. 14 

Payments  to  June  30,  1926,  inclusive 

Total  payments  to  June  30,  1927, 

$263,935,874.00 

263,935,874.00 

169, 441, 912. 14 

99,945,781.15 

533,323, 567.29 

tr 


■ Amounts  in  this  column  represent  balances  due  and  paid  after  taking  into  account  advances  and  partial 
payments  previously  made. 
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Table  72. — Loans  to  carriers  under  section  210  of  the  transportation  act,  1920,  at 
amended,  and  repayments  on  siich  loans  from  July  1,  1926,  to  June  30,  1927, 
inclusive,  with  loans  outstanding  June  SO,  1926,  and  June  30,  1927 


Carrier 


Loans 
outstanding 
June  30, 1026 


Loans  made 
from  July  1, 
1026,  to  June  30, 
1027 


Repayments 
from  July  1, 
1926,  to  June  30, 
1927 


Loans 
outstanding 
June  30,  1927 


Alabama,  Tennessee  & Northern  R.  R. 

Corporation 

Ann  Arbor  R.  R.  Co 

Aransas  Harbor  Terminal  Ry 

Bangor  & Aroostook  R.  R.  Co.. 

Boston  & MaineTl.  R 

Central  New  England  Ry.  Co.. 

Central  Vermont  Ry.  Co 

Charles  City  Western  Ry.  Co 

Chesapeake  & Ohio  Ry.  Co 

Chicago  & Eastern  Illinois  R.  R.  Co., 

receiver 

Chicago  Great  Western  R.  R.  Co 

Chicago,  Indianapolis  & Louisville  Ry. 

Co 

Chicago,  Milwaukee  & St.  Paul  Ry.  Co. 
Chicago,  Rock  Island  & Pacific  Ry.  Co. 
Chicago  & Western  Indiana  R.  R.  Co... 

Cisco  & Northeastern  Ry.  Co 

Cumberland  & Manchester  R.  R.  Co... 
Des  Moines  & Central  Iowa  R.  R.  Co. 
(formerly  the  Inter-Urban  Ry.  Co.)... 

Erie  Railroad  Co 

Fernwood,  Columbia  & Gulf  R.  R.  Co.i 
Ft.  Bodge,  Bes  Moines  & Southern 

R.  R.  Co 

Gainesville  & Northwestern  R.  R.  Co... 

Georgia  & Florida  Ry.,  receivers 

Greene  County  R.  R.  Co 

Hocking  Valley  Ry.  Co 

Kansas  City,  Mexico  & Orient  R.  R. 

Co.,  receiver 

Lake  Erie,  Frankiin  & Ciarion  R.  R.  Co. 
Louisville  dc  7eSersonville  Bridge  R. 
R.  Co.«... .................... ........ 

Minneapolis  & St.  Louis  R.  R.  Co 

Missouri  & North  Arkansas  Ry.  Co 

Mi^ouri  Pacific  R.  R.  Co 

Nationai  Railway  Service  Corporation 
account: 

Minneapolis  St.  Louis  R.  R.  Co.. 

Wheeling  & Lake  Erie  Ry.  Co 

New  York,  New  Haven  & Hartford 
R.  R«  Co....... 

Norfolk  Southern  R.  R.  Co. 

Salt  Lake  & Utah  R.  R.  Co 

Seaboard  Air  Line  Ry.  Co 

Seaboard  Bay  Line  Co 

Shearwood  Ry.  Co 

Toledo,  St.  Louis  & Western  R.  R.  Co.. 

Virginia  Blue  Ridge  Ry.  Co 

Virginia  Southern  R.  R.  Co 

Waterloo,  Cedar  Falls  & Northern  Ry. 

Co 

Western  Maryland  Ry.  Co... 

Wheeling  & Lake  Erie  Ry.  Co. 

Wichita  Northwestern  Ry.  Co 

Wilmington,  Brunswick  & Southern 
R.  R.  Co 


$275,250.00 

225,00a00 

5o,ooaoo 

84,000.00 

21,705,479.00 

300. 000.  00 

141.000. 00 
i4o,ooaoo 

8,073,023.97 


225, 000. 00 

84, 000. 00 

300. 000.  00 

141. 000.  00 

$247, 750. 00 


50,000. 00 


21, 705,479.00 


140, 000. 00 
8,073,023.97 


785, 000. 00 
2,205,373.00 


785, 000. 00 
455, 373. 00 


1,750,000. 00 


155.000. 00 
35,000,000.00 

7,862,00a00 

7,616,000.00 

230,250.00 

375. 000.  00 


155, 000.00 


186, 000. 00 
100, 200. 00 
375, 000. 00 


35, 000.000. 00 

7.862. 000. 00 

7. 430. 000.  00 
130,050.00 


633,500.00 

11,574,450.00 

20,000.00 


11, 574,450. 00 


633, 600. 00 

■”20,”66a6o 


200,000.00 

75. 000.  00 
792,000.00 

36.000. 00 

1.665.000. 00 

2.500.000. 00 
13,750.00 

147.000. 00 

1.382.000. 00 

3.500.000. 00 
6, 309,760.00 


349, 464. 13 
2,989,709.54 


6, 000. 00 

1, 665, 000. 00 

2,’505.‘6o 

147,000.00 

’5'309,‘760.'66' 


16, 456. 67 
140, 834. 92 


200,000.00 

75.000. 00 
792, 000.00 

30.000.  00 


2,500,000.00 
11, 250.00 


1. 382. 000.  00 

3. 500.000.  00 


333, 007.46 
2, 848, 874. 62 


27, 130,000.00 

1.463.000. 00 
872,60a00 

14,453,900.00 

3.376.000. 00 

20,000.00 

462.000. 00 

106.000. 00 

38.000. 00 

1. 260.000. 00 
2,622,800.00 
2,060,000.00 

381,750.00 

90.000. 00 


1 100, 000. 00 

' 46,600.00 


314, 000.00 
2, 500. 00 
46, 000. 00 

100, 000. 00 
2,060,000.00 

27,030,000.00 

1. 416. 400. 00 
872, 600. 00 

14, 453,900.00 

3.062.000. 00 
17, 500. 00 

416.000. 00 

106. 000. 00 
38, 000. 00 

1.260.000. 00 

2. 522. 800. 00 


381, 750.00 
90, 000. 00 


Total- 

Loans  and  repayments  to  June  30,  1926. 


170,746,059.64  I 


Grand  total. 


$350, 600, 667. 00 
350,600,667.00 


24,365,174.59  146,380,885.05 
179,854,607.36  


204,219,781.95  146,380,885.05 
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STOCK  AND  CIRCULATION  OF  MONEY  IN  THE  UNITED  STATES 

Table  73. — Stock  of  money,  classified  by  kind,  at  the  end  of  each  fiscal  year  from  1860  to  19S7  ' 


June  30— 

Gold  coin  and 
bullion  3 

Silver  dollars 

Subsidiary 

silver 

United  States 
notes 

Fractional 
currency  • 

Other  United 
States 
currency 

1 

State-bank 

notes 

National-bank 

notes 

Total 

Percentage 
of  gold  to 
total 
money 

1860 

8214,000,000 

821,000,000 

$207,102,477  i 

$442, 102,477 

48.41 

1861 

270, 000,000 

16,000. 000 

202,005,767 

488,005,767 

55. 33 

1862 

283, 000,000 

13,000,000 

896,620,000 

853, 040. 000 

183, 792, 079 

629, 452,079 

44.96 

1863 

260,000,000 

11,000,000 

387,646,589 

S20, 192,456 

93.230.495 

238.677.218 

1.010.746.758 

25.  72 

1864 

203,000,000 

10,000,000 

447, 300,203 

22,894,877 

169,252, 449 

179,157,717 

831,235,270  , 

1,062,840,516 

19. 10 

1865 

189,000,000 

9, 500,000 

431,066,428 

25.005.829 

236, 567,393 

142,919,638 

146,137,860  1 

1,180, 197,148 

16.01 

- 1866 

167,000,000 

9,000,000 

400. 780,306 

27,070,877 

162, 738, 532 

19, 996, 163 

281, 479, 908 

1,068,065.786 

15. 64 

1867 

186,000,000 

8,000,000 

371,783.597 

28.307.524  i 

123, 726, 542 

4, 484,112 

298, 625, 379 

1,020. 927,154 

; 18.22 

1868 

160,000,000 

8,000. 000 

356,000.000 

32,626,952 

28,859,025 

3, 163,771 

299,762,855 

888,412. 603 

■ 18.  ni 

1869 

173,000, 000 

7,000,000 

356, 000, 000 

32,114,637  , 

3,342,921 

2, 558.874 

299,742,475 

873, 758, 907 

19.80 

1870 

189, 500,000 

10,000,000 

356,000,000 

39,878,684 

2,507,438 

2, 222,793 

299,766,984 

899,875,899 

21.06 

1871 

163,500,000 

13,000,000 

356,000,000 

40.582.875  ' 

1,063,578 

1,968,058 

, 318,261,241 

894,375.752 

I 18.28 

1872 

148,060,000 

14,000, 000 

357,500,000 

40.855.835  : 

849,338 

1, 700,935 

' 337,664,795 

900,570,903 

16.43 

1873.. 

135,000,000 

* $1, 149, 305 

17,000,000 

356, 000. 000 

44.799,365  1 

701,473 

1, 399, 184 

347,267,061 

903, 316, 388 

14. 94 

1874 

147, 379, 493 

* 1.592,261 

19,500,000 

382,000,000 

45,881,296 

619,568 

1, 162;  453 

351,981,032 

950,116.103 

15. 51 

1875 

121,134,906 

<2.742,548 

28,000,000 

375,771,580 

42,129,424  j 

550,873 

964.  497 

354,408,008 

925,701,836 

13. 09 

1876 

130,056,907 

♦ 3,997,258 

32,418,734 

389,772,284 

34,446,595  ' 

500,383 

1,047, 335 

1 332,998,336 

905,237,832 

1 14. 37 

1877 

167,501, 472 

< 4,626,921 

45,837,506 

359,764.332 

20.403,137 

456,318 

909,  272 

' 317.048,872 

916, 547, 830 

1 18. 28 

1878  

1879  

213, 199,977 
245, 741,837 

16, 269,079 
41,276, 356 

65,778,828 

70,249,985 

346,681,016 
346,681, 016 

16,547,769 

427,703 

806, 106 

, 324,514,284 

329,691,697 

984, 224, 762 
1,  R4n  »Qi 

, 21.66 
77 

. 1880 

351,841,206 

69,660,408 

72,862,270 

346,681,016 

1 344,505,427 

1, 185,550, 327 

29.68 

1881 

478,484, 538 

95,297,083 

74,087,061 

346.681.016 

355,042,675 

1,349,592, 373 

35.45 

1882 

606,757,715 

122.788, 544 

74, 428,580 

346,681,016 

1 358,742,034 

1,409,397,889 

35.96 

1883 

542, 732,063 

152,047,685 

74,960, 300 

346,681,016 

1 356,073,281 

1,472,494, 345 

. 36.86 

1884 

545,500,797 

180, 306,614 

75,261,528 

346,681,016 

339, 499,883 

1.487,249.838 

36. 68 

1885 

588,697,036 

208,538,967. 

74,939,820 

346,681,016 

318,676,711 

1,537,433. 550 

38.29 

1886 

590,774,461 

237, 191,906 

75,060,937 

346,681,016 

311, 699. 454 

1, 561, 407. 774 

37.84 

1887 

654,620,335 

1 277,445,767 

75.547.799 

346,681,016 

279, 217. 788 

1,633,412.705 

40.07 

1888 i 

705,818, 855 

! 310,166,459 

76,406.376 

346,681,016 

252, 368, 321 

1,691,441,027 

41.73 

1889 1 

680, 063, 505 

; 343,947,093 

76,601,836 

346,681,016 

211  378,963 

1,658,672, 413 

41.00 

1890 1 

695,563,029 

380,083,304 

76,825,305 

346,681,016 

185,970, 775 

1,685, 123,429 

41. 28 

1891 1 

646.582.852 

438,753,502 

77,848,700 

346,681,016 

167,927,974 

1,677,794.044 

38. 54 

1892 

664,275,335 

491,057,518 

77,521,478 

346,681,016 

172,683,850 

1, 752,219, 197 

37. 91 

1893 

697, 697; 685 

1 638.300,776 

1 77,416,123 

346,681,016 

178,713,872 

1.738.808.472 

34.37 

1894 

627,293,201 

1 648,000,032 

76,249,925 

346,681,016 

206,854.787 

1,805,078,961 

34. 75 

1895 

636.256.023 

! 547,777,049 

76.954,434 

346.681,016 

211,691,035 

1,819,359,557 

34.97 
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1896. 

1897. 

1898. 


1899 

1900....^ 

1901  

1902  

1903  

1904  

1905  

1906  

1907  

1908  

1909  

1910  

1911  

1912  

1913  

1914  

1915  

1916  

1917  

1918  

1919  

1920  

1921  

1922  

1923  

1924  

1925  

1926  

1927  


599,597,964 

696,239,016 

861,514,780 

063,498,384 

1,034. 384, 444 

1,124,639,062 

1,192,594,589 

1,248,681,528 

1,327,656,398 

1,357,655,988  , 

1,475,706,765 

1,466,389,101  I 

1,618,133,492. 

1,642,041,999  | 

1,636,043,478 
1,753, 190,722 
1,818, 188,417 
1,870,761,835 
1,890,656,791 
3.985, 539,172 
2,449,739.010  > 
3, 171, 664, 286 
3, 153, 463, 497 
3, 113, 306, 403 

2, 765, 452, 382 
3, 297, 729,834 
3, 784,651,712 
4,049,553,748 
4,490, 807, 303 
4,386,195,841 
4. 500. 976,937 
4, 565, 098, 136 


551,723,999 

656. 590. 184 
561,350,859 
563,697,082 
566,131,027 
568,182,941 
570,135,200 
573,643,226 
572,869,605 
568,228,865 
568,251,530 
568,249,982 
568,259,812 
568,276,719 
568,277, 508 
568,279,367 
568,278,020 
568,273,263 
568,272,478 
568,271,655 
568,270.319 
368,269,513 
499,515,930 
308,145,759 
268,857, 494 
288,788, 378 
381,174,404 
491,886,769 
503,754,851 
522,061,078 

633.491. 184 
637,944, 446 


75,971,507 
75,818,369 
76, 127,610 
74,866,552 
82,863,742 
89,822,771 
97,183,762 
102,034, 567 
107,062,021 
114,824,189 
118,224,920 
130,452,218 
147,355,783 
159, 408, 546 
155, 158, 748 
159,607, 364 
170, 588,205 
175, 195,996 
182,006,687 
185, 430,250 
188,858,483 
198,274,719 
231,856,580 
242,870,438 

258,855,239 
271,314,375 
271,210,886 
269, 186,084 
277,614,378 
283,471,971 
288. 923. 000 
295, 589, 859 


346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346,681,016 

346.681.016 

346.681.016 

346. 681. 016 








Federal 
reserve  notes 

Federal  reserve 
bank  notes 

84, 260,500 
176, 168,450 
547,407,960 
1,847,580,445 
2,687, 556,985 
3, 405, 877, 120 
3, 000, 429, 860 
2,565,061,660 
2,676,902,380 
2,339,048,030 
1,942,239,630 
1, 995,206. 700 
2,077,473, 196 

9,000,000 

12,790,245 

15. 444.000 
187,666,980 
201,225,800 
150,772,400 

80, 495,400 

22.083.000 
10,596,170 

7,176,033 
5,713. 148 
4, 854,238 

226,000,547 

231,441,686 

227,900,177 

241,350,871 


1,799,975,033 
1,906,770,271 
2,073, 574.442 
2,190,093,905 


33.31 
36. 51 
41.55 
43. 99 


309,640,444 

353,742,187 

356,672,091 

413,670,650 

449,235,095 

495,719,806 

561,112,360 

603,788,690 

698,333,917 

689,920,074 


2, 339, 700,673 
2,483,067,977 
2, 563,266,658 
2,684,710,987 
2, 803, 504, 135 
2,883, 109,864 
3,069,976,591 
3,115,561,007 
3,378,764,020 
3, 406,328,354 


44.21 
45. 29 
46.53 
46. 51 
47.35 
47.09 
48.07 
47.06 
47.89 

48.21 


713, 430,733 
728, 194, 508 
745, 134,992 
759, 157,906 
750,671,899 
819,273,693 
744, 174,660 
715,420,010 
724,205,485 
719,276,732 


3,419,591,483 
3.555,958,977 
3,648,870,650 
3,720,070,016 
3,738,288,871 
3,989,4-56, 186 
4.482,891,938 
6,560. 507, 749 
6, 818, 746, 953 
7, 605, 604, 313 


47.84 
49. 30 
49. 83 
50. 28 
50. 58 
49. 77 
54. 65 
57.04 
46.25 
40.93 


719,037,730 
743, 290, 374 
758, 202,027 
747,439,719 
778,011,779 
733,366,074 
702, 669. 244 
704, 146, 267 


7,965, 986,781 
8,099,006,237 
8, 177,477,105 
8, 603,732,716 
8,746,613,527 
8,221,191  543 
8. 373, 660  229 
8, 531, 787, 157 


3172 
40. 72 
46. 28 
47.07 
61. 34 
53.36 
63. 75 
63.  61 


1 The  figures  from  1860  to  1889,  inclusive,  have  been  revised  from  the  best  data  available  in- annual  reports  of  the  Secretary  of  the  Treasury.  But  the  older  records,  especially 
during  the  Civi]  War  period  and  the  early  70’s,  are  not  complete  and  the  figures  for  gold  and  silver  in  those  years  are  only  estimates.  The  figures  beginning  with  1890  have. been. 
compQed  on  the  basis  of  revised  figures  for  J one  30  of  each  year  and  therefore  differ  slightly  from  the  monthly  circulation  statements. 

3 Does  not  include  gold  bullion  and  forefgu  coin  outside  of  the  vaults  of  the  Treasury.  Federal  reserve  banks,  and  Federal  reserve  agents. 

9 Although  notes  of  all  kinds  have  been  outstanding  in  small  amounts,  they  were  not  in  actual  circulation  to  any  extent  after  1878. 

« Silver  bullion  In  Treasury. 
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SECEETABY  OF  THE  TEEASUBY 


'rABLB  74. — Stodc  of  moneys  money  in  circulation,  and  amount  of  circulation  per  capita  at  the  end  of  each  fiscal  year  from  1860  to  1927  ^ 05 

05 


Money  held  In  the  Treasury 


Money  outside  of  the  Treasury 


June  Stock  of 

30—  money  in  * 


1860.. .. 

1861  3... 

1862  3... 

1863  3... 

1864  8... 

1865  8... 
1866^... 

18678.. . 

18688.. . 
1869*... 


$442, 102, 477 
488, 005, 767 
629, 452, 079 
1, 010, 746, 758 
1, 062, 840, 516 
1, 180, 197, 148 
1, 068, 065, 786 
1, 020, 927, 154 
888. 412,603 
873, 758,907 


1870  8... 

1871  8... 

1872  3... 

1873  3... 

1874  8... 

1875  8... 

1876  8... 

1877  8... 

1878  8... 
1879.... 


899, 875, 899 
894, 375, 752 
900,570,903 
903, 316, 388 
950, 116, 103 
925, 701, 836 
905, 237,832 
916, 547, 830 
984, 224, 762 
1, 033, 640, 891 


1880.... 

1881.... 

1882.... 

1883.. .. 

1884.. .. 

1885.. .. 

1886.. .. 

1887  

1888  

1889.... 


1, 185, 550, 327 
1,349,592,373 
1, 409, 397, 889 
1,472, 494, 345 
1. 487, 249, 838 
1, 537, 433, 550 
1, 561,407,774 
1, 633, 412, 705 
1,691,441,027 
1, 658, 672, 413 


Total! 


$6, 695, 225 
3, 600, 000 
23,754,335 
79,473,245 
55, 225, 536 
96, 656, 634 
138,892,893' 
180, 244, 975 
134, 171,600 
163, 073, 846 

156,994, 322 
118,009,599 
97,773,426 
99, 315, 643 
104, 625, 145 
109, 461, 182 
122, 288, 758 
134, 756,357 
189, 125, 625 
230, 703, 398 

225, 921, 568 
280, 224, 503 
294, 642, 580 
374, 616, 705 
410, 897, 520 
473, 125, 611 
472,867,849 
549, 217, 016 
641,124,464 
652, 596, 558 


Amount  held 
in  trust 
against  gold 
and  sliver 
certificatesfand 
Treasury  notes 
of  1890) 

Reserve 
against 
United  States 
notes  (and 
Treasury 
notes  of  1890) 

Held  for 
Federal  reserve 
banks  and 
agents 

$10, 505, 220 

18.678.110 

17. 643. 380 
29,955,960 

32.084.800 
17, 789, 680 
26,411,660 
34, 251, 320 

18. 015. 380 

17.548.800 
24, 174, 980 
32, 298, 040 
24, 904, 760 
15, 694, 300 

13, 753, 469 
44, 870, 249 

59. 335. 110 
132, 428, 056 
167, 573, 651 
228, 260, 676 
164, 160, 600 
233, 343, 454 
321, 854, 307 
374, 285, 794 

$100,  000,  000 

100, 000, 000 
100,000,000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 
100, 000, 000 

All  other 
money 


$6, 695, 225 
3,600^000 
23,754,335 
<79,473,245 
55, 225, 536 
96,6.56,634 
128, 387, 673 

161.566.865 
116, 528, 220 
133,117,886 

124,909,522 
100, 219, 919 
71.361, 766 
65,064,323 
86, 509, 765 
91,912,382 
98, 113, 778 
102, 458, 317 

164.220.865 
11^  009, 098 

l\%  168, 099 
135,35A254 
135, 10^  470 
142, 188, 649 
143,323,869 
144, 864, 935 
208, 707, 249 
215, 873, 562 
219,270,157 
178, 310, 764 


Total* 


$435, 407, 252 
484, 405, 767 
605, 697, 744 

931. 273. 513 
1,007,614,980 
1, 083, 540, 514 

939, 678, 113 
859, 360, 289 
771, 884, 383. 
740,641,021 

774,966,377 
794, 155^833 
829, 209, 137 
838,252,065 
. 863,606,338 
833,789,454 
807,124,054 

814. 089. 513 
820,003,897 
818, 631, 793 

973, 382, 228 
1,114, 238,119 
1, 174, 290, 419 
1, 230, 305, 696 
1, 243, 925, 969 
1, 292, 568, 615 
1, 252, 700, 525 
1, 317, 539, 143 
1,372,170,870 
1, 380, 361, 649 


Held  by 
Federal  reserve 
banks  and 
agents 


In  circulation 


Population  of 
continental 
United  States 
(estimated) 


Amount 


« $435, 407, 252 

< 484, 405, 767 

< 605, 697, 744 
<931,273,513 
1,007,614, 980 
1,083.540,514 

939,678,113 
859,360,289 
771. 884, 383 
740, 641,021 


Per  capita 


$13.85 
15.11 
18.52 
27.78 
29. 60 
31.18 
26.49 
23.73 
20.88 
19. 62 


31,443,321 

32.064.000 

32. 704. 000 

33. 365. 000 

34.046.000 

34.748.000 

35. 469. 000 

36. 211. 000 

36. 973. 000 

37. 756. 000 


774,966,377 
794, 155, 833 
829,209,137 
838, 252, 065 
863,606,338 
833,789,454 
807,124,054 
814, 089, 513 
820,003,897 
818, 631, 793 


20.10 
20.08 
20.43 
20.11 
20. 18 
18.97 
17.88 
17.56 
17.23 
16.75 


38, 558, 371 

39. 555. 000 

40.596.000 

41. 677. 000 

42. 796. 000 

43. 951. 000 

45. 137. 000 

46. 353. 000 

47. 598. 000 

48. 866. 000 


973, 382, 228 
1,114,238,119 
1, 174, 290, 419 
1, 230,305,696 
1, 243, 925, 969 
1, 292, 568, 615 
1, 252, 700, 525 
1, 317, 539, 143 
1, 372, 170, 870 
1, 380, 361, 649 


19. 41 
21.71 
22. 37 
22.91 
22.65 
23.02 
21.82 
22.45 
22.88 
22.52 


50, 155, 783 

51. 316. 000 

52. 495. 000 

53.693.000 

54.911.000 

56. 148. 000 

57. 404. 000 

58.680.000 

59.974.000 

61. 289. 000 


O 


6 
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THE;  FINANCES 


1890.. .. 

1891.. .. 

1892.. .. 

1893.. .. 

1894.. .. 

1895.. .. 

1896.. .. 

1897.. .. 

1898. .  . . 

1899.. .. 

1900.. .. 

1901.. .. 

1902.. .. 

1903.. .. 

1904.. .. 

1905.. .. 

1906.. .. 

1907.. .. 

1908.. .. 

1909.. .. 

mo.... 

1911.. .. 

1912.. .. 

1913.. .. 

1914.. .. 

1915.. .. 

1916.. ..: 

1917.. .. 

1918.. .. 

1919.. .. 

1920.. .. 

1921.. .. 

1922.. .. 

1923.. .. 

1924.. .. 

1925.. . .1 

1926..  ..1 

1927. . ..1 


1,685,123,429 
1,677,794, 044 
1,752,219,197 
1, 738, 808, 472 
1,805,078,961 
1,819,359,557 
1, 799, 975, 033 
1, 906, 770, 271 
2, 073, 574, 442 
2,19^093,905 

2,339,700,673 
2,483,067,977 
2,663,266,658 
2,684,710,987 
2, 803, 604, 135 
2, 883, 109, 864 
3, 069, 976, 591 
3, 115, 561, 007 
3, 378, 764, 020 
3, 406, 328, 354 


684.259.266 
648,001,076 
716,917,786 
702,428,878 

672.282.267 
701,338,503 
761, 440, 624 

744. 391. 268 
759, 959, 083 
813, 376, 324 

969,052,210 
1,031, 964,468 
1,096,635,554 
1, 16i  087, 038 
1,224,057,129 
1,244,574, 686 
1, 328, 749, 186 
1, 418,863,611 
1, 593, 967, 386 
1, 597, 013, 885 


3, 419, 591, 483 
3, 555, 958, 977 
3, 648, 870, 650 
3, 720, 070, 016 
3, 738, 288, 871 
3,989,456,186 
4, 482, 891, 938 
5, 560, 507, 749 
6, 818, 746, 953 
7, 605, 504, 313 


1, 602, 249, 840 
1, 729, 105, 262 
1, 779, 933, 145 
1, 832, 114, 538 
1, 843, 452, 323 
1, 964, 853, 949 
2,355,630,762 
2,  $58, 121, 673 
2, 973, 118, 006 
2, 906, 918, 873 


7. 965, 986, 781 
8, 099, 006, 237 
8, 177, 477, 105 
8,603,732, 716 
8,746,513,527 
8, 221, 191, 543 
8,373, 660,229 
8, 531, 787, 157 


2, 378, 586, 783 
2, 918, 696, 736 
3, 511, 962, 691 
3,818,882,894 
4,245,699,033 
4,174, 598,940 
4,207,918, 206 
4, 156, 170, 267 


428,387,097 
467,647,739 
566, 045, 776 
560, 321, 651 
528, 012, 014 
483, 947, 419 
467, 900, 557 
478, 604, 168 
524, 244, 536 
527, 354, 300 


684,502,535 
724, 204, 453 
782, 759, 447 
851, 068, 220 
939, 695, 854 
949, 347, 475 
995, 419, 223 
1, 076, 259, 059 
1, 253, 218, 854 
1, 296, 926, 188 

1, 285, 013, 962 
1, 387, 148, 881 
1, 415, 575, 588 
1, 475, 782, 971 
1, 507, 178, 879 
1, 619, 428, 701 
2,057,409,391 
2, 063, 390, 829 
1,-407,694, 251 
906, 672, 947 

704, 637, 755 
919, 643, 386 
1, 000, 577, 605 
1,150,167,965 

1.628. 138.695 

2. 059. 798. 696 
2, 139, 770, 428 
2, 096, 205, 453 


100,000,000 
100, 000, 000 
100, 000, 000 
96,519,833 
64,976,622 
100, 000, 000 
100,000,000 
100, 000, 000 
100, 000, 000 
100,000,000 

150,000,000 
150, 000, 000 
150, 000, 000 
150, 000, 000 
150, 000, 000 
150, 000, 000 
150, 000, 000 
150, 000, 000 
150, 000, 000 
150, 000, 000 

150, 000, 000 
150, 000, 000 
150,  000, 000 
150,000,000 
150, 000, 000 
152, 977, 037 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 

152, 979, 026 
152, 979, 026 
152, 979, 026 
152,979,026 
152,979,026 
153, 620,986 
154,188,886 
155, 420, 721 


5526, 295, 000 
1,205,082,010 
1, 416,086,099 

1,184,275,552 
1,537,856,895 
2,108,886,911 
2,285,169,646 
2,260,891,035 
1,752,744,435 
1,717,348, 235 
1,712,002,936 


155,872, 159 
80,353,337 
50,872,010 
45^587,394 
79,293,631 
117,391,084 
193,540,067 
165,787,100 
135,714,547 
186,022,024 


134, 549, 675 
157,760,015 
163,876,107 
167,018,818 
134,361, 275 
145, 227, 211 
183,329,963 
192,604,552 
190,748,532 
150,087,697 


167, 235, 878 
191,956,381 
214,357,557 
206,331, 567 
186,273,444 
192,448,211 
145, 242, 345 
115,456,818 
207, 362, 719 
431, 180, 801 


336,694,450 
308, 217, 429 
249, 519, 149 
230,566,257 
203,690,277 
208, 434, 823 
196, 610, 657 
192, 541, 157 


1, 429, 251, 270 
1, 497, 440, 687 
1, 601, 347, 187 
1, 596, 701, 245 
1,660,808,708 
1, 601, 968, 473 
1, 506, 434, 966 
1, 640, 983, 171 
1, 837, 859, 895 
1,904,071,881 

^055,150,998 
2, 175, 307, 962 
2, 249, 390, 551 
2, 367, 692, 169 
2, 519, 142, 860 
2, 587, 882, 653 
2, 736, 646, 628 
2, 772, 956, 455 
3, 038, 015, 488 
3, 106, 240, 657 

3,102,355,605 
3, 214, 002, 596 
3, 284,  513, 093 
3, 363, 738, 449 
3, 402, 015, 427 
3, 644, 030, 938 
4, 184, 670, 567 
4, 765, 776, 905 
5, 253, 323, 198 
5, 605, 258, 387 

6, 292, 037, 753 
6, 099, 952, 887 
5, 666, 092, 019 
5,935,017,787 
6,128,953, 189 
6, 106, 391, 299 
6,305,512,451 
6,471,822, 343 


$382, 964, 815 
593, 338, 843 
763, 862, 294 
839, 642, 745 
810, 400, 758 

903, 907, 594 
1, 257, 368, 483 
1, 292, 076, 982 
1,205,639,271 
1,374,180,435 
1, 369, 927, 062 
1,470, 860, 334 
1, 727, 532, 925 


1,429,251, 270 

1. 497. 440. 707 
1, 601, 34^  187 
1,596,701,245 

1.660.808.708 
1, 601, 968, 473 
1, 506, 434, 966 
1,64^  983,171 
1, 83^  859, 895 
1,904, 071, 881 

2, 055, 150, 998 
2i  175, 307, 962 
2,249,390,551 
2, 367, 692, 169 
2,519,142,860 
2, 587, 882, 653 
2,736,646>628 
2, 772, 966, 455 
3, 038, 015, 488 
3, 106,  240, 657 

3, 102, 355, 605 
3, 214, 002, 596 
3, 284,  513, 093 
3, 363, 738, 449 
3, 402,  015, 427 
3, 261, 066, 123 
3, 591, 331, 724 
4, 001, 914, 611 
4, 413, 680, 453 
4, 794, 857, 629 

5, 388, 130, 159 
4,842,584,404 
4, 374, 015, 037 
4,729,378,516 
4,754,772,754 
4, 736, 464, 237 
4, 834, 652,117 
4, 744, 289, 418 


22.82 
23.45 
24.60 
24.07 
24.56 
23.24 
21.44 
22.92 
25. 19 
25.62 


62,622,250 

63.844.000 

65.086.000 

66. 349. 000 

67. 632. 000 

68.934.000 

70.254.000 

71. 592. 000 

72.947.000 

74. 318.000 


26.93 
27.98 
28.43 
29.42 
30.77 
31.08 
32.32 
32.22 
34. 72 

34. 93 


76,303,387 

77.754. 000 

79. 117. 000 

80. 487. 000 

81.867.000 

83. 260. 000 

84.662.000 

86. 074. 000 

87. 496. 000 

88.926.000 


34.33 
34.20 

34. 34 
34.56 

34.35 
32.38 
35.06 
38. 43 
41.69 
45. 18 


90.363.000 

93. 983. 000 
9^  656,000 
9^  337, 000 

99. 027. 000 
c 100, 725, 000 

102. 431. 000 

104. 145. 000 

105. 869. 000 

106. 136. 000 


50.63 
44.80 
39. 86 

42.50 
42. 19 

41. 51 
41.85 
40. 67 


106. 414. 000 

108.087.000 

109. 743. 000 

111.268.000 

112,686,000 

114. 104.000 

115.523.000 

116.943.000 
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1 The  form  of  circulation  statement  was  revised  beginning  July  1,  -1922,  so  as  to  include  in  the  holdings  of  the  Federal  reserve  banks  and  agents  and,  hence,  in  the  stock  of 
money,  gold  bullion  and  foreign  gold  coin  held  by  the  Federal  reserve  banks  and  agents,  and  to  include  in  -the  holdings  of  the  Federal  reserve  banks  and  agents,  and,  hence, 
exclude  from  money  in  circulation,  all  forms  of  money  held  by  the  Federal  reserve  banks  and  agents  whether  as  reserve  against  Federal  reserve  notes  or  otherwise.  This  change 
did  not  affect  the  figures  for  money  in  circulation  prior  to  the  establishment  of  the  Federal  reserve  system.  For  the  sake  of  comparability  the  figures  for  1915  to  1921,  inclusive,  as 
shown  on  on  this  statement,  have  been  compiled  on  the  revised  basis.  . . 

* The  amount  of  money  held  In  trust  against  gold  and  silver  certificates  and  Treasury  notes  of  1890  should  be  deducted  from  these  totals  before  combining  them  with  total  money 
outside  of  the  Treasury  to' arrive  at  the  stock  of  money  in  the  United  States. 

» Revised  figures:  See  footnote  U)  on  p.  635.  . . , . 

^Includes  total  stock  of  silver  dollars  andfsubsidiary  silver  1860-1863;  and  of  gold  coin  and  bullion,  1862  and  1863.  It  is  not  practical  to  present  the  amounts  in  circulation  sep-  CO 
arately  for  the  years  mentioned.  . < 
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Table  75. — Money  in  circulation,  by  kinds  June  SO,  19B7,  revised  from  reports  received  after  July  1 


Kind  of  money 


Gold  coin  and  bullion 

Gold  certificates 

Standard  silver  dollars 

Silver  certificates 

Treasury  notes  ol  1890 

Subsidiary  silver 

United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes. . 
National-bank  notes 

. Total,  June  30,  1927 

Comparative  totals: 

May  31, 1927 

June  30, 1926 

Oct.  31, 1920 

Mar.  31, 1917 

June  30, 1914 

Dec.  31, 1879 


Stock  of 
money* 

Money  held  in  tbe  Treasury 

Money  outside  of  the  Treasury 

Population  of 
Continental 
United  States 
(estimated) 

Total 

Amount  held 
in  trust 
against  gold 
and  silver 
certificates 
(and  Treas- 
ury notes  o( 
1890) 

Reserve 
against 
United 
States 
notes  (and 
Treasury 
notes  of 
1890) 

Held  for 
Federal 
reserve  banks 
and  agents 

All  other 
money 

Total 

Held  by 
Federal 
reserve  banks 
and  agents  ® 

In  circulation 

Amount 

Per 

capita 

*$4, 565, 098, 136 
3 1, 625, 278, 749 
537,944,446 
3 469, 599, 900 
3 1, 326,804 
295, 589,859 
346, 681, 016 
2, 077, 473, 195 
4,854,238 
704, 146,267 

$3, 681,406,436 

$1,  625, 278,749 

$165,420,721 

$1,712,002,936 

$168,704,030 

$913, 691, 700 
1, 625, 278, 749 
61,838,409 
469, 599, 900 
1,326,804 
290,343, 130 
343,450,833 
2, 076, 513, 635 
4, 661.332 
685,117,851 

$527,635,307 
618,203,910 
13, 121, 549 
93, 801, 659 

$386, 056, 393 
1, 007, 074, 839 
48, 716, 860 
375, 798, 241 
1,326,804 
275, 604, 480 
292, 205, 453 
1, 702, 843, 437 
4, 605, 575 
650, 057, 336 

$3. 30 

8. 61 
.42 
3.21 
.01 
2. 36 
2. 50 
14. 56 
.04 
• 5.66 

476, 106, 037 

470,926,704 

5, 179,333 

5, 246, 729 
3, 230, 183 
959, 560 
192,906 
19, 028,416 

5,  M6, 729 
3, 230, 183 
959, 560 
■ 192, 906 
19, 028,416 

i4, 738, 650 
51, 245, 380 
373, 670, 198 
55, 757 
35, 060, 515 

8, 531, 787, 157 

U,  156, 170,267 

2, 096, 205,453 

155,420,721 

1,712,002,936 

*192,541, 157 

6,471,822,343 

1,727,  532,925 

4, 744,289,418 

40.57 

116, 943,000 

8, 546,745, 712 
8, 373, 660, 229 
8, 326,338,267 
5, 312, 109, 272 
3, 738, 288, 871 
1,007,084,483 

U,  157,958, 128 
H,  207, 918, 206 
*2,406, 801, 772 
*2, 942,998,527 
*1,843,452, 323 
* 212,420,402 

2, 082,395, 385 
2, 139, 770,428 
' 696,854,226 
2, 684, 800, 085 
1, 507, 178, 879 
21, 602, 640 

155,420,721 
154, 188,886 
152,979,026 
152,979,026 
150, 000, 000 

1,722,946,574 
1,717,348, 235 
1,206,341,990 

197, 195, 448 
196, 610, 657 
350, 626, 530 
105, 219, 416 
186,273, 444 
90, 817,762 

6,471, 182,969 
6, 305,  512, 451 
6, 616, 390, 721 
5,053, 910,830 
3, 402, 015.427 
816, 266, 721 

1, 685, 211, 481 
1. 470, 860, 334 
987, 962, 989 
953, 320, 126 

4, 785,971,488 
4. 834, 652,117 
5, 628,427,  732 
4, 100, 590, 704 
3,402,015,427 
816,266,721 

40.97 
41. 85 
52.36 
39.54 
34. 35 
16.92 

116. 824. 000 
115,  523, 000 

107. 491. 000 

103. 716. 000 

99. 027. 000 

48. 231.000 

100^000.000 



1 Includes  United  States  paper  currency  in  circulation  in  foreign  countries  and  tbe  amount  held  by  the  Cuban  agency  of  the  Federal  reserve  bank  of  Atlanta. 

< Does  not  include  gold  bullion  or  foreign  coin  oustide  of  vaults  of  the  Treasury^  Federal  reserve  banks,  and  Federal  reserve  agents. 

> These  amounts  are  not  included  in  the  total  since  the  money  held  in  trust  agamst  gold  and  silver  certificates  and  Treasury  notes  of  1890  is  included  under  gold  coin  and  bullion 
and  standard  silver  dollars,  respectively. 

4 Tbe  amount  of  money  held  in  trust  against  gold  and  silver  certificates  and  Treasury  notes  of  1890  should  be  deducted  from  this  total  before  combining  it  with  total  money  out- 
side of  the  Treasury  to  arrive  at  the  stock  of  money  in  tbe  United  States. 

• This  total  includes  $19,693,297  of  notes  in  process  of  redemption,  $139,124,060  of  gold  deposited  for  redemption  of  Federal  reserve  notes,  $7,355,599  deposited  for  redemption  of 
national-bank  notes,  $2,830  deposited  for  retirement  of  additional  circulation  (act  of  May  30, 19^),  and  $6,426,700  deposited  as  a reserve  against  postd  savings  deposits. 

® Includes  money  held  by  tbe  Cuban  agency  of  the  Federal  reserve  bank  of  Atlanta. 


Note.— Gold  certificates  are  secured  dollar  for  dollar  by  gold  held  in  the  Treasury  for  their  redemption;  silver  certificates  are  secured  dollar  for  dollar  by  standard  silver,  dollars 
held  in  the  Treasury  for  their  redemption;  United  States  notes  are  secured  by  a gold  reserve  of  $155,420,721  held  in  the  Treasury.  This  reserve  fund  may  also  be  used  for  the  redemp- 
tion of  Treasury  notes  of  1890,  which  are  also  secured  dollar  for  dollar  by  standard  silver  dollars  held  in  the  Treasury.  Federal  reserve  notes  are  obligations  of  the  United  States, 
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and  a first  lien  on  all  the  assets  of  the  issuing  Federal  reserve  bank.  Federal  reserve  notes  are  secured  by  the  deposit  with  Federal  reserve  agents  of  a like  amount  of  gold  or  of  gold 
and  such  discounted  or  purchased  paper  as  is  eligible  under  the  terms  of  the  Federal  reserve  act.  Federal  reserve  banks  must  maintain  a gold  reserve  of  at  least  40  per  cent,  including 
the  gold  redemption  fund  which  must  be  deposited  with  the  United  States  Treasurer,  against  Federal  reserve  notes  in  actual  circulation.  Lawful  money  has  been  deposited  with 
the  Treasurer  of  the  United  States  for  retirement  of  all  outstanding  Federal  reserve  bank  notes.  National  bank  notes  are  secured  by  United  States  bonds  except  where  lawful  money 
has  been  deposited  with  the  Treasurer  of  the  United  States  for  their  retirement.  A 5 per  cent  fund  is  also  maintained  in  lawful  money  with  the  Treasurer  of  the  United  States  for 
the  redemption  of  national-bank  notes  secured  by  Government  bonds. 


Table  76,^Stock  of  money,  classified  by  kind,  at  the  end  of  each  fiscal  year  from  1916  to  1927,  revised  for  earmarked  gold  coin  and  gold  held 

abroad  ‘ 


June  30 

Gold  coin  and 
bullion 

Silver  dollars 

Subsidiary 

silver 

United  States 
notes 

Federal 
reserve  notes 

Federal  reserve 
bank  notes 

National-bank 

notes 

Total 

Percentage 
of  gold  to 
total 

- money 

1916 : 

$2,444,  667,  711 

$568. 270, 319 

$188, 858, 483 

$346,681,016 

$176, 168, 450 

$9, 000, 000 

$744, 174,  660 

$4, 477, 820, 639 

54. 60 

1917 

3, 218, 066, 826 

568, 269, 513 

198, 274, 719 

346,681,016 

547, 407, 960 

12, 790, 245 

715,420,010 

5, 606, 910, 289 

57. 39 

1918 

3, 162, 792, 999 

499, 515, 930 

231,856,580 

346,681,016 

1,847,  580, 445 

• 15,444.000 

724, 205, 485 

6, 828, 076, 455 

46.32 

1919 

3, 113, 306. 403 

308, 14.5,  759 

242, 870,438 

346,681,016 

2, 687, 556, 985 

187, 666, 980 

719, 276, 732 

7, 605, 604, 3.13 

40.  93 

1920 

2, 865,482,492 

268.857, 494 

258, 855, 239 

346, 681,016 

3. 405, 877, 120 

201, 225, 800 

719, 037, 730 

8, 066, 016,891 

35.53 

1921 

3. 274. 729, 834 

388, 788, 378 

271,314,375 

346,681,016 

3, 000.429, 860 

150, 772, 400 

743, 290, 374 

8, 076, 006, 237 

40.  55 

1922 

3,784,651,712 

381, 174, 404 

271,210,886 

346,681,016 

2,555, 061,660 

80,495,400 

758, 202, 027 

8, 177, 477, 106 

46.28 

1923 : 

4, 049,653,748 

491,886,769 

269, 186;  084 

346,681,016 

2, 676, 902, 380 

22,083,000 

747, 439, 719 

8, 603, 732, 716 

47.07 

1924 

4, 488, 390, 565 

503,754,851 

277, 014,378 

346,681,016 

2,339, 048,030 

10, 596,  170 

778,011,779 

8, 744, 096, 789 

51.  33 

1925 

4. 364. 631. 581 

522, 061, 078 

283, 471,971 

346,681,016 

1,942,239,630 

7,176,033 

733, 366, 074 

8, 199, 627, 283 

53.23 

1926 

4,447,396,937 

533,491, 184 

288,923,000 

346,681,016 

1, 995, 205, 700 

5,713,148 

702, 669, 244 

8, 320, 080, 229 

53. 45 

1927 ; 

4, 587, 298,  153 

537, 944, 446 

295,589,859 

346,681,016 

2,077,473,195 

4, 854, 238 

704, 146, 267 

8, 553, 987, 174 

53.63 

* The  data  in  this  table  differ  from  the  data  for  the  same  years  in  Table  73,  since  the  data  in  this  table  for  gold  coin  and  bullion  and  for  total  stock  of  money  have  been  revised 
so  as  to  exclude  earmarked  gold  coin  and  to  include  gold  coin  and  bullion  held  abroad  for  the  account  of  tbe  Federal  reserve  banks.  Only  years  affected  by  these  revisions  are 
shown  in  this  table. 
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Table  77. — Stock  of  moneys  money  in  circulationf  and  amount  of  circulation  per  capita  at  the  end  of  each  fiscal  year  from  1916  t6^J.927f 

revised  for  earmarked  gold  coin  and  gold  held  abroad  ^ 


Money  held  in  the  Treasury 

Money  outside  of  the  Treasury  ' 

June  30 

Stock  of  money 

1 Total  1 - 

Amount  held  in 
trust  against 
gold  and  silver 
certificates  (and 
Treasury  notes 
of  1890) 

Reserve 
against 
United  Stat^ 
notes  (and 
Treasury 
notes  of  1890) 

1 

^ Held  for  Fed- 
1 eral  reserve 
> banks  and 
agents 

i 

All  other 
money 

Total  > 

1 

Held  by  Fed» 
eral  reserve 
banks  and 
agents 

In  circulation 

Fftr 

capita 

Population 
of  continen- 
tal United 
States 
(estimated) 

1916  

1917  

1918  

1919  

1920  

1921.. .. 

1922  

1923  

1924  

1925.. .-. 

1926  

1927  

' $4,477,820,639 
5,606,910,289 
, 6,828,076,455 
7,605,504,313 
8,066,016.891 
8, 076, 006, 237 
8, 177, 477, 105 
8, 603, 732, 716 
8, 744, 096,789 
8, 199, 627, 283 
8, 320, 080, 229 
8, 553, 987, 174 

' $2, 355, 630,  762, 
2, 858, 121, 673 
2, 973, 118, 006 
2, 906,918, 873 
2, 378, 586, 783 
2,918,696, 736 
3,  511,962,691 
3,818,882, 894 
4, 245,699, 033 
4, 174, 598, 940 
4, 207, 918, 206 
4, 156, 170, 267 

$2,057,409  391 
-2, 063, 390, 829 
1, 407,  694,  251 
906, 672, 947 
704, 637, 755 
919, 643, 386 
1, 000, 577, 605 
1, 150, 167, 965 

1.628. 138.695 

2. 059. 798. 696 
2, 139, 770, 428 
2, 096, 205, 453 

■ $152,979,026 
152, 979, 026 
152, 979, 026 
' 152,979,026 
152, 979, 026 
, 152, 979, 026 
1 152,979,026 
152,979,026 
, 152,979,026 
1 153,620,986 
' 154,188,886 
155,420,721 

$526,295,000 
1. 205, 082. 010 
1 1,416,086,099 
1,184,275,552 
, 1,537,856,895 
1 2,108,886,911 
2,285,169,646 
2,260,891, 035 
1,752,744,435 
1, 717,348,235 
1^712,002,936 

$145, 242,  345 
115,456,818 
207, 362, 719 
431, 180, 801 
336, 694, 450 
308.217, 429 
249, 519, 149 
230, 566, 257 
203,690, 277 
208,434,823 
196, 610, 657 
192, 541, 157 

$4, 179, 599, 268 

4,  812, 179, 445 

5,  262,  652, 700 
5, 605, 258, 387 
6, 392, 067, 863 

; 6,076,952,887 
1 5,666,092,019 
5,935,017,787 
1 6,126,536,451 
' 6,084,827,039 
6, 251, 932. 451 
6,494,022,360 

$593, 338, 843 
816, 362, 294 
855, 913, 792 
810, 400, 758 
1, 015, 437, 704 
1, 257, 368, 483 
1, 292, 076, 982 
1, 205, 639, 271 
1, 374, 180, 435 
1, 369, 927, 062 
1, 470, 860, 334 
1,750,832,942 

$3, 586, 260, 425 
3, 995, 817, 151 
4, 406, 738, 908 
4, 794, 857, 629 
5, 376, 630, 159 
, 4,819,584,404 
4,374,015,037 
4, 729, 378,  516 
4,752,356,016 
4, 714, 899, 977 
4, 781, 072,117 
4,743, 189,418 

$35. 01 
38. 37 
41.62 
45.18 
50.53 
44.59 
39. 86 
42. 50 
42. 17 
41. 32 
41.39 
40.56 

102. 431. 000 

104. 145. 000 

105.869. 000 

106. 136. 000 

106.414. 000 

108.087.000 
! 109,743,000 

111.268.000 
112, 686, 000 

114. 104. 000 

115. 523.000 

116. 943. 000 

> Tbe  data  in  this  table  differ  from  the  data  for  the  same  years  in  Table  74  in  tbe  foliowing  manner:  In  this  table  the  data  have  been  revised  so  as  to  exclude  earmarked  gold  coin, 
from  tbe  stock  of  money,  and  bence  from  money  in  circulation,  and  to  include  in  tbe  holdings  of  tbe  Federal  reserve  banks,  and  hence  in  tbe  stock  of  money,  gold  coin  and  bullion 
held  abroad  for  the  account  of  the  Federal  reserve  banks.  Only  years  affected  by  these  revisions  are  shown  in  this  table. 

* The  amount  of  money  held  in  trust  against  gold  and  silver  certificates  and  Treasury  notes  of  1890  should  be  deducted  from  these  totals  before  combining  them  with  total  money 
outside  of  tbe  Treasury  to  arrive  at  tbe  stock  of  money  in  tbe  United  States. 
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Table  78. — Money  cost  of  the  World  War  to 
[Net  expenditures  of  tbe  United  States  Qovemment  after 


1917 

1918 

1910 

EXECUTIVE 

Kelief,  protection,  and  transportation  of  American 

$557, 753. 03 
53,375. 85 

$102,760.66 

7, 283, 577. 84 
360, 000. 00 

218, 530. 80 

$79, 581. 58 
7, 703, 083. 69 

National  security  and  defense,  executive,  various 

INDEPENDENT  OFFICES 

1, 179, 018. 29 
2, 739, 340. 63 
6, 369, 671. 35 
1,939, 141.37 
47, 697. 37 
654, 039. 43 
228,497. 80 

2,001,425.49 
349, 238, 385. 21 

701, 289. 59 

102, 024.  20 
15, 152. 00 

1, 093, 858. 55 
80, 900. 65 

National  Advisory.  Committee  for  Aeronautics 

Vocational  Rehabilitation,  including  national 

150, 000, 000. 00 

Federal  control  of  telegraph  and  telephone  systems. 

6,330, 675. 75 
10, 000. 00 
250, 000. 00 

17, 644, 584. 08 
142,402. 31 

Federal  Reserve  Board:  Expenses,  trading  with 

12,600.00 

36,907.83 

717,636.33 

»4. 62 

State,  War,  and  Navy  Department  buildings: 

Federal  Trade  (jommission:  National  security 

42,480.78 

270,122.93 

81,291.38 

Interdepartmental  Social  Hygiene  Board;  Protec- 
tion of  military  and  naval  forces  and  national 

United  States  Employees  Compensation  Commis- 
sion; Expenses  in  France  and  national  security 

' 

WAR  EMEROENCY  CORPORATIONS 

5, 000, 000. 00 
70,000,000.00 

1,872, 335, 577.61 

295. 000.  000. 00 

100.000. 000.00 

576, 015. 78 
117,125.05 
11,959,413.79 
1 1,289,510.36 

United  States  Shipping  Board  Emergency  Fleet 
Corporation  (includes  United  States  Shipping 

16,352,468.98 

863, 160, 889. 34 

55. 000.  000-  00 

50. 000.  000. 00 

194, 195. 72 
17,190.00 
1,135, 037.31 
13,234, 664.98 

INTERIOR  DEPARTMENT 

National  security  and  defense,  war  materials  in* 
vestigations,  etc.,  adjustment  and  payment  of 

POST  OFFICE  DEPARTMENT 

National  security  and  defense,  espionage,  and 

STATE  DEPARTMENT 

Nation^  security  and  defense  and  other  war  ap- 

143,263. 93 

DEPARTMENT  OF  AGRICULTURE 

National  security  and  defense,  procuring  nitrate  of 
soda,  stimulating  agriculture,  etc 

* Credit,  deduct. 

. < After  deducting  expenditures  since  1921. 

* Assets  of  June  30,  1927. 

* Covered  into  Treasury  on  July  15,  1926. 

* Of  this  sum  $22,438,834.31  was  covered  into  tbe  Treasury  during  the  fiscal  years  1922-1926. 

* Assets  of  June  30,  1926  (loss  continuing  costs  1^1-1926;  figures  as  of  June  30,  1927,  not  available) . 
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the  United  States  Government  to  June  SO,  19^7 

deducting  the  estimated  value  of  certain  assets  acquired) 


Assets  June  30, 

1921  (pertly  Net  war  cost 
estimated) 


1 $5, 466. 80 

123, 298.38 
> 1 1.47. 


$9, 147. 74 


$743, 776. 211 


14,305.90  15,031,044.90. 

359,998.53 


$58,694,401 


$20,000.00 


$665, 081. 81 

15,031,044. 90 
359,968.63 


803,945.08 
1351,711.76 
1273,875.82 
16, 669. 66 
93,236,117.80 
107, 758. 20 
229, 886.11 

32, 695, 986. 82 
1,038,014, 901. 18 
12, 018, 557. 68 
1 1,633,859.11 
1 4, 460. 00 


461,235.74 
64, 523. 52 
1 1, 121, 701. 03 
1, 963. 75 
1, 658, 829. 74 
66, 636. 05 
184, 600. 52 

101,048, 395. 78 
739,019,362.64 
1, 195, 708. 79 
1 249, 375. 95 
23.78 


2,662, 729.41 
2, 452, 15Z  39 
5, 675, 384. 09 
1, 957, 774. 78 
94, 942, 644. 91  . 
1, 924, 316. 43 

739. 037. 08  . 

135, 745, 808. 09 
2, 276, 872, 649. 03 
13, 214, 266. 47 
21, 092, 024. 77 

147. 966. 09 

250,000.00. 

12, 495. 38  . 

36,907.23. 

759, 486. 13 


2, 688. 22 
26, 001. 21 
124, 902. 35 
154, 010. 17 


267, 243. 90 


4,604.59 
*434,789,811.47 
107, 563. 44  . 
7,572,642.85. 
5,346.49. 


1, 363. 17 
2, 653. 65 
7,606.74 
3, 638. 42 


23, 775. 79 
58.60 


2, 658, 678. 02 
2, 423, 497. 53 
5, 542, 875. 00 
1, 800, 126. 19 
94, 942, 644. 91 
1, 633, 290. 74 
738,978.48 


2,000.00  135,739,203.50 

*277,278,392.80  1,564,804,444.76 

13,106,703.03 

13,619,381.92 

142, 619. 60 

250, 000. 00 


12,495.38. 


17,303.23 
767,045. 01 


365, 325. 3ll  393, 125. 60  1, 028. 573. 84 


1,845.59  1,026,419.38 


* 166. 20  1 433. 55  80, 691. 57 

46, 603. 06  ' 386, 094. 78  430, 697. 84 , 


80, 645. 95 
430, 597. 84 


1 3, 500, 000. 00. 


5, 000, 000. 00 

66, 600, 000. 00 


30, 000, 000. 00 
7,659, 294.11 


* 11, 370, 621. 39  » 36, 370, 621. 39 

*30,145,523.40  28,695,182.49 


470, 229, 549. 35 

150.000. 000.00. 

350.000.  000.00. 


94, 021,783.88 


1,316, 100,269. 06 
500, 000, 000. 00  . 
500, 000, 000. 00 


450,000,000. 00 


*280,504,525.98  3,035,526,530.81 
7 545, 439, 608. 93  * 45, 439, 608. 93 

*25,000,000.00  25,000,000.00 


1,386.815.36  2,159,671.08  4,316,697.94 


220,652. 23- 


4,096, 045.  71 


47,155.98  63,795.86 


245, 266. 89. 


245, 266. 89 


17, 063, 675. 94 


16,969,037. 52 


» 3, 728, 825. 72l  9, 162, 609. 521 


17,378,838. 42; 


949,500.001  15.414,991.71 


* Of  this  sum  $499,000,000  was  covered  into  the  Treasury  during  the  fiscal  year  1925.  If  the  Treasury 
made  an  interest  charge  against  the  corporation  of  4.28  i^r  cent  on  net  payments  (advances)  from  the 
Treasury  the  apparent  profit  of  $45,434,608.93  would  be  entirely  wiped  out. 

8 The  sum  of  $25,000,000  was  covered  into  the  Treasury  during  the  fiscal  year  1922;  on  account  of  the 
remaining  $25,000,000  of  its  capital  stock  the  Grain  Corporation  turned  over  to  the  Treasury  certain  foreign 
obligations  received  by  it. 
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KEPOBT  ON  THE  FINANCES 


Table  78. — Money  cost  of  the  World  War  to  the 


DEPARTMENT  OF  COMMERCE 

National  security  and  defense,  military  research, 
etc - 


DEPARTMENT  OF  LABOR  . 

National  security  and  defense,  expenses  interned 
aliens,  war  employment  service,  etc.. 


DEPARTMENT  OF  lUSTlCE 

National  seciulty  and  defense,  expenses  of  aliens, 
etc 

TREASURY  DEPARTMENT 


Bureau  of  War  Risk  Insurance 

Expenses  of  loans 

Auditing  accounts  abroad - 

Expenses  trading  with  the  enemy  act 

National  security  and  defense 

Collecting  war  revenue,  tax  on  estates,  munitions, 

excess  profits  tax,  etc 

Hospital  facilities,  service,  etc.  (Public  Health 

Service) 

Hospital  construction  (Supervising  Architect)..... 
Coast  Guard  (see  S.  Doc.  No.  3d7,  65th  Cong.,  3d 

•sess.)..... 

Other  activities  under  Treasury  Department 

Sale  of  property,  office  material,  etc 


$25,000.00 


3,325,693.54 

300,773.22 


438,497.54 


$1,202,423. 60 


1, 554, 106.81 


1,413,090.19 


68, 862, 563. 40 
9,716,961.78 
231,023. 87 
11,074. 91 
291, 84a  88 

5, 363,719.43 

971, 326. 22 


783,490.00 
362.  78 


WAR  DEPARTMENT 

Quartermaster  Corps: 

Pay  of  the  Army 

General  appropriation  (supplies,  services,  and 
transportation;  barracks  and  quarters;  con* 
struction  and  repair  of  hospitals;  horses  for 
Cavalry,  Artillery,  and  Engineers;,  inland 
and  port  storage  and  shipping  facilities) . ..... 

All  other 

Medical  Department... 

Signal  Service — 

Increase  for  aviation 

All  other 

Ordnance  Department- 

Ordnance  stores,  supplies,  ammunition,  equips 

ment,  etc 

Armament  of  fortifications. 

Manufacture  of  arms,  automatic  rifies,  armored 

motor  cars 

AH  other 

Engineer  Department;  Bridges,  depots,  electrical 

installations,  operations,  fire  control 

National  Guard  (Militia) 

War  miscellaneous  (military) 

Sale  of  surplus  war  supplies  and  surplus  property.. 
Due  from  German  Government  account  of  army 

of  occupation  (June  30,  1927) 

Transfer  of  supplies,  materials,  and  equipment  to 
other  departments  without  cost 


$2,243,618. 11 


8,651,169.67 


1,435,210. 28 


101,943,693.27 
28,594,377. 10 
597,161.26 
16,065. 81 
•5,259,195.76 

13,326,224.92 

3,217,428.48 


1,248,621  00 
1, 048, 394. 21 


6, 224, 067. 00 
2,979, 746.24 


58. 798, 645. 84  744, 460, 465. 13  1, 433, 081. 171. 25 


173,979,345.75 
107,831. 00 
5,740,336.98 


5,657,971. 29 


7,952,085.68 
6, 435, 116. 16 

2,496,031.35 
2, 470, 441. 09 

6, 103,938. 07 
6,014, 027. 74 
9, 868, 261. 23 


2,248,528,955.91 
48, 256, 444. 97 
109,590,041  08 

335,621,788. 30 
64,020,090.66 


333, 133, 998. 58 
1, 069, 260, 714. 81 

172. 430. 245. 89 
80, 921, 648. 39 

261.243.520.89 
32, 609, 063. 34 
21, 696, 253. 05 


4,158,967,451.29 
13, 551,592.72 
186,703,697.17 

223,260,189.60 
817, 160, 015. 14 


211.931.520.49 
1,859, 163,742.63 

227.808.733.50 
83,869,061.12 

352,260, 488. 11 
1 4, 019, 288. 92 
21, 479,226.05 


Total,  War  Department. 


283, 524, 031. 18  5, 621, 573, 234. 00  9, 085, 217, 590. 16 


* Credit,  deduct. 
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United  States  Government  to  June  SO,  1927 — Continued 


' This  Includes  $4,465,301.58  representing  cost  ot  site  and  building  now  occupied  by  the  Veterans’  Bureau. 
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HEPOET  ON  THE  FINANCES 


Table  78. — Money  cost  of  the  World  War  to  the 


NAVT  DEPARTMENT 

Office  Of  the  Secretary- 

Pay,  miscellaneous : 

Aviation,  Navy 

All  other 

Bureau  of  Navigation:  Training  stations,  outfits, 

recruiting,  transportation,  etc 

Bureau  of  Ordnance:  Ammunition,  armament, 

batteries,  stores,  torpedoes,  etc 

Bureau  of  Yards  and  Docks 

Bureau  of  Medicine  and  Surgery.. 

Bureau  of  Supplies  and  Accounts: 

Freight 

Fuel  and  transportation 

Maintenance 

Pay  of  the  Navy 

Provisions 

Naval  supply  account  fund 

Reserve  material 

Bureau  of  Construction  and  Repair 

Bureau  of  Steam  Engineering 

Naval  Academy, ......... .............. 

Marine  Corps 

Increase  of  the  Navy:  Construction,  machinery, 
armor  and  armament,  torpedo  boats,  destroyers, 
etc 


Increase  of  compensation,  Naval  Establishment... 
Temporary  concrete  office  buildings,  Navy  and 

War  Departments .• : 

Sale  of  war  supplies  and  surplus  property 


Total,  Navy  Department. 


MISCELLANEOUS 

Increase  of  compensation  civilian  employees.. 

Interest  on  war  debt  (1918-1921) 

Foreign  obligations  (June  30, 1927) 


Total  - 


1917 


$175, 245. 40 
489, 845. 38 
284, 291.96 

493, 978. 60 


7, 700, 
1,992, 
625, 

23, 
1, 134, 
859, 
2, 653, 
3,583, 


650. 34 
699. 00 
162. 25 

152.  75 
835. 95 
846. 09 
012. 50 
079. 17 


6, 504.  59 
3, 405,  947.  22 
4, 155,  264. 48 
5,  422.  93 
124, 339. 29 


14, 926, 754.  63 


42,640.032. 53 


885, 000, 000. 00 


1, 233,377, 255. 01 


1918 


$2, 679, 425. 35 
21, 212,  201. 42 
772, 650. 03 

13, 357, 939. 59 

177,  521, 451. 03 
52, 634, 263. 14 
7, 159, 375, 25 

1, 214, 388. 87 
11, 719, 671. 18 
10, 230, 165. 91 
65, 388, 730. 72 
27, 615, 498. 85 


583, 192. 73 
45,631,852. 80 
32, 672, 042. 51 
1, 577, 237. 39 
34, 716, 238. 48 

142, 194, 062.  27 
3, 520, 658.11 


652, 401, 045. 63 


11,205, 809. 99 
173, 942, 677. 63 
4, 739, 434, 750. 00 


12, 339, 413, 170. 30 


1919 


$9, 675, 691. 19 
97, 655, 645. 78 
849, 535. 25 

16, 004,  745. 10 

209, 043, 017. 51 
90, 739, 138. 34 
13, 899, 943. 26 

15, 459, 049.  63 
28,866,891.77 
18, 945, 689. 82 
234, 725, 850. 46 
112, 045, 165. 58 


1, 018, 453. 55 
58, 374, 542. 27 
50, 325, 005. 92| 
3, 853, 839. 87[ 
61,  102, 777. 99| 


337, 915, 543.  Oil 
644, 731. 53l 

6, 844, 007.  Osl 


1,367, 989, 264. 86| 


16, 002, 826. 00 
593,893, 497. 79 
3, 477, 850, 265. 56 


17, 459, 278, 641. 47| 


1923 


1924 


CONTINUING  COSTS 

Veterans'  Bureau  (1922-1927): 

Salaries  and  expenses 

Hospital  facilities  and  services 

Medical  and  hospital  services 

Military  and  naval  compensation 

Military  and  naval  family  allowance. 

Vocational  rehabilitation 

Military  and  naval  insurance - 

Adjusted  service,  certificate  fund 

Adjusted  service,  dependent  pay 


$7, 801, 063. 02 
1,000. 000.  00| 
37, 007, 874.  77 
117,891, 438.53 
882, 190. 36| 
164, 610, 136. 09 


$36,208, 772. 91 
3, 054, 609. 99 
40, 210, 564. 72 
130,115, 288. 47 
26,205. 55 
140, 005,210.29 
13, 235, 000. 00 


$45, 376, 065. 98 
9,242,223.43 
30, 866, 435.  79 
112, 362, 336. 75 
29, 149. 81 
109, 058, 207. 32 
90, 000, 000. 00 


Total,  Veterans'  Bureau. 


329, 092, 702. 77' 


362, 855, 651. 93' 


396, 934, 419. 08 


Interest  on  war  debt  (1922-1927) 

Hospital  construction  (Supervising  Architect).. 


968, 620, 027. 01 
8, 204, 064. 49 


1, 034,  178, 428. 77 
6, 441, 975. 67 


917, 833, 165. 09 
1, 976, 148.  77 


Total  money  cost  of  the  war  to  June  30,  1927. 


1 Credit,  deduct. 

w Exclusive  of  approximately  $400,000,000  expended  under  the  act  of  Aug.  29,  1916,  which  provided  for 
8 3-year  building  program.  ^ 

**  Includes  $717,834.36  advanced  during  the  year  1922. 

» Represents  obligations  acquired  for  cash  advances  under  Liberty  bond  acts. 

» Payments  to  be  received  under  the  various  funding  agreements  have  been  discounted  so  as  to  show 
their  present  value  on  a basis  of  4 per  cent  per  annum,  payable  semiannually.  The  debts  of  Austria  and 
Greece  have  been  included  on  a similar  basis.  Obligations  acquired  in  connection  with  the  sale  on  credit 
of  surplus  war  material  and  relief  supplies  are  included. 
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« 731,600.271.35 

27,206,433.20 

7,176,489.46 

$24, 438, 785. 70  $55, 000. 000. 00  i 79, 438, 785. 70 


518,475,936.02  899.275,458.28  3,480,781,737.32  24,438,785.70  55,000.000.00  3,401.342.951.62 


• I 

61, 307, 807. 44  68, 900, 175. 75  147, 416, 619. 18 147, 4 16, 619. 18 

1, 003, 065, 934. 05  975, 748, 882. 56  2. 746, 640, 992. 03 2, 746, 040, 992. 03 

421, 337,028. 09  » 74, 614, 531. 80  >2  9, 598, 236. 576. 45  1, 743,930, 406. 81  » 7, 470, 000, 000. 00  384, 306, 168. 64 


6, 172, 296, 119. 86  3, 817, 274, 755. 81  40,021, 639, 942. 45  3,684,417,610. 95  9, 153, 232, 578. 54  27, 183, 989, 752. 96 


Note.— Thfe  President,  under  proclamation  dated  Nov.  14,  1921,  declared  the  end  of  the  war  with  Ger- 
many to  be  July  2,  1921,  the  date  on  which  the  joint  resolution  of  Congress  terminating  the  state  of  war 
was  approved.  The  figures  contained  herein  are  on  the  basis  of  warrants  issued.  They  make  allowance 
for  estimated  normal  expenditures  under  the  War  and  Navy  Departments  on  a peace-time  basis,  receipts 
on  account  of  the  sale  of  war  supplies  and  .surplus  Qovemmeot  property,  and  assets  held  on  June  30. 1921, 
a large  part  of  which  has  subsequently  been  converted  into  cash  and  covered  into  the  Treasury,  the  remain- 
der being  estimated.  Necessarily  some  of  the  figures  represent  approximations,  since  no  cost  records 
relating  to  the  war  were  maintained. 

64761— FI  1927 43 
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Table  79. — Insular  and  District  of  Columbia  loans  outstanding,  and  changes  during 

the  fiscal  year  1927 


Title  of  issue 


Inter- 

est 

rate 


Out- 
standing 
June  30, 
1926 


Issued 

account 

original 

subscrip- 

tion 


Retired 

account] 

re- 

demp- 

tion 


Issued 
and  re- 
tired ac- 
count ex- 
changes,, 
transfers, 
etc. 


Out- 
standing 
June  30, 
1927 


Philippine  Islands  loans:  PerctX 

Loan  of  1904  (1914-1934)  land  purchase 4 $7,000,000| 

Public  improvement — 

Loan  of  1905  (1915-1935),  first  series 4 

Loan  of  1906  0916-1936),  second  series...  4 

Loan  of  1909  (191ft-1939),  third  series 4 

Loan  of  1916  (1926-1946) 4 

City  of  Manila,  sewer  and  water— 

Loan  of  1905  (1915-1935),  first  series... 

Loan  of  1907  (1917-1937),  second  series...! 

Loan  of  1908  (1918-1938),  third  series 

City  of  Cebu  loan  of  1911  (1921-1941),  sewer 

and  water 

Loan  of  1920  (1930-195C),  Manila  port  works 

and  improvements 

City  of  Manila  1920  (1930-1950) 

Loan  of  1921  (due  1941),  public  improvement. 

Loan  of  1922  (due  1952) 

Collateral  loan  of  1922  (due  1950)... ......... 

Loan  of  1922  (due  1952),  irrigation  and  per- 
manent public  works 

Gold  loan  of  1922  (due  1952) 

Gold  loan  of  1925  (1935-1955) 

Collateral  loan  of  1926  (1936-1956) 

Collateral  loan  of  1926  (due  1956),  Pangasioan_| 

Collateral  loan  of  1926  (due  1956),  Occidental  ' 

Negros 

Collateral  loan  of  1926  (due  1956),  Ilocos 

Norte 

Collateral  loan  of  1926  (due  1956),  Marin- 
duque 


5MI 

5H 

6H 

5 

4H 

4M 

4H 

5 

4;. 

4m; 

4H 

4H 

4H 


500,000 

000,000 

500. 000 

000,000 

000,000 

000,000 

000,000 

125.000 

000, 000 

750.000 
000,000 
000, 000 
750, 000 


, 313,000 

^ 469, 000 

239. 000 

237.000 

388.000 

92.000 

252.000 

51.000 

5,000 

892.000 


800, 000 
000, 000 
250, 000  $1, 750,  OOOl 

976. 500 

428. 500 


400, 000 


274,000 
55, 500 


274,000 
55, 500 


1$7,000,000 

2.500.000 

1,000,000 

1. 500. 000 

4.000. 000 

1.000. 000 
2,000,000 
1,000,000 

125.000 

6, 000,000 

2. 750.000 

10, 000, 000 

5, 000, 000 
2,750,000 

11, 800,000 
123, 000,000 
\ 000,000 

976. 500 

428. 500 

400. 000 

274. 000 
55. 500 


Total. 


84,480,000 


2, 079, 500 


4, 267, 500 


86, 559, 500 


Porto  Rican  gold  loans: 

San  Juan  Harbor  improvements— 

Loan  of  1914  (1924-1939)  (matured)... 

Loan  of  1915  (1925-1940) 

Loan  of  1917  (1927-1942) 

Irrigation- 

Loan  of  1913  (1933-1943) 

Loan  of  1913  (1944-1950),  series  A to  0...| 
Loan  of  1914  (1951-1954),  series  A to  D—.j 
Loan  of  1915  (1955-1958),  series  E to  H... 
Loan  of  1916  (1959-1960),  series  I and  J... 
Loan  of  1918  (1958-1959),  series  A and  B. 
Loan  of  1922  (1961-1962),  series  A and  B. 
Loan  of  1923  (1929-1941),  series  A to  M.. 

Loan  of  1924  (1942-1949) , series  N to  U 

Loan  of  1925  (due  1963) 

Loan  of  1925  (1939-1959),  series  V to  EE. 
.Loan  of  1927  (1939-1966),  series  FF  to  LL. 
Public  improvement— 

Loan  of  1914  (1925-1939) 

Loan  of  1916  (1927-1930),  series  A to  D... 
Loan  of  1918  (1927-1930),  series  E to  H... 

Loan  of  1919  (1931-1934),  series  I to  L 

Loan  of  1920  (1937-1940),  series  A to  D 

, Loan  of  1922  (1941-1944),  series  A to  D 

Loan  of  1923  (1944-1948),  series  A to  D 

Loan  of  1923  (1943-1955),  series  A to  F... 

Loan  of  1926  (1956-1959),  series  A to  D 

Loan  of  1914  (19^-1953),  series  I to  V,  re- 
funding  

Refunding-municipal— 

Loan  of  1915  (1919-1935),  series  A to  Q, 

second  issue 

Loan  of  1916  (1918-1927),  series  A to  J, 

third  issue.. 

Loan  of  1920  (1930-1945K  high  school  building. 
Loan  of  1920  (1930-1945),  series  A,  house  con- 
struction  

Loan  of  1920  (1940-1942),  series  A and  B, 
workingmen’s  house  construction 


4 

4 

4 

4 

4 

4 

4 

4 

4 

5\ 

4H 

4M 

4H 

4H 

4 

4 

4 

4H| 

4H 

5 

5 

6 

4K| 


4 

Ay. 

4H 

4H 


9, 000 
162, 000 
100, 000 

1, 000, 000 

700. 000 

400. 000 

400. 000 
2fN),  000 

200. 000 

250. 000 

975. 000 

600.000 

125.000 

750. 000 


$2,000 

60,000 

20,000 


125, 000 

47. 000 

28.000 
33, 000 


7, 000 

50. 000 
339, 000 

47. 000 


525, 000 


988. 000 

500. 000 
500,000 

1, 000. 000 
1, 000, 000 
1, 000, 000 
1, 000, 000 
6, 000,000 
2, 000, 000 

490  000 


154.000 


60. 000 
300  000 


250. 000 
.500, 000 


101, 000 

145,000 


20, 000 

28, 000 
30,000 


219. 000 

no,  000 

158. 000 
45,000 

1,000| 


245. 000 
82, 000 

111.000 


719, 000 

91.000 

28. 000 


7. 000 

12, 000 

1.000 


7, 000 
102, 000 
80,000 

1,000. 000 

700.000 

400. 000 

400. 000 

200. 000 
200, 000 

250. 000 
975, 000- 

600. 000 

125. 000 

750. 000 

52.5. 000 

988. 000 

399.000 

355. 000 
1, 000, 000 
1, 000, 000 
1, 000. 000 
1, 000,000 
6, 000, 000 
2,000,000 

470.000 


126, 000 

30,000 

300. 000 

250. 000 

500. 000 
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Table  79.— /nsuior  and  District  of  Columbia  loans  outstanding,  and  changes  during 
the  fiscal  year  19S7 — Continued 


Title  of  Issue 

Inter- 

est 

rate 

j 

Out- 
standing 
June  30, 
1926 

Issued 

account 

original 

subscrip- 

tion 

Retired 

account 

re- 

demp- 

tion 

Issued 
and  re- 
tired ac- 
count ex- 
changes, 
transfers, 
etc. 

Out- 
standing 
June  30, 
1927 

Porto  Rican  gold  loans— Continued. 

Loan  of  1924  (1929-193$),  series  A to  J,  Munoz 

! 

PercL 

4M 

$200, 000 
200,000 

$200, 000 
200,000 

Loan  of  1925  (1935^1948),  series  A to  D,  target 

22,013,000 

$525,000 

$406,000 

$2,505,000 

22, 132, 000 

District  of  Columbia  50*year  funded  loan  of  1924 

3.65 

105,600 

1,100 

104, 500 

Table  80. — Estimated  amount  of  wholly  tax-exempt  securities  outstanding,  by  months, 
from  December,  1919,  to  August,  1997,  classified  by  type  of  obligor 

I.  TOTAL  ESTIMATED  AMOUNT 


Includes  bonds  of  States,  cities,  counties,  etc.,  insular  possessions.  United  Statea 
Government,  and  Federal  farm  loan  system 


End  of  month 


1912 

December... 

1913 

January.l.. 

February., 

March. 

April 

May ... 

June 

July 

August 

September. 

October 

November. 

December.. 

1914 

January 

February... 

March 

April ... 

May 

June 

July... 

August 

September, 

October.-.-. 

November.. 

December.. 

1915 

January 

February 

March 

April 


[000,000  omitted] 


Total 


Total 

out- 

standing 

issues 

Held  in 
sinking 
funds  or 
owned 
by 

United 

States 

Govern- 

ment 

Net  out- 
standing 
issues 

$4, 957 

$616 

$4.  341 

4, 985 

621 

4, 364 

5,037 

627 

4,410 

5, 069 

632 

4,437 

5, 081 

638 

4,443 

5, 208 

643 

4,565 

5,  246 

649 

4,597 

5,  270 

654 

4, 616 

5. 283 

660 

4,623 

5, 290 

665 

4, 625 

5,290 

671 

4, 619 

5,349 

676 

4,673 

5,516 

682 

4, 834 

5,605 

687 

4, 918 

5, 591 

693 

4,898 

5, 664 

698 

4, 966 

5,719 

704 

5,015 

5,718 

709 

5,009 

5, 723 

715 

5,008 

5, 717 

720 

4,997 

5,706 

726 

4,980 

5, 792 

731 

5,061 

5, 757 

737 

5 020 

5, 734 

743 

4,991 

5,757 

748 

5,009 

5, 772 

752 

5,020 

5, 811 

756 

5,055 

5, 881 

760 

5,121 

5, 889 

764 

5,125 

Total 


End  of  month 

Total 

out- 

standing 

issues 

Held  in 
sinking 
funds  or 
owned 
by 

United 

States 

Govern- 

ment 

Net  out- 
standing 
issues 

1915 

May 

$5, 929 

$769 

$6, 160 

June 

6, 026 

. 773 

5, 253 

July 

6, 015 

777 

6, 238 

August — - 

6, 018 

781 

6, 237 

September 

6, 055 

, 785 

6, 270 

October 

6, 072 

789 

5,283 

November 

6,112 

793 

5,319 

December 

6, 131 

798 

5,333 

1916 

January 

6, 191 

803 

5,388 

February 

6, 245 

808 

5,437 

March 

6, 304 

813 

5,491 

April 

6,389 

818 

5,571 

May 

6,407 

823 

6. 684 

June 

6, 435 

829 

6, 606 

July 

6,441 

834 

6, 607 

August 

6, 472 

839 

5,633 

September 

6, 485 

844 

5, 641 

October.. 

6,532 

849 

6,683 

November 

6, 544 

854 

5, 690 

December 

6, 574 

869 

5,715 

1917 

January 

6, 631 

868 

5,763 

February 

6, 657 

877 

5, 780 

March 

6,758 

886 

5,872 

April 

6, 824 

895 

6, 929 

May 

6, 852 

905 

5. 947 

June 

8,304 

914 

7, 390 

July 

8,420 

923 

7, 497 

Augi^t 

8,859 

932 

7, 927 

September 

7. 933 

941 

6, 992 

October 

8, 946 

950 

7, 996 

November 

8, 978 

968 

8,010 

December 

9, 021 

978 

8,043 
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Table  8Q. — EstimatedamounLof  wholly,  taxrexempt  securities  outstanding,  by  months, 
from  December,  1912,  to  August,  1927',  classified  by  type  of  obligor — Continued 

I.  TOTAL  ESTIMATED  AMOUNT— Continued 
[000,000  omitted] 


. Total  ■ 

End  Of  month 

Total 

out- 

standing 

issues 

Held  in 
sinking 
funds  or 
owned 
by 

United 

States 

Govern- 

ment 

Net  out- 
standing 
issues 

1918 

January... 

$9;  032 

$089 

$8,043 

February 

9, 087 

1,006 

1,030 

1,052 

8.081 

9, 142 

8,112 

April 

9, 161 

8,109 

May 

9,210 

1,074 

8,136 

June 

9, 247 

1,078 

8,169 

July 

9. 288 

1,088 

8,200 

August 

9,248 

1, 096, 

8,152 

September 

9,279 

1, 103 

8,176 

October 

9, 271 

1,110 

8,161 

November 

8,  752 

1,117 

7, 635 
7. 655 

December,.., 

8, 780 

1, 125 

1919 

January 

8, 794 
8, 849 

1, 145 

7, 649 

February 

1, 163 

7,686 

March 

8, 929 

1,186 

7,743 

April 

May 

9, 002 

1,211 

7,791 

9,014 

■ 1,230 

7,784 

June 

9, 134 

1,258 

7,876 

July 

9, 197 

1,267 

7,930 

August 

9, 234 

1,277 

7,957 

September. 

9,307 

1,286 

8,021 

October 

9, 386 

1,296 

8,090 

November. ..i 

9. 424 

1,305 

8.119 

December 

9i527 

1,314 

8,213 

1920 

January 

9,650 

1,324 

8,326 

February.. 

9,083 

1,334 

8,349 

March 

9, 818 

1, 344 

8,474 

April 

May 

9, 880 

1. 353 

8,527 

9, 869 

1, 362 

8,507 

June 

9,919 

1. 399 

8,520 

July 

9,896 

1,415 

8,481 

August 

9, 944 

1. 426 

8,518 

September 

10,001 

1,437 

8,564 

October 

10, 100 

1, 447 

8,653 

November 

I'0, 150 

1, 462 

8,688 

December 

10, 208 

1,472 

8,736 

1921 

January 

10, 238 
10, 286 

1, 482 

8,756 

February 

1, 492 

8,794 

March 

10, 384 

1,  503 

8,881 

April 

10, 524 

1,512 

9,012 

May 

10,634 

1, 522 

9,112 

June 

10, 722 

1,535 

9, 187 

July 

10, 767 

1, 545 

9,222 

August 

10, 847 

1,554 

9,293 

September 

10, 947 

1, 564 

9,383 

October 

11. 083 

1,574 

9,509 

November 

11, 203 

1, 584 

9.619 

December 

11,424 

1, 593 

9, 831 

1922 

January 

11,441 

1, 602 

9, 839 

February 

11, 567 

1, 612 

9.955 

March ... 

11,699 

1, 622 

10,077 

April 

May 

11, 774 

1, 631 

10, 143 

11.916 

1,610 

10.306 

June 

12, 023 

1,607 

10,416 

July 

12, 063 

1,  615 

10,448 

August. 

12,114 

1,622 

10,492 

September 

12, 248 

1,632 

10, 616 

October: 

12, 382 

1,618 

10,764 

November 

12, 474 
12, 532 

1, 628 
1, 637 

10,846 

December 

10,895 

1 

Total 

End  of  month  ' 

i 

Total 

out- 

standing 

issues 

Held  in 
sinking 
funds  or 
owned 
by 

United 

States 

Govern- 

ment 

Net  out- 
standing 
issues 

1 

1923 

January 

$12,678 

$1, 634 

$11,044 

February 

12, 768 

1, 645 
1, 655 

1 11, 123 

March 

12,848 

11, 193 

April 

May 

12, 978 

1, 678 

11,300 

13, 077 

J,G88 

11, 389 

June 

13,244 

1,699 

11,645 

July 

13, 321 

1.708 

11,613 

August 

1 13, 3.79 

1,725 

11, 654 

September 

13, 427 
13, 499 

1, 737 

11, 690 

October 

1,748 

11,751 

November 

13, 611 

1, 758 

11,853 

December 

13, 776 

' 1, 770 

12,006 

1924 

January 

13, 870 

1,782 

12, 088 

February 

•13, 998 

1, 796 

12,  202 

March 

14,  m 

1,813 

12,318 

April 

14, 277 

1, 831 

12,446 

May 

14, 420 

1,848 

12. 572 

June 

14, 655 

1,888 

12, 767 

July 

14,790 

1,899 

12,801 

August 

14,909 

1,916 

12,993 

September 

15.100 

1, 936 

13, 164 

October 

15,246 

1,947 

13,299 

November 

15. 372 

1,9.58 

13, 414 

December 

15,411 

1,972 

13,439 

1925 

Janaury 

15, 496 

1,985 

13,611 

February 

15, 436 

1,094 

13,442 

March 

15, 500 

2, 010 

13, 550 

April 

15, 643 

2,018 

13, 625 

May... 

15,  779 

2. 045 

, 13,734 

June 

16, 946 

2,060 

13, 886 

July 

15, 984 

2,068 

; 13,916 

August 

16, 032 

2, 076 

1 13. 956 

September 

16,147 

2, 093 

14,  054 

October 

16, 237 

2,102 

14,135 

November 

16,262 

2,110 

14. 152 

December 

16, 504 

2,136 

1 14,368 

1926 

January .....I 

16, 531 

2,129 

14, 402 

February 

16,653 

2, 152 

14, 501 

March 

16, 828 

2, 167 

14. 661 

1 April 

16, 915 

2, 170 
2,194 

14, 739 

May 

17, 005 
17,119 

14,811 

June 

2, 215 

14. 904 

July 

17, 146 

2,169 

14, 977 

August 

17, 187 

2, 176 

15,  oil 
15, 107 

September 

17, 297 

2,190 

October 

17, 356 
17, 373 

2,201 

15, 154 

November 

1 2. 210 

15, 163 

December 

17, 512 

2,231 

15,281 

1927 

Janaury 

17, 615 

2. 247 

15, 368 

February 

17,751 

2, 256 

15, 495 

March : 

17, 842 

2, 268 

15. 574 

April 

17,900. 

2,280 

15,  620 

May... 

18, 063 

2,3n  : 

15, 752 
15, 821 

June 

18, 155 

2, 334 

July 

18,  187 
18,264 

2,344 

15, 843 

August 

2, 354 

15,910 
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Table  80. — Estimated  amount  of  wholly  tax-exempt  securities  outstanding,  by  months, 
from  December,  191S,  to  August,  1927,  classified  by  type  of  obligor — Gontinued 

U.  STATE,  LOCAL,  AND  TERRITORIAL  GOVERNMENTS 
[000,000  omitted] 


States, 

counties,  cities,  etc. 

Territories,  insular  possessions 

End  of  month 

Total  out 
'Standing 
issues  * 

Held  in 
sinking 
funds 

Net  out- 
standing 
issues 

Total  out- 
standing 
issues 

Held  in 
sinking 
funds 

Net  out- 
standing 
issues 

1912 

-December 

$3,957 

$615 

$3, 342 

$35 

$1 

$34 

1913 

January 

3,984 

4,036 

620 

3, 364 
3,410 

35 

1 

34 

February : 

626 

35 

1 

34 

March 

4,067 

631 

3,  436 

36 

1 

35 

April 

4,079 

4,206 

637 

3,442 

36 

1 

35 

May 

642 

3,  564 

36 

1 

36 

June 

4,244 

648 

3, 590 

36 

1 

35 

July 

4,267 

4,280 

653 

3, 614 

36 

1 

35 

August 

659 

3, 621 

36 

1 

36 

September 

4,287 

664 

3, 623 

36 

1 

36 

October..-.. 

4,287 

670 

3, 617 

36 

1 

35 

November 

4,346 

675 

3, 671 

36 

1 

35 

December 

4,514 

681 

3, 833 

35 

1 

34 

1914 

January 

4,602 

686 

3,  910 

35 

1 

34 

February.. 

4,588 

692 

3, 896 

35 

1 

84 

March 

4,660 

697 

3,963 

36 

1 

36 

April 

4,715 

703 

4,012 

30 

1 

85 

May 

4,714 

708 

4, 006 

36 

1 

35 

June 

4,719 

714 

4, 005 

36 

1 

35 

July 

4,712 

719 

3, 993 

36 

1 

35 

August 

4,701 

725 

3, 976 

■36 

1 

.85 

September 

4,787. 

730 

4,057 

36 

1 

35 

October 

4,752 

736 

4,016 

36 

1 

35 

November 

4,729 

742 

3,987 

36 

1 

35 

December 

4,751 

747 

4, 004 

37 

1 

36 

1915 

January..; 

4, 765 

731 

4,014 

37 

1 

36 

February 

4,804 

755 

4, 049 

37 

1 

36 

March : 

4,872 

759 

4, 113 

39 

1 

38 

April 

4, 880 

763 

4, 117 

39 

1 

38 

May 

4,920 

768 

4, 152 

39 

1 

38 

June 

5,017 

772 

4,  245 

39 

1 

38 

July 

5,005 

776 

4, 229 

39 

1 

38 

August 

5,008 

1 780 

4,  228 

39 

1 

38 

September 

5,046 

784 

4, 262 

38 

1 

37 

October 

5,063 

788 

4,  275 

38 

1 

37 

November 

5, 103 

792 

4,  311 

38 

1 

37 

December.- 

5,121 

797 

4,  324 

39 

1 

38 

1916 

January 

5,180 

802 

4, 378 

39 

1 

38 

February 

5,234 

807 

4, 427 

39 

1 

38 

March 

^294 

812 

4,  482 

38 

1 

37 

April 

5,379 

817 

4,  562 

38 

1 

37 

May 

5,397 

822 

4.  575 

38 

1 

37 

5,425 

828 

4,  597 

38 

1 

37 

^431 

833 

4,  598 

38 

1 

37 

5,462 

838 

4, 624 

38 

1 

37 

5,475 

843 

4, 632 

38 

1 

37 

5,522 

848 

4,674 

38 

1 

37 

5,534 

853 

4.  681 

38 

1 

37 

December 

5;  558 

858 

44 

1 

43 

1917 

January 

5,614 

867 

4,  747 

44 

1 

43 

5, 640 

876 

4. 764 

44 

1 

43 

5,691 

885 

HESS 

44 

1 

43 

5,757 

894 

4, 863 

44 

1 

43 

May 

5,784 

4,880 

44 

1 

43 

June.. 

5,820 

913 

44 

1 

43 

July 

5,873 

922 

4, 951 

. 44 

1 

43 

5,918 

931 

4, 987 

44 

1 

43 

September 

5,939 

940 

4. 999 

44 

1 

43 

October 

5)951 

949 

44 

1 

43 

November 

5,947 

958 

4. 989 

44 

1 

43 

December 

5,977 

968 

45 

1 

44 

1 Includes  the  floating  debt. 
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Table  80. — Estimated  amount  of  wholly  tax-exempt  securities  outstanding,  by  months, 
from  December,  1912,  to  August,  1927,  dassified  by  type  of  obligor — Continued; 

II.  STATE,  LOCAL,  AND  TERRITORIAL  GOVERNMENTS— Continued 

[000,000  omitted] 


States,  counties,  cities,  etc. 

Territories,  insular  possessions 

End  of  month 

Total  out- 
standing 
issues  1 

Held  in 
sinking 
funds 

Net  out- 
standing 
issues 

Total  out- 
standing 
issues 

Held  in 
sinking 
funds 

Net  out- 
standing 
issues 

1918 

January 

$5,982 

$975 

$5, 007 

$45 

$1 

$44 

February 

6,026 

982 

5,044 

45 

1 

44 

March 

6,063 

989 

5, 074 

45 

1 

44 

April 

6,069 

996 

5, 073 

45 

1 

44 

May 

6,110 

1,003 

5, 107 

45 

1 

44 

June 

6,135 

1,010 

5, 125 

45 

1 

44 

July 

6,171 

1,017 

5,154 

45 

, 1 

44 

August 

6, 185 

1,025 

5, 160 

1 45 

1 

44 

September 

6.207 

1, 032 

; 5, 175 

1 45 

1 

44 

October 

6,187 

1, 039 

5, 148 

1 45 

1 

44 

November 

6,235 

1,046 

5, 189 

45 

1 

44 

December 

6,257 

1, 054 

5, 203 

46 

1 

! 45 

1919 

January 

6,271 

1,063 

' 5,208 

46 

1 

45 

February 

6,312 

1,073 

5, 239 

46 

1 

45 

March 

6, 368 

1,082 

5, 286 

46 

1 1 

45 

April 

6,428 

1, 092 

i 5, 336 

46 

1 

45 

May 

6,429 

1, 101 

, 5, 328 

46 

1 

45 

June 

6,504 

1,  111 

5, 393 

46 

1 

45 

July 

6,518 

1 1,120 

5, 398 

46 

1 

45 

August ; 

0,551 

1, 130 

5, 421 

46 

1 1 

45 

September 

6,621 

1, 139 

5, 482 

48 

! 1 

I 47 

October 

6,693 

1, 149 

5, 544 

48 

1 

47 

November 

6,723 

1. 158 

5,565 

48 

1 

47 

December 

6,815 

1, 167 

5, 648 

48 

1 

47 

1920 

January 

6,934 

1, 177 

5, 757 

48 

1 

47 

February 

6,965 

1, 187 

5. 778 

48 

1 

47 

March 

. 7, 101 

1, 197 

5,904 

47 

1 

46 

April 

7,157 

1, 206 

5,951 

47 

- 1 

46 

May 

7,153 

1,215 

5,938 

47 

' 1 

46 

June 

7,177 

1, 224 

5, 953 

48 

1 

47 

July 

7,146 

1, 234 

5,912 

48 

1 

47 

August 

7,191 

1, 243 

5, 948 

48 

1 

47 

September 

7, 245 

1, 253 

5, 992 

50 

1 

49 

October 

7,344 

1, 262 

6,082 

50 

1 

49 

November 

7,389 

1,272 

6, 117 

50 

1 

49 

December 

7,440 

1, 282 

6, 158 

57 

1 

. 56 

1921 

January 

7,468 

1,292  , 

6, 176 

57 

1 

56 

February. 

7, 517 

1,302  1 

6,215 

57 

1 

56 

March.. 

7, 615 

1,312 

6,303 

57 

1 

56 

April 

7, 754 

1,321 

1,331 

6, 433 

57 

1 i 

56 

Way 

7,828 

6, 497 

57 

1 1 

56 

June i 

7,909 

1,341 

6, 568 

60 

4 1 

56 

July ; 

7,954 

8,032 

1,351 

6,603 

60 

4 

56- 

August 

1, 360 

6,672 

60 

4 

56 

September 

8,117 

1,370 

6, 747 

71 

4 

67 

October 

8,205 

1, 380 

6, 825 

71 

4 

67 

November 

8,304 

1, 390 

6, 914 

71 

4 

67 

December 

8,509 

1, 399 

7,  no 

76 

4 

72 

1922 

January 

8,522 

1,409 

7,113 

76 

4 

72 

February 

8;568 

1,419 

7, 149 

76 

4 

72 

March 

8,681 

1,429 

7, 252 

81 

4 

77 

April 

May 

8,743 

1, 438 

7, 305 

81 

4 

77 

8,805 

1, 448 

7, 357 

81 

4 

77 

June 

8,887 

1, 458 
1 468 

7, 429 

83 

4 

79 

July 

8,920 

7,452 

83 

4 

79 

August 

8,961 

1, 477 
1,487 

7,484 

83 

4 

7.9 

September.. 

9,059 

7,572 

102 

4 

98 

October 

9,134 

1,497 

7,637 

102 

4 

98 

November 

9,181 

1, 507 

7,674 

102 

4 

95 

December 

9,233 

1, 516 

7, 717 

119 

4 

118 

' Including  the  floating  debt. 
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Table  80. — Estimated  amount  of  wholly  tax-exempt  securities  outstanding,  by  months 
from  December,  191$,  to  August,  19$7,  classified  by  type  of  obligor — Continued 

II.  STATE,  LOCAL,  AND  TERRITORIAL  OOVERNMENTS-Continaed 
[UOO.OOO  omitted] 


States,  counties,  cities,  etc. 

: Territories,  insular  possessions 

End  of  montb 

Total  out- 
1 standing 
issues  ‘ 

Held  in 
sinking 
funds 

Net  out- 
standing 
issues 

Total  out- 
! Standing 
issues 

Held  in 
i sinking 
funds 

Net  out- 
standing 
issues 

1923 

January. 

$9,296 

1 

$1,526 

$7, 770 

$119 

$4 

$115 

February.. — 

9,364 

1,536 

i 7, 828 

119 

1 4 

115 

March 

9,425 

1,546 

7, 879 

119, 

•4 

115 

April 

9,508 

1,557 

1 7, 951 

119 

4 

115 

May : 

9,578 

1,567 

8,  on 

119 

4 

115 

June 1 

9, 727 

1,577 

8,150 

119 

5 

114 

July 

9,765 

1, 587 

8,178 

119 

6 

114 

August...;. - 

9,812 

1,598 

8,  214 

119 

5 

114 

September 

9,851 

1, 608 

8,243 

120 

6 

ll4 

October 

9, 874 

1, 618 

8, 256 

120 

6 

114 

November 

9,950 

1,628 

8, 322 

120 

6 

114 

December 

10, 101 

1,639 

8,462 

125 

7 

118 

1924 

January 

10, 148 

1, 651 

8,497 

125 

7 

118 

February 1 

10, 249 

1, 665 
1,680 

8,584 

125 

7 

118 

March 

10, 376 

8, 696 

126 

8 

118 

Aprii 

May i 

10, 511 

1,697 

j 8,814 

126 

8 

118 

10,642 

1, 714 

8,928 

126 

8 

118 

June 

10,863 

1,752 

9,111 

131 

9 

122 

July 

10, 947 

1,762 

9, 185 

131 

9 

122 

August 

11, 000 

1. 779 

9,281 

131 

9 

122 

September 

11, 241 

1, 797 

9, 444 

131 

11 

120 

October 

11,366 

1,808 

9, 558 

131 

11 

120 

November 

11,483 

1,819 

9. 664 

131 

11 

120 

December i 

11, 512 

1,832 

9,680 

131 

12 

119 

1929 

January 

11, 560 

1,845 

9,715 

131 

12 

119 

February 

11,603 

1,856 

9,747 

131 

12 

119 

March 

11, 712 

1,873 

9,839 

134 

12 

122 

April 

May 

11, 790 

1,884 

9,906 

134 

12 

122 

11,919 

1,913 

10,006 

134 

12 

122 

June 

1^058 

1,933 

10, 125 

135 

12 

123 

July 

12,090 

1,947 

10, 143 

135  ! 

12 

123 

August 

12, 129 

1,959 

10, 170 

135  ' 

12 

123 

September 

12,228 

1,976 

10, 252 

141 

13 

128 

October 

12,297 

1, 984  , 

10,313  1 

141 

13 

128 

November 

12,319 

1,993  i 

10, 326 

141 

13 

128 

December 

12,557 

2,  017  ; 

10,540 

144 

15 

129 

1926 

January 

1 

12,546 

2,017  1 

10,529 

144 

15 

129 

February 

12,652 

2,043 

2,060 

10, 609 

144 

15 

129 

March 

12,800 

10, 746 

151  : 

15 

136 

April 

May 

12,879 

2,073 

10, 806 

151 

15 

136 

12, 961 

2;  003 

10, 868 

151 

15 

136 

June 

13,066 

2,113 

10,953  1 

154 

17 

137 

July : 

13, 066 

2, 115 

10,951  1 

154 

17 

137 

August 

13,091 

2, 125 

10, 966 

154 

17 

137 

September 

13,198 

2,145 

11,053  . 

154 

14 

140 

October 

13, 241 

2, 157  1 

11, 084 

156 

14 

' 142 

November 

13, 245 

2,166 

11, 079 

156 

14 

142 

December 

13, 376 

2,187 

11, 189 

156 

14 

142 

1927 

January 

13,449 

2,203 

11, 246 

156 

14 

142 

February 

13,580 

13,663 

2,213 

11. 367 

156 

14 

142 

March 

2,225 

11, 438 

156 

14 

142 

April 

13, 759 

2,239 

11,520 

157 

14 

143 

May 

13,911 

2,271 

11, 640 

157 

14 

143 

June.. 

14, 021 

2,294 

11,727 

160 

14 

146 

July 

14,046 

2,303 

11, 743 

160 

15 

145 

August 

' 14,119 

2,313 

11,806 

160 

15 

145 

> Includes  tbe  floating  debt. 
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REPORT  ON  THE  FINANCES 


Table  80. — Estimated  amount  of  wholly  tax-exempt  securities  outstanding,  by  months, 
from  December,  191.S,  to  August,  1927,  classified  by  type  of  obligor — Continued 

III.  UNITED  STATES  GOVERNMENT  AND  FEDERAL  FARM  LOAN  SYSTEM  = 

[OOOjOOOiOmitted] 


End  of  month 

United  States 
Government 
outstanding 
Issu^  (total 
outstanding 
issues  and  net 
outstanding 
issues  are 
identical  since 
securities  pur* 
chased  for  the 
sinking  fund 
are  canceled) 

Federal  farm  loan  system 

Total  out- 
standing 
issues 

' 

Owned  by 
United  States 
Government 

Net  out- 
stdhding 
issues 

1912 

$965 

966 

966 

966 

966 

966 

966 

967 
967 
967 
967 
967 

967 

968 
968 
968 
968 
968 

968 

969 
969 
969 
969 
969 

969 

970 
970 
970 
970 
970 

970 

971 
971 
971 
971 
971 

971 

972 
972 
972 
972 
972 
972 
972 
972 
972 
972 
972 
972 

1913 

, 1914 

Jnlv  

1915 

1916 



July 

December^ ... 

O 
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Table  80. — Estimated  amount  of  wholly  tax-exempt  securities  outstanding,  by  months, 
from.  December,  19M,  to  August,  19S7„'dassified  by  type  of  obligor — Continued 

HI.  UNITED  STATES  GOVERNMENT  AND-  FEDERAL  FARM  LOAN  8Y STEM— Contd. 

[000,000  omitted], 


End  of  month 

United  States 
GTotyernment 
outstanding 
i^ues.  (total 
outstanding 
issues  and  net 
outstanding 
1 ^ues  are 
identical  since 
securities  pur- 
chased for  the 
; sinking  fund 
are  canceled) 

Fedei 

, Total  out- 
standing 
issues 

ral  farm  loan  s^ 

Owned' by 
United  States 
Government 

^tem 

Net  out- 
standing 
issues 

1917 

' 

January 

$973 

973 

1,023 

! 

1,023 

May - 

l'024 

June 

2, 440 

2,603 

August 

2,897 

1,950 

2)951 

!■ 

November..,.. 

2;  951 

$36 

$9 

$27 

December. 

2,961 

38 

9 

29 

1918 

January 

2,961 

44 

13 

i 31 

February 

2,961 

55 

23 

32 

March 

2,961 

73 

40 

33 

April 

2,953 

94 

55 

39 

May 

2,952 

103 

70 

33 

June 

2,955 

112 

67 

45 

July i 

2,951 

121 

70 

51 

August 

2,887 

131 

70 

61 

September 

2,887 

140 

70 

70 

October 

2,882 

157 

70 

87 

November 

2,307 

165 

70 

95 

December 

2,307 

170 

70 

100 

1919 

January 

2,297 

180  1 

81 

99 

February 

2,297 

194 

89 

105 

March - 

2,297 

218- 

103 

115 

April 

2,293  ! 

235 

118 

117 

May 

2,293  : 

246 

128 

118 

June 

2, 293  ' 

291 

146 

145 

July 

2,293 

340  , 

146 

194 

August- 

2,293 

344  I 

146 

198 

September 

2,293  i 

345 

146 

199 

October 

2,293 

352 

146 

206 

November 

2,293 

360 

146 

214 

December - 

2,293 

371 

146 

225 

1920 

January ..... 

2,294 

374 

146 

228 

February 

2,294 

376 

146 

230 

March — . 

2,294 

376 

146 

230 

April 

2,294 

382 

146 

236 

May 

2,294 

375 

146 

229 

June 

2,294 

400 

174 

226 

July. 

2,294 

408 

180 

228 

August 

2,294 

411 

182- 

229 

September 

2,294 

412 

183 

229 

October 

2,294 

412 

184 

228 

November 

2,294 

417 

189- 

228 

December — — 

2,294 

417 

189 

228 
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Table  80.— Estimfiied  amount  of  wholly  tax-exempt  securities  outstanding,  by  months, 
from  December,  1912,  to  August,  1927,  classified  by  type  of  obligor — Continued 

III.  UNITED  STATES  GOVERNMENT  AND  FEDERAL  FARM  LOAN  SYSTEM— Contd. 

[000,000  omitted] 


United  States 
Government 

Federal  farm  loan  system 

End  of  month 

outstanding 
issues  (total 
outstanding 
issues  and  net 
outstanding 
issues  are 
identical  since 
securities  pur- 
chased for  the 
sinking  fund 
are  canceled) 

Total  out- 
standing 
issues 

Owned  by 
United  States 
Government 

Net’outr 

Standing 

issues 

1921 

January. 

$2, 294 

$419 

$189 

$230- 

February — i 

2, 294 

418 

189 

229 

March .... 

2, 294 

418 

190 

228 

April 

May 

2,294 

419 

190 

229 

2,294 

455 

190 

265 

June 

2,294 

459 

190 

269 

July 

2,294 

459 

190 

269 

August 

2,294 

461 

190 

271 

September 

2, 294 

465 

190 

275 

October 

2,294 

513 

190 

323 

November 

2,294 

534 

190 

344 

December 

2,294 

545 

190 

355 

1922 

January 

2,  294 

549 

189 

360 

February 

2,294 

629 

189 

440 

March 

2,294 

643 

189 

454 

April 

May 

2,294 

656 

189 

467 

2,294 

736 

158 

578 

June 

2,294 

759 

145 

614 

July 

2,294 

766 

143 

623 

August 

2,294 

776 

141 

635 

September 

2,294 

793 

141 

652 

October 

2,294 

852 

117 

736 

November 

2,294 

897 

117 

780 

December. 

2, 2M 

886 

117 

769 

1923 

January 

2,294 

969 

104 

865 

February - 

2, 294 

991 

105 

886 

March 

2,294 

1,010 

10'5 

905 

April 

May 

2,294 

1,057 

117 

940 

2, 294 

1,086 

117 

969 

June 

2,294 

1, 104 

117 

987 

July 

2,294 

1,143 

116 

1,027 

August — 

2,294 

1,154 

122 

1,032 

September..... 

2, 294 

1,162 

123 

1,039 

October 

2,204 

1,211 

124 

1,087 

November ; 

2, 294 

1,247 

1,256 

124 

1,123 

December...'. 

2, 294 

124 

1,132 

1924 

January 

2, 294 

1,303 

124 

1, 179 

February 

2,294 

1,330 

124 

1,206 

March... ....... 

2,294 

1,335 

125 

1,210 

April 

2,294 

1,346 

126 

1, 220 

May 

2,294 

1,358 

126 

1,232 

June - 

2, 294 

1,367 

127 

1, 240 

July — 

2,294 

1,418 

128 

1,290 

August 

2,294 

1,424 

1,434 

128 

1,296 

September ....a 

2,294 

128 

1.306 

October,... - 

2,294 

1,455 

128 

1,327 

November.. 

2,294 

1,464 

128 

1,336 

December... 

2,294 

1,474 

128 

1,346 
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Table  80. — Estimated  amount  of  wholly  tax-exempt  securities  outstanding,  by  months, 
from  December,  191S,  to  August,  19S7,  classified  by  type  of  obligor — Continued 

III.  UNITED  STATES  GOVERNMENT  AND  FEDERAL  FARM  LOAN  SYSTEM— Contd. 

[000,000  omitted] 


United  States; 
Government 

Federal  farm  loan  system 

End  of  month 

outstanding 
issues  (total 
outstanding 
issues  and  net' 
outstanding 
issues  are 
identical  since 
securities  pur- 
chased for  the 
sinking  fund 
are  canceled) 

Total  out- 
standing 
issues 

Owned  by 
United  States 
Government 

Net  out- 
standing 
issues 

1925 

January 

$2,  293  : 

$1,512 

$128  ' 

$1, 384 

February 

2, 176 
2, 175 

1.626 

126 

1,400 

March : 

1, 539 

125 

1,414 

April 

May 

2,175 

1,544 

122 

1,422 

2;  175 

1,551 

120 

1,431 

June 

^175 

1,578 

115 

1, 463 

July 

2,176 

1,583 

109 

1, 474 
1, 487 

August 

2,176 

1,592 

105 

September 

2,176 

1, 602 

104 

1, 498 

October 

2,176 

1,623 

105 

1, 518 

November 

2,176 

1,626 

104 

1,522 

December 

2,168 

1,635 

104 

1, 531 

1926 

January J 

2, 168 

1,673 

97 

1,576 

February 

2,168 

1, 689 

94 

1,595 

March 

2, 168 

1,703 

92 

1,611 

April 

2, 16$ 

1,717 

88 

1, 629 

May 

2, 16$ 

1,725 

86 

1,639 

June 

2,164 

1,  735 

85 

1,660 

July 

2;  164 

1,762 

37 

1,726 

August 

2,164 

1,778  1 

34 

1,744 

September 

' 2,164 

1,781 

31 

1,750 

October 

2,164 

1, 794 

30 

1, 764 

November 

2,164 

1,808  f 

30 

1,778 

December 

2,164 

1,816 

30 

1,786 

1927 

January 

2,164 

1,846 

30 

1, 816 
1,822 

February 

2,164 

1,851 

29 

March 

2,164 

1, 859 

29 

1,830 

April 

2,164 

1, 820  ; 

27 

1, 793 

May : 

2, 164 

1,831  ! 

26 

1, 805 

June 

2,164 

1, 810 

26 

1, 784 

July ^ 

2, 165 

1, 816 

26 

1, 790 

August 

2,165 

1 

1,820 

26 

1,794 
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Table  81. — Partially  tax-exempt  United  States  securities  outstanding,  by  months, 
from:  April,  1917,  to  August,  1927 


[000,000  omitted) 


1917 

1920 

'1922 

1925 

$265 

$23,130 

$2U,  532 

$18. 428 

668 

22,868 

20;  415 

18, 030 

June i._. 

273  . 

22, 161 

20;  189 

July 

18, 023 

22,413 

17,990 

Au^st 

550 

22,442 

1923 

17, 967 

2, 076 

21,767 

20, 065 

17;  965 

2, 582 

July 

21, 691 

20',  074 

17;  953 

4, 692 

21;  797 

20;  096 

17;  815 

December 

4, 155 

21, 559 

20;  033 

21, 531 

19;  892 

1926 

1918 

21,645 

19;  714 

17, 851 

5,235 

21, 451 

July 

19;  665 

17, 847 

6, 363 

19,608 

17;  646 

7, 203 

1921 

19,540 

17, 639 

8, 169 

21,462 

19;  507 

17',  635 

9,627 

21, 526 

19,485 

17, 220 

9,031 

21,447 

19;  349 

July 

17;  194 

July 

10, 228 

21, 466 

17, 117 

11'  469 

21;  416 

1924 

17;  048 

12;  746 

21;  443 

19, 280 

17; 002 

15,'453 

July 

21, 241 

19, 227 

IC;  973 

16,844 

21, 386 

19;  063 

10;  659 

18;  514 

21, 381 

19;  060 

20,905 

18;  993 

1927 

1919 

21,070 

IS,  688 

16, 757 

20, 657 

20,894 

July 

18, 697 

16, 741 

21, 922 

18, 687 

16, 563 

21, 662 

1922 

18,680 

16, 511 

22, 284 

20,858 

18, 684 

16,447 

23, 376 

20.945 

18, 657 

16;087 

22, 941 

20,610 

is;  418 

July 

16,041 

July 

23, 263 

20, 661 

15.961 

24;  056 

20;  606 

1925 

September 

23;  646 

20;  417 

18. 496 

23, 677 

20,423 

18, 482 

23, 684 

20;  502 

18',  433 

December 

23;  302 

Sep’tember 

20;  270 

April 

1$;  430 

Table  82. — Comparison  of  the  number  of  employees  in  the  departmental  and 
field  services  oj  the  Treasury  on  June  SO,  1926  and  1927 


Bureau  or  office 

June  30. 1926 

June  30,  1927 

Increase  (+)  and  de- 
crease (— ) 

Field 

Total 

Depart- 

mental 

Field 

Total 

Depart- 

mental 

Field 

Total 

Bureau  of  Customs 

Secret  Service  Division 

U.  S.  Coast  Guard 

Federal  Farm  Loan  Bureau. 

Mint  Bureau 

Internal  Revenue  Bureau 

Bureau  of  Prohibition 

Public  Health  Bureau 

Office  of  the  Supervising 

Architect 

Public  Debt  Service 

61 
11  ! 
139  1 
109  1 
13 
4, 857 

219 

230 

1,795 

7,067 

8,456 

126 

9,943 

742 

13,115 

1 

8, 673 

5,940 

31 

8,517 
137 
10,082 
109 
755 
17, 972 

8,892 

6, 170 
1,826 
7,067 

63 
11 
142 
151 
14 
3, 798 
346 
222 

363 
1,697 
6, 990 

8^  551 
124 

11,222 

731 
9,474 
3,956 
8, 849 

5, 986 
28 

8,614 
135 
11, 364 
151 
745 
13, 272 
4,302 
9,071 

6, 349 
1,725 
6, 990 

+2 

+3 
-i-42 
#1 
-1, 059 
-i-346 
+3 

-i-133 

-98 

-77 

^-95 

-2 

-1-1,279 

-11 
-3,641 
-1-3, 956 
-1-176 

4-46 

^3 

4-97 

-2 

4-1,282 
4-42 
-10 
-4, 700 
4-4, 302 
4-179 

4-179 

-101 

-77 

Total 

14,501 

47,026 

61,527 

13, 797 

48,921  ; 

62,718 

-704 

4-1, 895 

4-1, 191 
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Table  83.—~I^umber  of  persons  retired  or  now  retained  in  the  departmental  and  field 
services  of  the  Treasury  under  the  civil  service  retirement  act 


Office 

Retained 

Retired 
on  ac- 
count of 
age  from 
Aug.  20, 
1920, to 
Aug.  31, 
1927 

Retired 
on  ac- 
cotmt  of 
disability 
from  Au«. 
20,  1920, 
to  Aug. 
31, 1927 

Granted 
annuity 
under 
section  7 

Total 

number 

retired 

DEPARTMENTAL 

1 

1 

1 

2 

3 

1 

1 

1 

2 

3 

1 

4 

16 

53 

56 

109 

7 

3 

10 

1 

1 

3 

1 

5 

7 

23 

5 

2$ 

8 

16 

12 

28 

t 7 

14 

7 

1 

22 

1 

1 

1 

1 

3 

4 

6 

6 

1 

10 

10 

20 

Bureau  of  Engraving  and  Printing 

43 

260 

117 

387 

4 

57 

28 

4 

- 89 

34 

13 

1 

48 

6 

5 

Bureau  of  Prohibition 

1 

Division  of  Supply 

2 

2 

2 

2 

2 

86 

11 

1 

98 

Public  Moneys 

3 

1 

4 

14 

1 

15 

124 

595 

277 

20 

892 

FIELD  SERVICE 

Customs«..s. * 

336 

483 

125 

1 

609 

31 

256 

39 

88 

383 

Coast  Guard 

2 

8 

1 

9 

20 

22 

8 

2 

32 

Mint  and  Assay 

53 

153 

16 

1 

■m 

192 

232 

72 

1 

24 

3 

25 

52 

■i 

■1 

■B 

1,560 
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Table  84. — Number  of  employees  in  the  departmental  service  of  the  Treasury  in  Washington,  by  months,  from  June  SO,  19Z6,  to  August  SI , 19S7 


Bureau  or  office 

June 

30 

July 

31 

Aug. 

31 

Sept. 

30 

Oct. 

31 

Nov. 

30 

Dec. 

31 

Jan. 

31 

Feb. 

28 

Mar. 

31 

Apr. 

30 

May 

31 

Jime 

30 

July 

31 

Aug. 

31 

In- 
crease 
or  de- 
crease 

Secretary’s  office 

57 

45 

44 

44 

44 

e 43 

44 

44 

43 

45 

46 

46 

48 

45 

46 

-11 

461 

475 

475 

467 

475 

473 

475 

477 

479 

473 

472 

475 

461 

449 

450 

-11 

Division  of  Appointments 

32 

32 

32 

32 

32 

32 

32 

32 

32 

32 

33 

32 

32 

32 

31 

-1 

Division  of  B^kkeeping  and  Warrants 

76 

75 

74 

73 

73 

73 

73 

73 

74 

74 

72 

72 

71 

70 

70 

-6 

Bureau  of  Customs 

61 

57 

58. 

64 

61 

63 

62 

62 

60 

61 

64 

65 

63 

66 

71 

+10 

Division  of  Loans  and  Currency 

1,000 

994 

986 

985 

977 

981 

983 

991 

1,000 

1, 002 

1, 006 

1, 066 

1, 068 

1, 064 

1, 125 

+125 

11 

11 

11 

11 

11 

11 

11 

10 

9 

10 

11 

11 

11 

11 

11 

United  States  Coast  Guard 

139 

143 

144 

143 

141 

144 

144 

141 

144 

143 

144 

143 

142 

150 

165 

+16 

Office  of  the  Comptroller  of  the  Currency , - 

168 

171 

170 

171 

171 

166 

164 

165 

165 

165 

166 

165 

162 

167 

167 

-1 

Disbursing  clerk’s  office 

29 

28 

28 

28 

28 

28 

28 

29 

29 

29 

29 

29 

29 

28 

28 

-1 

Bureau  of  Engraving  and  Printing 

5,138 

5, 130 

5, 155 

5,094 

5,085 

5,075 

5,082 

5,082 

5,088 

5,084 

5,109 

5, 095 

6,100 

5,097 

5. 082 

-66 

109 

129 

128 

130 

128 

128 

134 

134 

155 

156 

157 

160 

151 

161 

159 

+50 

13 

14 

14 

14 

13 

14 

14 

14 

14 

14 

14 

14 

14 

14 

14 

+1 

Internal  Revenue  Bureau 

4, 857 

4,714^ 

4,613 

4,540 

4, 465 

4,436 

4,381 

4,374 

4,283 

4, 293 

3,895 

3,825 

3, 798 

3,767 

3, 764 

-1,093 

Office  of  the  Register  of  the  Treasury 

590 

471 

464 

458 

449 

434 

441 

441 

441 

,437 

434 

434 

429 

428 

428 

-162 

Office  of  the  Supervising  Architect 

Office  of  the  Treasurer  or  the  United  States.. 

230 

252 

286 

319 

338 

341 

343 

349 

356 

364 

364 

364 

363 

366 

355 

+125 

908 

923 

927 

919 

915 

912 

912 

920 

922 

914 

898 

9f0 

900 

90S 

904 

-4 

Bureau  of  the  Budget 

Office  of  the  Commissioner  of  Accounts  and 

39 

39 

39 

38 

38 

38 

38 

37 

38 

37 

37 

37 

37 

36 

35 

-4 

Deposits - 

7 

28 

28 

28 

27 

27 

27 

28 

29 

29 

28 

27 

27 

29 

29 

+22 

Office  of  the  Commissioner  of  Public  Debt. 
Division  of  Public  Debt  Accounts  and 

25 

25 

26 

26 

26 

26 

26 

27 

27 

27 

27 

26 

26 

25 

24 

-1 

Audit i-— 

138 

137 

137 

137 

136 

134 

133 

132 

133 

133 

131 

130 

130 

128 

128 

-10 

Public  debt  (miscellaneous) 

44 

43 

42 

41 

.43 

43 

43 

42 

43 

44 

42 

42 

42 

42 

42 

-2 

Bureau  of  Prohibition 

344 

351 

346 

344 

350 

+350 

219 

223 

223 

224 

223 

220 

221 

221 

224 

224 

220 

220 

222 

193 

193 

—26 

4 

3 

3 

3 

3 

3 

3 

3 

4 

4 

4 

4 

4 

4 

4 

89 

74 

73 

76 

75 

75 

72 

77 

79 

90 

88 

88 

86 

—89 

Division  of  Printing 

Division  of  Supply 

37 

35 

36 

37 

35 

35 

35 

36 

35 

35 

35- 

34 

35 

174 

174 

-370 

+174 

World  War  Foreign  Debt  Commission 

1 

1 

1 

1 

1 

Division  of  Deposits 

8 

• 

-8 

Division  of  Mail  and  Files.,...—... 

12 

-12 

Total 

14,601 

14,272 

14, 217 

14, 103 

14,013 

13,956 

13, 921 

13,941 

13, 906 

13, 019 

13,870 

13,855 

13, 797 

13,  786 

13, 839 

-662 

Note.— The  figures  in  this  tabie  show  actual  number  of  names  appearing  on  pay  roiis  for  the  pay  period  covering  the  iast  half  of  each  month. 
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REPORTS  OF  HEADS  OF  BUREAUS 
REPORT  OF  THE  TREASURER 


Treasury  Department, 

Office  of  the  Treasurer, 

Washington,  October  12,  1927. 

Sir:  In  compliance  with  the  provisions  of  section  305,  Revised 
Statutes  of  the  United  States,  I have  the  honor  to  submit  herewith 
a report  covering  the  transactions  of  the  Treasury  of  the  United 
States  for  the  fiscal  year  ended  June  30,  1927. 

During  the  fiscal  year  1927  the  total  ordinary  receipts  from  all 
sources,  except  postal  revenues,  on  the  basis  of  daily  Treasury  state- 
ments, revised,  were  $4,128,422,887.61,  an  increase  of  $165,451,322.64, 
as  compared  with  those  for  the  fiscal  year  1926.  The  cash 
expenditures  chargeable  against  ordinary  receipts  amounted  to 
$3A93,507,876.75. 

The  net  result  for  the  fiscal  year  was  an  excess  of  ordinary  receipts 
over  total  expenditures  chargeable  against  ordinary  receipts  of  $634,- 
915,010.86.  The  postal  revenues  deposited  in  the  Treasury  and 
credited  to  the  account  of  the  Post  Office  Department  during  the 
fiscal  year  1927  amounted  to  $683,754,924.75. 

The  ordinary  receipts  and  expenditures,  by  warrants  drawn, 
classified  for  the  past  two  years  and  adjusted  to  the  basis  of  the  daily 
Treasury  statements,  revised,  are  compared  in  the  following  table: 


Account  ! 

1926 

1927 

Increase 

Decrease 

1 

RECEIPTS 

$579, 716,610.62 

$605, 672, 465. 18  . 

$25,  955, 864.  56  : 

Internal  revenue: 

1, 974, 104, 141. 33 
862,667,640. 42 
754,252.79 
440, 326,570.63 
26,941,815.85 
.23, 941,917.87 

2,219,952, 443.72 
648,732, 440. 00 
621, 186. 63 
498, 917, 609. 19 
30, 658, 055. 16 
25,  544, 701.  45 

245,  848, 302. 39 

$213, 935, 200.42 

133;  066. 16 

58, 691, 03a  66  - 
3,716,239.31  . 
1, 602, 783. 58  , 

Receipts  of  the  District  of  Columbia. 

3,908, 452,949.51 

4,030,098, 901. 33 

335, 714, ,218.  40 

214,068,  266.  58 

Deduct  moneys  covered  by  warrant 

in  the  year  subsequent  to  the  de- 

8,637.17 

13, 262. 97  , 

4, 625.80 

3,908,444,312.34 

4,030,085,638.36 

335,709,692. 60 

214,068, 266.58 

Add  moneys  received  in  the  fiscal 
year  but  not  covered  by  warrant.. 
Add  receipts  credited  direct  to  ap- 

13,262.97 

6, 65a  85 

6, 604. 12 

1 

52, 988, 225. 30  : 

propristions  (see  note) : 

Proceeds  of  railroad  securities 

owned  by  the  Government 

Receipts  from  miscellaneous 

36,737,707.02 

89,725, 932.  32 

17,776,282.64 

8,604,658.08 

9, 171, -624.  56 

Total  ordinary  receipts 

3,962,971,564.97 

4,128,422,887.61  . 

165,451,322.64  : 

64761— FI  1927 44  663 
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Account 


1926 


1027 


Increase 


Decrease 


EXPENDITURES 

Pay  warrants  drawn  (net) : 

Legislative... 

' -Eiecutive  ofiQce 

Independent  offices  (note  1)..... 

Department  of  Agriculture 

Department  of  Commerce 

• Department  of  the  Interior 

Department  of  Justice 

Judicial 

Department  of  Labor 

Navy  Department 

Post  Office  Department  (pay- 
able from  general  fund  of  the 
Treasury,  postal  deficiencies, 

* etc.) 

Department  of  State 

Treasury  Department 

War  Department 

Panama  Canal,  maintenance 

and  operation 

District  of  Columbia 

Interest  on  the  public  debt 

Premium  on  public  debt 


Total 

Deduct  repayments  received  in 
fiscal  year  but  not  covered  by 
warrants 


Total 

Add  repayments  covered  by 
warrant  in  fiscal  year  subse- 
quent to  the  deposit  thereof.. .| 

Total  ordinary  warrant  ex- 
penditures  

Adjustments  to  the  general 
fund— 

For  correction  of  the  general 
account  of  John  Burke, 
former  Treasurer  of  the 
United  States,  on  account 
of  unavailable  items,  Act 

of  June  3,  1922  (add) 

Decrease  in  amount  of  un- 
paid warrants  at  close  of 
fiscal  year  under  previous 

fiscal  year  (add) 

Increase  in  book  credits  of 
disbursing  officers  and 
agencies  with  Treasurer  of 
United  States  during  fisc^ 
year  (deduct) 


Total 

Decrease  in  book  credits  of 
disbursing  officers  and 
agencies  with  Treasurer  of 
United  States  during  fiscal 

year  (add) 

Add  credits  against  expenditures 
(see  note  2). 

Proceeds  of  railroad  securities 

owned  by  the  Government 

Miscellaneous  credits 


Total  ordinary  expendi- 
tures  


Public  debt  retirements  chargeable 
against  ordinary  receipts: 

Sinking  fund 

Purchases,  from  foreign  repay- 
ments  


,$lft  918, 
473, 
559, 957, 
155,754, 
29, 079, 
304, 708, 
4, 345. 
19. 659, 
8, 613, 
311, 611, 


116..02 
289.96 
346. 17 

232.74 
059.44 
012.53 

339. 75 
966.59 
197. 89 
693. 71 


$19, 190, 
686, 
512, 602, 
156, 278, 
31,125, 
299, 812, 
4, 318, 
20, 439, 
9,760, 
322, 620, 


129.02 

849.86 
105. 13 

963. 87 
629.24 
014. 53 
403.28 
405. 06 
736. 89 
723.27 


$3,272,013. 00 
• 213,559.90 


524, 731. 13 
2, 046, 569. 80 


779, 438. 47 
1, 147, 539. 00 
11, 009. 029. 56 


39, 531,055.63 
15.984,725.33 
335, 459,870.87 
349,909,742.05 

8,419,333.57 
34, 248,440. 13 
831, 469, 206. 12 
5,267,173.32 


27,316. 725. 75 
16,513,990. 34 
281, 797, 940. 09 
354, 373, 780. 96 

7, 613, 376. 03 
37,756,972. 42 
787, 793, 764. 08 
7,111,244. 28 


529, 265. 01 
*4, ’464, ’038^91 


3,030,409,801.82 


22,653.94 


2,897,112,754. 10 


5. 00 


3, 030, 387,147.88 


6.35 


2, 897, 112, 749. 10 


22, 653. 94 


3,030, 387, 154.23 


7.50 


746,513.81 


2, 897, 135, 403. 04 


20.00 


343, 558. 94 


21, 865, 540. 41 


3, 031, 133,675.54 


13,086, 167. 12 


36,737.707.02 

17,776,282.64 


2,875, 613,441.57 


89,725,932. 32 
8,  G04, 658. 08 


3, 098,733.832.32 


2,973, 944, 031.97 


317,091,750.00 

4,393,500.00 


333, 528. 400. 00 
19, 254, 500. 00 


3, 608, 532. 29 
'i,’844,‘070’96' 


29,338, 788. 03 


29, 338, 788. 03 
22, 647. 59 


29, 361, 435. 62 


12.50 


21, 865, 540. 41 


7, 495, 907. 71 


52,988,225. 30 


16,436, 650.00 
14, 861,000. 00 


$47,355,241,04 


4, 895, 998. 00 
26,936.47 


12, 214, 329. 88 
’63,’661,’930r78 


805, 957. 54 
'43,‘676, '442^04 


162,635,835.75 

22,648.94 


162, 613, 186. 81 


162, 613,186.81 


402,954.87 


163, 016, 141. 68 


13,086,167.12 


9, 171, 624. 56 


124, 789, 800. 35 


Note  l.— Proceeds  of  railroad  securities  during  the  fiscal  years  1926  and  1927  in  the  respective  amounts 
of  $36  737  707.02  and  $89,725,932.32  were  credited  to  the  revolving  funds  established  by  the  transportation 
act,  1920,  and  operate  to  reduce  expenditures  of  independent  offices  for  those  years,  which  accounts  for  the 
decrease  shown  for  1927.  (See  also  note  2 in  this  connection.) 

Note  2. — Items  of  this  character  represent  cash  receipts  which  are  credited  against  the  expenditures 
■shown  on  a warrant  basis.  It  is  necessary,  therefore,  to  add  back  the  amounts  to  expenditures  by  warrants 
In  order  to  adjust  to  an  actu^  cash  basis. 


Digitized  for  FRASER 
http;//fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


TEEASUBEE 


665 


Account 

1926 

1927 

Increase 

Decrease 

EXPENDITURES— continued 

Public  debt  retirements  chargeable 
against  ordinary  receipts— Con. 
,;Re.ceived  from  foreign  Govern- 
■'  ' 'inents  under  debts  settlements. 
Purchases  and  retirements  from 
franchise  tax  receipts  (Federal 
reserve  and  Federal  interme- 
diate credit  banks) 

Forfeitures,  gifts,  etc 

$165, 260,  000. 00 

567,900.69 
62, 900. 00 

$159, 961, 800. 00 

1, 231, 834. 78 
6, 587, 310. 00 

$663, 934. 09 
5,524,410.00  1 

$5, 298,  200. 00 

487,376,050.69 

519,  563, 844.  78 

32,187,794.09 

Total  expenditures  charge- 
able against  ordinary  re- 
ceipts  

Excess  of  ordinary  receipts  over 
expenditures  chargeable! 
against  ordinary  receipts ' 

3. 586, 109, 883. 01 

3,493,507,876.75  i 

1 

92, 602, 006. 26 

376, 861, 681. 96 

■ 

634, 915, 010. 86  j 

258, 053, 328. 90 

Pay  warrant  transactions 

Funds  requisitioned  and  advanced  to  United  States  disbursing 
officers  by  accountable  warrants  during  the  fiscal  year  ended  June 
30,  1927,  amounted  to  $2,387,473,404,  and  Treasurer’s  checks  issued 
on  settlement  warrants  in  payment  of  claims  settled  by  the  Comp- 
troller General  of  the  United  States  amounted  to  $93,577,622.85. 

Accountable  warrants  were  also  issued  to  reimburse  the  Treasurer 
for  the  payment  of  public  debt  principal,  interest,  and  premium 
amounting  to  $7,113,254,392.21,  and  on  account  of  a transfer  to  the 
gold  reserve  amounting  to  $1,231,834.78.  Details  of  these  trans- 
actions are  given  below: 


Class 

Accountable  warrants 

Treasurer's  checks  is- 
sued on  settlement 
warrants 

Number 

• 

Amount 

Number 

Amount 

2,282 
2,172 
1,525 
980 
Ul,  607 
5,599 

$39a597,  714. 30 
320, 151, 564. 72 
38,137.115.06 
326, 700,847.40 
1, 029, 863, 867.  61 
282, 022, 294. 91 

10, 440 
5, 997 
3,634 
4,611 
15, 799 
21,000 

$14, 506. 896. 19 
17,522, 937. 49 
1, 261, 587. 05 
14. 557,518. 67 
31, 475, 288. 27 
14, 253, 295.  18 

Indians j:, 

24,165 

1 

13 

2,387, 473,404. 00 
1,231,834.78 
7,113,254, 392.21 

61,481 

93,577,522,85 

24, 179 

9, 501,959, 630.99 

61,481 

93,  577,  522. 86 

> Includes  5,406  warrants  for  $2,724,946.86  paid  by  Treasurer's  checks. 


Foreign  excJiange  ’purchased  ,, 

Included  in  the  total  amount  of  Treasurer’s  checks  issued  on 
settlement  warrants  given  in  the  previous  table  is  $63,331.93,  repre- 
senting the  cost  of  foreign  drafts  purchased  during  the  fiscal  year  1927 
to  pay  claims  settled  in  foreign  currencies  by  the  General  Accounting 
Office.  In  addition,  foreign  drafts  were  purchased  by  this  office  for 
other  departments  and  bureaus  of  the  Government  amounting  to 
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$40,733.92.  The  several  kinds  and  amounts  of  currencies,  with  the 
total  cost!  in  dollars,  are  given  in  the  following  statement: 


KiQds  of  currencies  purchased 

For  payment  of  claims 
settled  in  foreign  cur- 
rencies by  the  Gen- 
eral Accounting 
Office 

For  other  departments 
and  bureaus  of  the 
Government 

Amount 

Cost 

Amount 

Cost 

611.47 

$612. 33 

4, 007. 86 
4, 100. 00 

$4, 013. 43 
50.02 

'2, '881'.  75 
1.114. 80 

7.2;  90 

28. 60 

.66 

31. 74 

8, 66Z  22 
1,766. 90 
102. 80 

292. 50 

41, 856. 79 
5,271.95 

1, 477. 57 

340. 06 

i;  016. 67 
3, 300. 26 

41.21, 

8, 251. 46 
450. 50 

13.34 

3, 840. 75 
55. 80 

1,022.91 

13.83 

118. 00 

30.  39 

8, 534. 85 
110.00 

2, 282. 76 
.77 

Lei..,„ 

364.00 

14.04 

25, 231. 40 

1, 050. 95 
101.- 65 

' 765. 00 

16/3/32 
4, 293.  75 
6. 85 

60.84 

681.63 

6.84 

256.24 

121.44 



67. 55 

67. 64 

622.  95 

147.  73 

27, 776.  63 

6, 596.  86 
343. 89 

' 660. 86 

430/8/0 

81.20 

156.  61 

11. 77 

108.  00 

49. 68 

570. 23 

259. 19 

12, 715/0/0 

61,782.93 

2, 818/13/5 
8, 835.  63 
891. 72 

13, 674. 33 
4, 200. 25 
104.03 

Yen 

170.  00 

20.40 

63, 331, 93 

40, 733. 92 



Collection  items 

In  order  to  facilitate  the  transaction  of  Government  business  and 
to  conform  to  commercial  usage,  personal  checks  and  drafts  and  postal 
and  express  money  orders  are  received  by  the  Treasurer,  Federal 
reserve  banks  and  branches,  and  general  national-bank  depositaries 
for  credit  of  the  Treasurer. 

All  checks  and  drafts  received  by  any  Government  officer  are 
received  Subject  to  collection,  and  in  the  event  that  any  check  or 
draft  can  not  be  collected  or  is  lost  or  destroyed  before  collection 
appropriate  action  will  be  taken  by  the  depositor  in  the  same  manner 
as  if  the  check  or  draft  had  not  been  received.  Such  payments  are 
not  effective  unless  and  until  the  check  or  draft  has  been  actually 
collected  and  paid. 

The  class,  number,  and  amount  of  collection  items  deposited  with 
the  Treasurer  in  Washington  for  the  fiscal  years  1926  and  1927  are 
shown  in  the  following  statement: 


1 

Class 

1 1926  1 

1 1927 

Number 

Amount 

Number 

Amount 

Checks  and  drafts  

562,063 
163, 170 

1 2, 878,380 

$322, 085,747. 93 
764, 044. 91 

44,  598,  380. 22 

564, 344 
158,917 

2,715,  780 

$355, 645, 602. 18 
668,236. 63 
, 50, 399, 906. 93 

Veterans’  Bureau.. 

Total. ■ 

3,603,613 

12,026 

367,  448,  173. 06 
• 1, 027,  564. 11 

3,  439, 041 
14, 038 

Net 

3,591,587 

366,  420  608.  95 

3,  425, 003 

405,  616,  956. 29 

t Includes  drafts  deposited  by  farm  loan  board  in  connection  with  sales  of  Federal  land  bank  bonds 
and  Federal  intermediate  credit  bank  debentures'. 
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ChecTcing  accounts 

Checks  drawn  on  this  oflB.ce  by  Government  disbursing  oflBcers 
were  paid  during  the  fiscal  year  1927  to  the  number  of  32,741,718, 
an  increase  over  the  previous  fiscal  year  of  2,433,095  checks.  Bal- 
ances to  the  credit  of  disbursing  oflBcers  and  Government  agencies 
in  3,334  accounts  on  June  30,  1927,  amounted  to  $396,903,153.36, 
an  increase  of  $15,778j259. 26  over  the  total, of  such  balances  in  3,382 
accounts  on  June  30,  1926.  Wider  use  of  checks  for  paying  salaries, 
particularly  in  the  case  of  postal  employees  in  large  cities,  is  respon- 
sible for  the  increased,  number  of  checks. 

Payments  to  correct  irregularities  in  negotiation  of  checks  were 
made  during  the  fiscal  year  1927  to  the  number  of  878,  amounting 
to  $176,512.30,  while  in  the  previous,  fiscal  year  the  number  of  cases 
was  1,165  for  $89,052.31.  Duplicate  checks  to  the  number  of  10,924 
were  requested  bj^  payees  or  indorsees  during  the  fiscal  year  1927 
as,  compared  with  11,786  during  the  previous  fiscal  year,  the  original 
check  in  each  case  having  been  lost,  stolen,  or  destroyed. 

Panama  Canal 

During  the  fiscal  year  1927  the  receipts  from  tolls,  etc.,  for  move- 
ment of  tonnage  through  the  Panama  Canal  amounted  to  $25,544,- 
701.45. 

During  the ’previous  fiscal  year  the  receipts  amounted  to  $23,941,- 
917.87,  a net  increase  of  $1,602,783.58  for  the  fiscal  year  1927. 

Disbursements  made  on  account  of  the  canal,  not  including  forti- 
fications, on  the  basis  of  warrants  drawn,  not  cash  expenditures, 
amounted  to  $7,613,376.03  for  the  fiscal  year  1927  as  against  $8,419,- 
333.57  for  the  fiscal  year  1926,  a net  decrease  of  $805,957.54. 

Payment  of  interest  on  the  registered  securities  of  the  United  States 

Checks  in  payment  of  interest  on  registered  obligations  of  the 
United  States  are  prepared  and  issued  by  the  division  of  loans  and 
currency,  office  of  the  Secretary  of  the  Treasury,  and  are  drawn  on 
the  Treasurer  of  the  United  States.  Each  check  indicates  the  loan 
for  which  it  is  issued  and  the  annual  rate  of  interest.  Paid  checks 
are  charged  by  the  Federal  reserve  banks  and  branches  and  general 
national-hank  depositaries  in  their  transcripts  of  the  Treasurer’s 
account.  The  total  of  such  charges  is  included  in  the  Treasurer’s 
monthly  requisition  for  reimbursement.  After  payment,  the  checks 
are  forwarded  to  the  Comptroller  General  of  the  United  States. 
There  were  3,463,510  interest  checks  issued  during  the  fiscal  year  1927, 
amounting  to  $172,924,824.07.  The  paid  checks  numbered  3,251,864 
and  amounted  to  $172,815,579.74. 

Payment  of  coupons  from  United  States  securities 

Coupons  from  United  States  bonds,  notes,  certificates,  etc.,  paid 
during  the  fiscal  year  1927  munbered  37,200,698  and  amounted  to 
$561,274,983.85. 

Receipts  and  expenditures  on  account  of  the  Post  Office  Department 

The  postal  receipts  deposited”  in  the  Treasury  and  credited  to 
the  account  of  the  Post  Office  Department  during  the  fiscal  year 
1927  amounted  to  $683,754,924.75.  Other  receipts  amounting  to 
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$554,526,523.90  were  received  and  disbursed  by  postmasters  with- 
out being  deposited  in  the  Treasury.  Such  disbursements  are  au- 
thorized by  law  and  are  accounted  for  under  the  provisions  of  section 
406  of  the  Revised  Statutes  of  the  United  States.. 

All  receipts  and  disbursements  of  the  Post  Office  Department  are- 
under  the  exclusive  control  of  the  Postmaster  General.  All  warrants- 
are  issued  by  him  on  the  Treasurer  of  the  United  States,  but  are 
cashed  by  any  Federal  reserve  bank  or  branch  or  any  general  national 
bank  depositary  of  the  United  States.  . 

The  transactions  relating  to  the  account  with  the  Treasury  during- 
the  fiscal  year  1927  are  recorded  in  the  following  statement: 


Balance 
June  30,  1926 

1 

Fiscal  year  1927  I 

Balance 
June  30,  1927 

Receipts  ' 

Disbursements 

Washington i 

$6,651,315.13 

'$683,754,924.  75 

138, 339, 899. 10 
142, 864, 030.  77 
136, 582, 743.  77 
136, 739, 850.  20 

$681,  566, 335.  94 

138, 339, 899. 16 
142, 864, 030.  77 
136, 582, 743.  77 
136, 739,850.20 

$8,  839, 903. 94- 

Receipts'  and  disbursements  by  post* 
masters  during  quarter  ended-— 

Sept.  30,  1926 

Dec.  31,  1926 

Mar.  31,  1927..; 

June  30, 1927 

Total 

t 6,661,315.13 

1, 238, 281, 448.  65 

1,  236, 092,  859.  84 

8, 839,903. 94 

> Includes  dofloiency  appropriation  of  $27,263,191.12. 


District  of  Columbia  securities 

Of  the  3.65  per  cent  bonds  of  the  District  of  Columbia  which- 
matured  August  1,  1924,  $1,100  were  paid  during  the  fiscal  year  1927,. 
leaving  $104,500  outstanding.  Coupons  amounting  to  $54.75,  repre- 
senting past-due  interest  on  these  bonds,  were  paid  this  period. 

There  has  been  no  change  in  the  old  securities  of  the  District  of 
Columbia  held  in  the  care  and  custody  of  the  Treasurer,  and  they  are 
as  follows:  Chesapeake  & Ohio  Canal  bonds,  $84,285,  and  board  of 
audit  certificates,  $20,134.72;  while  in  the  District  of  Columbia, 
contractor’s  guaranty  fund  there  is  also  a cash  balance  of  $132.51. 

ft  . . . . ■ . 

District  of  Columbia  teachers’  retirement  fund 

Under  the  provisions  of  the  act  of  January  15,  1920,  as  amended! 
and  supplemented,  the  Treasurer  of  the  United  States  is  charged  withi 
the  investments  in  the  District  of  Columbia  teachers’  retirement 
fund  and  holds  in  safe-keeping  securities  purchased  for  this  purpose; 


Title  of  securities 

1 Held  June 
30,  1926 

Purchased 
during  fiscal 
year  1927 

On  hand. 
Jime  30, 
1927 

$26. 850 
'202, 150 
165, 450 
735, 750 
10,000 

$26, 850- 

165, 450' 
735, 750 
10, 000 
321, 100- 
407, 540’ 
47,800’ 

$321, 100 
118,700 
47, 800 

288,840 

Total ^ 

1,  429, 040 

487, 600 

1,  714,  490' 

' Withdrawn  and  sold  on  Mar.  16,  1927,  and  $203,000  Federal  farm  loan  bonds  purchased  with  the  pro- 
ceeds thereof. 
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Transactions  in  the  public  debt 


Under  date  of  March  8,  1927,  the  Secretary  of  the  Treasury; 
announced  an  offering  of  3 per  cent  five-year  Treasury  notes, 
Series  A-1 930-1 932  to  he  dated  March  15,  in  exchange  for  second 
Liberty  loan  converted  per  cent  bonds  of  1927-1942.  Another 
offering  was  made,  on  May  31  of  an  issue  of  3%  per  cent  Treasury 
bonds  of  1943-1947  to  be  dated  June  15,  in  exchange  for  second 
Liberty  loan  4 per  cent  or  converted  4 per  cent  bonds  of  1927-1942, 
and  under  date  of  June  16  the  Secretary  offered  to  purchase  on  June 
28  a limited  amount  of  such  bonds  then  outstanding.  Under  these 
refunding  operations  and  other  purchases  made,  the  amount  out- 
standing had  been  reduced  from  $3,104,520,050  on  February  28,  1927, 
to  approximately  $1,276,000,000  after  taking  into  consideration 
accepted  exchanges  not  cleared  through  the  accounts. 

The  receipts  and  expenditures  on  account  of  the  principal  of  the 
public  debt  for  the  fiscal  years  1926  and  1927  are  compared  in  the 
following  statement: 


Account 


1928 


1927 


Increase 


Decrease 


RECEIPTS 


.Certificates  of  indebtedness 

Treasury  notes  and  certificates  of 
indebtedness  (adjusted  service 

series) 

Treasury  notes  and  certificates  of 
indebtedness  (civil-service  retire- 
ment fund  series) 

Treasury,  notes 

Treasury  bonds 

Treasury  savings  securities 

Postal  savings  bonds 

Deposits  for  retirement  of  national 
bank  notes  and  Federal  reserve 
bank  notes  (acts  of  July  14,  1890, 
and  Dec.  23, 1913) 


$2,317, 315,000.00 
161,700,000.00 


494, 898, 100.00 
11,676,687.37 
544, 160. 00 


22, 223,475.00 


|$3, 108, 235, 000. 00 
147,200, 000.00 


59, 300, 000. 00 
1, 360, 456, 450. 00 
467,801,650. 00 
13, 572, 408. 43 
689, 620. 00 


27, 828, 137. 50 


|$790,920,000. 00 


$14,500,000.00 


59, 

11,360, 


300, 000. 00 
,456,450.00 


, 895, 721. 06 
145, 460. 00 


5, 604, 662. 50 


27, 096, 450. 00 


Total. 


3, 008, 357,422.37 


5, 185, 083, 265. 93 


2,176,725, 843.56 


EXPENDITURES 


Certificates  of  indebtedness 

Treasury  notes  and  certificates  of 
indebtedness  (adjusted  service 

series) 

Treasury  notes  and  certificates  of 
indebtedness  (civil-service  retire- 
ment fund  series) 

Treasury  notes 

Treasury  bonds 

War -savings  securities 

Treasury  savings  securities 

First  Liberty  bonds 

Second  Liberty  bonds 

Third  Liberty  bonds 

Fourth  Liberty  bonds 

Victory  notes.. 

Loan  of  1925 

Other  debt  items 

National  bank  notes  and  Federal 
reserve  bank  notes 


2, 396, 542, 500. 00 
53, 200,000.00 


2,875, 354, 000.00 
38, 200,000.00 


478, 811,  500. 00 


15,000,000.00 


930, 485, 

1, 

11, 348, 
22, 501, 
12,307, 
30. 
397, 104, 
% 

2,306, 

633, 

575, 


300.00 
000.00 

535.00 
290.25 

350.00 

950.00 

900.00 

250.00 

600.00 
150.00 
509.66 


13,700, 

1,119,511 

10,000, 

QQ 

64,062^ 

54, 

1,798.148, 
340,607, 
27,565, 
1,282, 
196, 
1, 249, 


000. 00 

900. 00 
000.00 
765. 75 
196. 05 

100. 00 

050.00 

600. 00 

500. 00 

300.00 

100.00 
792. 72 


13, 700, 000. 00 
189, 026, 600. 00 
9, 999,000. 00 


41,560,905. 80 

1,798’,  inaoo.’oo' 


11,248, 769.25 
12, ’253, ‘moo 


27, 656, 250. 00 
674,’28i‘66' 


56, 497, 300. 00 


1, 024, 300. 00 
437, 050.00 


54,400, 182.50 


28,060, 775.00 


26, 339,407.60 


Total 

Net  public  debt  retirements.. 


3, 881,446, 517. 41 


6,318,092,079. 52 


|2, 436, 645, 562. 11 


873, 089,095.04 


1, 133,008, 813.59 


259,919,718. 55 
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Statement  oj  the  'public  debt  outstanding  June  30,  1927 


Bonds: 

Consols  of  1930 

Panama’s  of  1916-1936 

Panama’s  of  1918-1938 

Panama’s  of  1961 

Conversion  bonds 

Postal  savings  bonds 

First  Liberty  loan  of  1932-1947... 
Second  Liberty  loan  of  1927-1942. 

Third  Liberty  loan  of  1928 

Fourth  Liberty  loah  of  1933-1938: 

Treasury  bonds  of  1947-1952 

Treasury  bonds  of  1944-1954 

Treasury  bonds  of  1946-1956 

Treasury  bonds  of  1943-1947 


$599,724,050.00 

48.954. 180.00 

25.947. 400. 00 
49,800,000. 00 

28. 894. 500. 00 

13. 229. 660. 00 


1. 939. 158. 200. 00 

1.306. 379. 750.00 

2.147. 664.850.00 

6. 296. 906. 450. 00 


762. 320.300. 00 
1, 042, 401, 500. 00 

491.212.100. 00 

467.801.650.00 


$766, 649,790.00 


11,690, 109,260.00 
2,763,735, 550.00 


Total  bonds..... 

Treasury  notes: 

Series  A-1927,  maturing  Dec.  15, 1927 

Series  A-1930-1932,  maturing  Mar.  15, 1M2, 
Adjusted  service— 

Series  A-1930 

Series  A-1931 

Series  B-1931 

Series  A-1932 

Civil  Service- 

Series  1931 

Series  1032 

Treasury  certificates: 

Series  TS-1927,  maturing  Sept.  15, 1927 

Series  TS2-1927,  maturing  Sept.  15, 1927... 
Series  TM-1928,  maturing  Mar.  15,  1928... 
Adjusted  Service- 

Series  A-1928 

Treasury  savings  certificates:  * 

Series  1922,  issue  of  Dec.  15, 1921 

Series  1922,  issue  of  Sept.  30, 1922 

Series  1923,  issue  of  Sept.  30, 1922 

Series  1923,  issue  of  Dec.  1, 1923 

Series  1924,  issue  of  Dec.  l,  1923 


15,220,394,590.00 


355, 779, 900. 00 
1,320,914, 650. 00 

50.000.  000. 00 

53. 500. 000.  00 

70. 000. 000. 00 
123, 400, 000. 00 

31.200.000. 00 

14. 400. 000.  00 


229,269, 500.00 

150. 618. 000.  00 

306. 208. 000.  00 

16, 000, 000-00 


50, 878, 051. 85 

14. 385. 784. 50 
127, 388, 258. 75 

23. 196.942. 50 
93, 410, 288. 35 


2,019, 194, 550.00 


702,095,600.00 


309, 259, 325. 95 


Total  interest-bearing  debt 

Matured  debt  on  which  interest  has  ceased: 

Old  debt  matured— issued  prior  to  Apr.  1, 1917, 

Certificates  of  indebtedness J 

Treasury  notes 

ZH  per  cent  Victory  notes  of  1922-23 

per  cent  Victory  notes  of  1922-23 

Treasury  savings  certificates 

Debt  bearing  no  interest: 

United  States  notes 

Less  gold  reserve 


18, 25Q,  943, 965.95 


2,111,260.26 

1. 554. 500. 00 

7. 804. 800. 00 

28. 250. 00 

3.151.550.00 

56. 875. 00 

14,707,236.28 

346, 681, 016. 00 
155, 420, 720. 98 


191, 260, 295. 02 

Depovsits  for  retirement  of  national-bank  and  Federal  reserve  bank 

notes 47,605,174.50 

Old  demand  notes  and  fractional  Currency 2, 046, 396. 22 

Thrift  and  Treasury  savings  stamps,  unclassified  sales,  etc.. 3, 611, 199. 15 

244,523,064.89 


Total  gross  debt 18, 510, 174,266. 10 

Matured  interest  obligations,  etc.: 

Matured  interest  obligations  outstanding 45, 518, 122. 21 

Discount  accrued  (partly  estimated)  on  Treasury  (war)  savings 

certificates,  matured  series 7,812,410.00 

Settlement  warrant  checks  outstanding : 1, 475, 424. 09 

Disbursing  officers’ checks  outstanding 89,906,356.73 

144,712,313.03 


18, 654, 886, 579. 13 

Balance  held  by  the  Treasurer  of  the  United  Statesas  per  daily  Treasury 

statement  for  June  30, 1927 234, 057, 409. 85 

Deduct:  Net  excess  of  disbursements  over  receipts  in  June  reports 

subsequently  received 1,459,289.37 

232,598,120.48 


Net  debt,  including  matured  interest  obligations,  etc.^ 18, 422, 288, 458. 66 


1 Net  redemption  value  of  certificates  outstanding.' 

*No  deduction  is  made  on  account  of  obligations  of  foreign  Governments  or  other  investments. 
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Public  debt  retirements  chargeable  against  ordinary  receipts 

During  the  fiscal  year  1927  the  public  debt  ^e^i^eInents  chargeable 
against  ordinary  receipts  were  as  follows : 


Loan 

Purchases 
and  redemp- 
tions for  the 
sinking  fund  ■ 

Purchases 
and  retire- 
ments from 
foreign  te- 
'payments 

Received 
from  foreign 
Govern- 
ments under 
. debt  set-  ' 
tlements 

Purchases 
and  retire- 
ments from . 
franchise 
ta:c  receipts 
(Federal  re- 
serve and- ' 
Federal  in- 
termediate 
credit 
banks) 

Forfeitures, 
gifts,  etc. 

Total 

$54, 100. 00 

108, 600. 00 
5, 347, 100. 00 

65, 600. 00 

12,000.00 

$54,100.00 

108,600.00 

Second  Liberty 

Third  Liberty  bonds. 
Fourth  Liberty. 

$273, 310, 500. 00 

278, 657, 600. 00 
65,500.00 
12,000.00 

60. 217.900.00 

30.541.800.00 

per  cent  Victory 

Treasury  notes: 

B-1927 

60,  217, 000. 00 



A-1930-1932 ! 

$39,641,800.00 

Certificates  of  indebt- 
edness: 

TD-1926.,.. 

$995, 000.00 
18, 259, 500. 00 

i92,95O;.C0o;o0 

93. 945. 000. 00 
18,259,  600.00 

19.270. 000. 00 

8. 200.000. 00 
10.00 

TJ-1927 

TS2-1927 

19.270.000. 00 

8. 200. 000. 00 

TM-1923 



Thrift  stamps 

iO.  00 

$1,231,834.78 

1,231,834.78 

Total 

333,  528, 400. 00 

19, 254, 500.00 

159,961,800. 00 

1,  231, 834. 78 

5, 587, 310. 00 

619,563,844.78 

Note,— See  also  table  No.  19,  p.  81. 


Statement  of  the  Treasury  of  the  United  States 

The  total  assets  and  liabilities  of  the  Treasury  from  the  revised 
figures  at  the  close  of  the  fiscal  year  1927  are  set  apart  in  the  several 
accounts  as  follows : 

GOLD  RESERVE  FUND 

Gold  coin  and  bullion $155, 420, 720. 98 

TRUST  FUNDS 


(Held  for  redemption  of  the  notes  and  certiScates  for  which  they  are  respectively  pledged) 


Gold  coin  and  bullion $1,625,278,749.00 

Silver  dollars 469, 599, 900. 00 

Silver  dollars  of  1890 1,326,804.00 


Total 2,096,205,453.00 


Gold  certificates  outstanding $2, 102, 989, '609. 00 

I>ess  amount  held  in  Treasury 
Offices 477,710,860.00 


Net 1,625,278,749.00 


Silver  certificates  outstanding. . . 472, 406, 063. 00 

Less  amount  held  in  Treasury 
■ Offices 2,806,163.00 


Net 469,599,900.00 


Treasury  notes  (1890)  outstand- 
ing  1,327,804.00 

Le^  amount  held  in  Treasury 
Offices 1,000.00 


Net 1,326,804.00 


Total 2,096, 205, 453.00 


GOLD  FUND,  FEDERAL  RESERVE  BOARD 


Gold  coin  and  bullion. 


$1,712,002,935.92 
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The  general  fund 

Every  receipt  from  whatever  source  and  every  expenditure  of 
whatever  nature  affect  either  the  assets  or  liabilities  or  both  of  this 
fund,  and  the  total  amount  of  the  assets  over  and  above  the  total 
amount  of  the  liabilities  represents  the  net  balance  in  the  general 
fund  available  to  meet  Government  expenditures. 

In  the  first  part  of  the  general  fund  are  shown  the  amounts  of  each 
kind  of  available  cash  actually  held  in  the  vaults  of  Treasury  offices 
after  setting  out  frOm  the  assets  the  appropriate  kinds  of  money  to 
meet  the  requirements  of  the  reserve  fund,  trust  funds,  and  gold  fund. 
Following  the  Treasury  office  assets  are  shown  the  amounts  in  Federal 
reserve  banks,  foreign  depositaries,  national-bank  depositaries,  and 
the  treasury  of  the  Philippine  Islands  to  the  credit  of  the  Treasurer 
of  the  United  States  and  to  the  credit  of  United  States  disbursing 
officers. 

The  second  part  of  the  general  fund  shows  the  current  liabilities 
against  the  same  followed  by  the  net  balance. 


In  Treasury  offices: 

Gold * $158, 704, 029. 52 

Standard  silver  dollars 5,179,333.00 

United  States  notes * 3,230,183.00 

Federal  reserve  notes 210, 525. 00 

Federal  reserve  bank  notes 192, 906. 00 

National-bank  notes 84, 154. 50 

Subsidiary  sil  ver  coins 5, 246, 728. 97 

Minor  coins - 2, 885, 629. 11 

' Silver  bullion  (at  cost) 6, 921, 159. 42 

Unclassified  (collections,  etc.) 1. 894, 701. 35 


In  Federal  reserve  banks: 

To  credit  oi  Treasurer  of  United  States 30, 656, 042. 52 

In  transit 6,330,858.10 


of  indebtedness 

In  national-bank  depositaries: 

To  credit  of  Treasurer  of  United  States 7, 069, 715. 69 

To  credit  of  other  Government  officers 19, 760, 536. 44 

In  transit 2,353,242.28 


In  foreign  depositaries: 

To  credit  of  Treasurer  of  United  States 93, 159. 45 

To  credit  of  other  Government  officers 418,447.98 

In  transit 495.00 


In  treasury  of  Philippine  Islands: 

To  credit  of  Treasurer  of  United  States 486, 387. 66 

In  transit.. 114.90 


$184,549,349.87 

36,986,900.62 
198, 606, 818. 09 

29, 183,494.41 

512, 102. 43 
486, 502. 66 


Deduct  current  liabilities: 

Federal  reserve  note  5 per  cent  fund  (gold).  — .—. $139,873,094. 78 

Less  notes  in  process  of  redemption 749, 035. 00 

139,124,059.78 

National-bank  note  6 per  cent  fund 26, 299, 861. 14 

Less  notes  in  process  of  redemption 18, 944, 262. 00 


7,355,599.14 

Treasurer's  checks  outstanding 4,  J 97, 638. 06 

Post  Office  Department  balance - 8,839,903.94 

Board  of  trustees,  Postal  Savings  System,  balances 7,152,609.32 

Balance  to  credit  of  postmasters,  etc - 48, 695, 998. 55 

Retirement  of  additional  circulating  notes  (act  of  May  30,  1908) 2,830.00 

Uncollected  items,  exchanges,  etc 2,358,408. 71 


450,325, 167.98 


217, 727,047. 50 


Balance  in  Treasury  June  30,  1927. 


232,598, 120.48 


The  net  excess  of  all  receipts  over  all  disbursements  during  the  fis- 
cal year  1927,  including  public  debt  transactions,  was  $21,470,042.05. 
This  amount  added  to  $211,128,078.43,  the  balance  in  the  Treasury 
on  June  30,  1926,  gives  $232,598,120.48,  the  balance  in  the  Treasury 
on  June  30,  1927. 
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Net  avaUable  cash  balance 

The  net  available  cash  balance  represents  the  difference  between 
the  assets  and  liabilities  in  the  general  fund  and  is  the  working 
balance  in  the  Treasury  to  meet  Government  expenditures. 

The  balance  at  the  end  of  each  month  from  July,  1924,  is  given 
in  Table  No.  6,  page  704,  and  for  June  30  of  each  year  since  1918 
in  the  following  statement: 

Available  cash  balance  (exclusive  of  the  reserve  fund)  on  the  dates  named 


Date 

Available  cash 
balance,  general 
fund 

•June  30—  * 

IfllS 

$1,684, 929,580.21 
1, 226, 164,935. 26 
359,947,020. 33 
532,898,329. 77 
264.126, 935.85 
.369.886,816.03 
238,029,514.74 
219,979,440.82 
211,128,078.43 
232, 598,120.48 

1919 

1920 

1921 

1922 

1923.: 

1924 ;... 

1925-- 

1926.,.^ 

1927 

The  gold  reserve  fund 

The  gold  reserve  represents  a legal  amount  set  aside  out  of  the  gold 
^assets  of  the  Government  to  pay  United  States  notes  (greenbacks) 
and  Treasury  notes  of  1890  when  presented  for  redemption.  United 
^States  notes  presented  are  paid  out  of  the  reserve  when  gold  is  re- 
quested and  the  reserve  is  immediately  replenished  from  the  gold 
in  the  general  fund,  after  which  the  notes  are  reissued  in  order  to 
ke^  the  full  amourit  outstanding  as  required  by  law. 

The  act  of  March  14,  1900,  fixed  the  amount  of  the  gold  reserve  at 
$150,000,000.  The  act  of  May  30,  1908,  known  as  the  Aldrich- 
Vreeland  Emergency  Currency  Act,  provided  that  taxes  received 
from  national-bank  circulation  secured  otherwise  than  by  United 
States  bonds  should  be  credited  to  the  reserve  fund  for  the  redemp- 
tion of  United  States  notes.  Also  the  Federal  reserve  act,  as  amended, 
and  the  Federal  intermediate  credit  bank  act  provide  that  the  net  earn- 
ings of  such  banks  after  the  payment  of  necessary  expenses,  dividends, 
■etc.,  shall  be  paid  to  the  United  States  as  a franchise  tax  and  may  be 
used , in  the  discretion  of  the  Secretary  of  the  Treasury,  to  supple- 
ment the  gold  reserve.  Under  provisions  of  these  acts  the  gold 
reserve  has  been  materially  increased.  The  increase  for  the  fiscal 
year  1927  amounted  to  $1,231,834.78,  making  the  gold  reserve  on 
June  30,  1927,  $155,420,720.98. 
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Gold  fund,  Federal  Reserve  Board 

The  amount  of  this  fund  represents  the  gold  held  by  the  Treasurer 
of  the  United  States  in  the  name  of  the  Federal  Reserve  Board  for 
account  of  the  Federal  reserve  banks  and  agents.  The  Federal 
reserve  banks’  holdings  are  used  largely  as  a clearance  fund  for 
making  daily  settlements  between  them. 

The  balance  to  the  credit  of  this  fund  on  June  30,  1926,  was 
$1,717,348,235.12.  During  the  fiscal  year  1927  deposits  made  therein 
amounted  to  $1,267,151,059.74  and  withdrawals  therefrom  arnpanted' 
to  $1,272,496,358.94,  leaving  a balance  to  the  credit  of  the  fund  on 
June  30,  1927,  of  $1,712,002,935.92. 


Gold  in  the  Treasury 


There  was  a slight  decline  in  the  gold  holdings  of  the  Treasury 
during  the  fiscal  year  1927.  The  amount  on  June  30,  1926,  as  shown 
by  daily  Treasury  statements  revised,  was  $3,713,832,294.02,  and  on 
June  30,  1927,  $3,651,406,435.42,  a net  decrease  of  $62,425,858.60. 

The  imports  of  gold  during  the  fiscal  year  were  $251,756,004  and 
the  exports  $103,843,669. 

The  total  amount  of  gold  in  the  Treasui’y  on  June  30,  in  each  year 
from  1918,  set  apart  for  the  respective  uses,''is  given  in  the  following 
statement': 

Gold  in  the  Treasury 


Date 

■1 

Reserve 

For  certificates  in 
circulation 

Gold  fund, 
Federal  Reserve  ' 
Board  ; 

i 

1 General  fund 
(including  gold 
redemption 
fund  for  Federal 
reserve  notes) 

Total 

June  30— 

1918- i 

1919  1 

1920  

1921  

1922  

1923  

1924  

1925  

1926  

1927  

$162, 979, 025. 63  ! 

152. 979. 025. 63  1 

162.979. 025. 63 

152.979.025.63  ' 
152, 979, ’025. 63 
152,979,025.63  ! 
152, 979, 025.  63 
153, 620,985. 51 
154, 188, 886. 20 
155, 420, 720. 98 

$1, 026, 631, 669. 00 

735. 779.491.00 

584. 723.645.00 

716. 532.989.00 
695, 000, 469. 00 

737.014. 159.00 

1. 218. 350. 659. 00 

1. 609. 687. 619. 00 

1. 680. 510. 609. 00 

1.625. 278.749.00 

$1,206,082,010.00  : 
1,416,086,099.10  ! 
1, 184, 275, 551. 87  1 
1,537,856,895. 45  1 
2,108,886,911.43  1 
2,285,169,645.65 

2.260.891.035. 12 

1.752.744.435. 12 

1. 717. 348. 235. 12 
1,712,002,935.92 

$96, 262, 262. 40 
2ll,  596, 388. 87 
249, 981, 700. 36 
263, 015, 170. 02 
200, 336, 149. 90 
188, 677, 114. 45 
153, 840, 269.  23 
,176, 147,  160. 94 
■ 161, 784;  563.  70  ’ 

158, 704, 029.52 

$2,479, 954,967.09 
2,516,441,004. 60’ 
2, 171,959, 922. 86> 
2,670, 384,080. 10 
3, 157, 202, 656. 96. 
3, 363, 739,944.73 
3, 786, 060,988.98 
3, 691, 200, 200. 57 
'3,713, 832,294: 02; 
3, 651, 406, 435. 42: 

Securities  held  in  trust 


The  Treasurer  is  custodian  of  United  States  bonds  pledged  as 
security  for  the  circulating  notes  of  national  banks,  of  securities 
pledged  for  the  safe-keeping  and  prompt  payment  of  Government 
deposits  in  national-bank  depositaries  of  public  moneys,  and  of 
postal  savings  funds  placed  in  depositaries  designated  to  receive 
such  funds. 
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The  amounts  and  kinds  of  securities  held  for  the  above-mentioned 
purposes  and  the  changes  therein  during  the  fiscal  year  1927  are 
recorded  in  the  following  tables: 


Securities  heldjor  national  hanks  June  30,  1936,  and  June  SO,  1937,  and  changes 

during  1937 


Kind  of  securities 


TO  SECURE  CIRCULA.TJO1V 

United  States  bonds: 

Consols  of  1930. 

Panama  Canal  loan  of  1916-1936- 
Panama  Canal  loan  of  1918^1938. 


Total 

TO  SECURE  PUBLIC  DEPOSITS 


Per  cent 
2 
2 
2 


Rate 


$591, 312, 650 
4S,  573, 420 
25, 730, 320 


Held  June 
30,  1926 


i$40, 802, 300 
4, 364, 560 
1,162, 840 


665,616,390 


Transactions  during 
1927 


Deposited  Withdrawn! 


$39, 490, 400 
4, 319,  720 
1, 144, 840. 


46, 329;  700 


44, 954, 960 


Held  June 
30, 1927 


$592, 624, 550 
48, 618, 260 
25, 748, 320 


666, 991,  130 


United  States  bonds: 

Consols  of  1930 

Panama  Canal  loan  of  1916-1936 

Panama  Canal  loan  of  1918-1938 

Panama  Canal  loan  of  1961,. 

Conversion  bonds 

First  Liberty  loan— 

3H  per  cent  bonds  of  1932-1947. 

Converted  4 per  cent  bonds  of  1932- 

1947 

Converted  per  cent  bonds  of 

1932-1947 

Second  Liberty  loan— 

4 per  cent  bonds  of  1927-1942 

Converted  4^  per  cent  bonds  of  1927- 
1942 

Third  Liberty  loan— 

4^  per  cent  bonds  of  1928 

Fourth  Liberty  loan— 

iH  per  cent  bonds  of  1933-1938 

Treasury  bonds— 

4H  per  cent  bonds  of  1947-1952 

4 per  cent  bonds  of  1944-1954 

354  per  cent  bonds  of  1946-1958 

35^  per  cent  bonds  of  1943-1947 

United  States  Treasury  notes: 

Series  C-1925 

Series  B-1926 

Series  A-1927 

Series  B-1927 

Series  A-193(^1932 

United  States  certificates  of  indebtedness: 

Series  TD-1926 

Series  TJ-1927 

Series  TS-1927 

Series  TS2-1927 

Series  TM-1928— 

Federal  farm  loan  bonds.. 

Philippine  bonds 

Porto  Rico  bonds.. 

Hawaii  bonds 


2 

2 

2 

3 

3 


367,500 

39.000 

23. 000 
2,877, 000 

385, 000 


21,000 


110, 000 

165, 000 


46,000' 
14, 000 


400. 000 

305. 000 


342, 500 

25. 000 

23. 000 
2, 587, 000 

245,000 


3M 


265,200 


94, 350 


67, 550 


292,000 


4 


50 


60 


m 


iH 

iH 

4H 


1,444,700 

71, 700 

9,230,750 

3, 164, 950 

12,173, 950 

738, 500 
6,383, 100 
1,330,200 


254, 250 

10, 050 

1, 218, 350 

532, 450 

4, 516, 650 

206, 000 
646, 000 
1, 612, 500 
617, 700 


4H 

4K 

4M 

454 

ZV2 


100 
475,500 
272, 000 
476, 100 


10, 000 

'5,'68i,'950' 


176, 150 

11, 700 

7,815, 550 

1, 023, 900 

3, 515,  loo: 

51, 000 
846, 000 
390, 200 


100 
475, 500 
201, 000' 
476, 100 
6, 000 


1, 522, 800 
70, 050 
2, 633>  550 

2. 673. 500 

13.  175, 500 

893, 500 
6,183,100 

2. 452. 500 
617,700 


81, 000 
5,'682,'950 


354 

3H 

354 

35 

3^1 


(>) 

0) 

(‘) 


468, 000 


2,826, 500 
2, 634, 000 
319,000 
858,300 


5,000 

198,500 

341.000 

101.000 

17, 600 

2,316, 000 
346, 000 
42, 000 
136;  800 


473, 000 
198, 600 
60, 000 


1, 521, 600 
448, 000 
50, 000 
16,800 


281, 000 
101. 000 
17, 500 

3. 620. 000 

2. 632. 000 
311,000 
978, 300 


Total. 


46;  824, 050 


18, 506, 100' 


18, 58S,  650 


46, 741, 500 


* Various. 
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Securities  held  to  secure  postal  savings  funds  June  SO,  1926,  and  June  30,  1927,  and 

changes  during  1927 


Kind  of  securities 

Kate 

Transactions  during  1927 

United  States  bonds: 

Percent 

2 

$169, 200.00 

$6i  000. 00 

$153;  200' 

Panama;Canal  loan  of-l9l6-l93,6.-  -‘w 

2 

34;  000. 00 

..$1,000 

11,000.00 

24;  000 

Panama  Canal  loan  of  191^1938 

2 

9,  500. 00 

• 600.00 

9, 000 

Panama  Canal  loan  of  1961 

3 

1, 632;  000. 00 

153,  500 

203, 000. 00 

1, 482, 500 

Conversion  bonds 

3 

150, 000. 00 

30, 000 

75, 000. 00 

105, 000' 

First  Liberty  loan — 

^ per  cent  bonds  of  1932-1947.. 

m 

719, 450. 00 

79, 100 

114,100. 00 

684, 450 

Converted  4 per  cent  bonds  of 

1932-1947 

4 

14, 100.  00 

25,550 

50.60 

39,600 

Converted  per  cent  bonds 

of  1932-1947 

4M 

3, 802,  900. 00 

1,159, 800 

1, 082, 360. 00 

3, 880,350 

Second  converted  4J^  per  cent 

bonds  of  1932-1947 

4K 

13,  200.  00 

10, 000 

2, 500. 00 

20,700' 

Second  Liberty  loan— 

4 per  cent  bonds  of  1927-1942 

4 

39,150. 00 

131,  500 

30,  650. 00 

140, 100- 

Converted  per  cent  bonds  of 

1927-1942 

26,384, 600.00 

4,  580, 600 

24, 944, 050.  CO 

6, 021,160 

Third  Liberty  loan— 

43^  per  cent  bonds  of  1928 

4M 

12,  406, 150.  00 

5,  215,  700 

8,  459,  950. 00 

9,161,900' 

Fourth  Liberty  loan— 

Ayi  per  cent  bonds  of  1933-1938.. 

4M 

29,366,200. 00 

18,  611,700 

8, 649, 850. 00 

39,328, 060 

Treasury  bonds— 

4K  P®r  cent  bonds  of  1947-1952.. 

4K 

2, 606, 000. 00 

441, 000 

374, 000. 00 

2, 673, 000 

4 per  cent  bonds  of  1944-1954 

4 

8, 980,  200. 00 

5, 857,  500 

1,  591, 400. 00 

. 13,  246, 300 

3|4  per  cent  bonds  of  1946-1956  L 

ZH 

3,710, 300.00 

3,712, 700 

2,320, 800. 00 

5, 102, 200- 

zn 

1,214, 550 

1, 214,  550 

United  States  Treasury  notes: 

4M 

998, 000. 00 

50, 000 

1, 048, 000. 00 

Series  A-1927 

i'A 

607,  500. 00 

642. 000 

; 189,400.00 

1,060, 100 

Series  B-1927 

i‘A 

668, 700. 00 

317, 000 

969, 600. 00 

6,100 

3'A 

14,  791,  400 

1,282, 650.00 

13,  608, 750 

United  States  certificates  of  indebted- 

ness: 

Series  TD-1926 

ZH 

190,000.00 

15, 000 

205, 000. 00 

Series  TJ-1927 

156,  500 

151,  500. 00 

6,000 

Series  TS-1927 

ZH 

106:666 

15;  000. 00 

145, 000 

Series  TS2-1927 

i6?:  666 

107;  000 

82?;  666 

675, 000. 00 

152,000 

Philippine  bonds 

3, 699, 000. 00 

1, 000, 000 

663,000.00 

4. 036. 000 

Porto  Rico  bonds 

1,001,000.00 

72,000 

80, 000.00 

993,000 

Territory  of  Hawaii  bonds 

552,000.00 

85,000 

7, 000. 00 

630,000 

State  bonds 

(*)■ 

10, 228,  650.00 

4, 354, 000 

3.867,600.00 

10,714, 950 

Municipal  bonds 

« 

20, 643, 770. 86 

4, 668,  500 

5,273,098.86 

20,039,172 

County  bonds ■. 

0) 

5, 907, 300. 00 

1, 046, 100 

1, 437, 900. 00 

5,  514, 500 

Miscellaneous  bonds 

4, 665,  200. 00 

1, 379, 000 

• 1,176,300.00 

4, 867, 900 

Federal  farm  loan  bonds. 

5, 155, 300. 00 

6, 196, 100 

• 1,- 522, 600. 00 

' 9, 828, 900 

Joint  stock  land  bank  bonds.. 

6, 275, 000. 00 

6,929,200 

1,613,000.00 

10, 591,  200 

Total,. 

149,  508,  270.  86 

84, 019, 000 

68, 041,  648.  86 

166,  485,  622 

1 $65,000  in  cash  held  temporarily  pending  receipt  of  per  cent  Treasury  bonds,  1946-1956. 

2 Various. 


Withdrawal  of  bonds  to  secure  circulation 

National  banks  did  not  file  with  the  Treasurer  of  the  United  States 
any  applications  to  sell  for  their  account  United  States  bonds  securing 
circulation  during  the  fiscal  year  1927  under  the  provisions  of  section 
18  of  the  Federal  reserve  act. 

Postal  savings  bonds  and  investments  therein 

Under  a general  authority  in  the  postal  savings  law  (act  of  June 
25,  1910,  as  amended)  the  trustees  of  the  Postal  Savings  System 
have  taken  over  postal  savings  bonds  from  bondholders  that  wished 
to  turn  them  back.  The  Treasurer  of  the  United  States  held 
$10,325,140  of  such  bonds  at  the  close  of  the  fiscal  year  1927. 
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Special  trust  funds 

The  Treasurer  of  the  United  States  is  custodian,  under  provisions 
of  law  or  by  direction  of  the  Secretary  of  the  Treasury,  of  various 
trust  funds  comprised  of  bonds  and  other  obligations  and  of  securi- 
ties placed  in  safe-keeping  by  various  Government  executive  depart- 
ments and  bureaus. 

The  kinds  and  amounts  of  obligations  held  in  each  account  and 
the  transactions  therein  during  the  fiscal  year  1927  are  shown  in 
the  following  statement: 


Held  June  30, 

Fiscal  year  1927 

Held  June  30, 

1926 

j 

Deposited 

Withdrawn 

1927 

i 

state  bonds  belonging  to  the 
United  States: 

Louisiana  State  bonds 

$37, 000.00 

$37, 000. 00 

North  Carolina  State 
bonds 

58, 000. 00 

1 

58,000.00 

Tennessee  State  bonds 

335,  666. 66K 

1 

335, 666.  6655 

Held  for  the  District  of  Co- 
lumbia: 

Chesapeake  & Ohio  Canal 
bonds 

84, 286. 00 

84, 285. 00 

Board  of  audit  certificates. 

20, 134. 72 

20, 134. 72 

Held  for  the  board  of  trustees, 
Postal  Savings  System: 
United  States  bonds 

36, 680, 050. 00 

$321,840. 00 

j 

37, 001,890.00 

Held  for  the  Secretary  of  War: 
Captured  bonds  of  the 
State  of  Louisiana 

546, 480. 00 

545, 480. 00 

Obligations  belonging  to 
the  Lincoln  Farm  Asso- 
ciation  

46, 000. 00 

1 « i 

46,000.00 

Held  for  the  Secretary  of  the 
Treasury: 

Panama  Railroad  notes  . . 

3,247, 332.11 

i 3,247,332.11 

Loans  to  foreign  govern- 
ments, acts  approved 
Apr.  24,  1917,  and  Sept. 
24, 1917,  as  amended  and 
supplemented 

5, 309, 567, 977. 85 

1 

1 

! 

$1, 680, 904, 775. 86 

3, 628, 663, 201. 99 

Bonds  of  foreign  govern- 
ments received  under 
debt  settlements,  acts 
approved  Feb.  9,  1922, 
Feb.  28,  1923,  Mar.  12, 
1924,  May  23,  1924,  and 
Dec.  22,  1924 

4, 725, 490, 865. 00 

2, 128, 255, 110.  43 

35,  591, 190.  00 

■ . 3 

6, 818, 154, 785. 43 

Bonds  received  from  the 
Secretary  of  War  on  ac- 
count of  sales  of  surplus 
War  Department  prop- 
erty sold  by  United 
States  Liquidation 
Commission  (act  July 
9,  1918)...l 

510, 831, 617. 78 

265, 245.  00 

27, 657,922. 62 

483, 438, 940. 16 

Obligations  received  from 
Secretary  of  Navy  on 
account  of  sales  of  sur- 
plus Navy  Department 
property  (act  July  9, 
1918) 

6, 500. 00 

6,500.00  i 

Obligations  received  from 
American  Relief  Ad- 
ministration and  United 
States  Grain  Corpora- 
tion, acts  approved  Feb. 
25,  1919,  and  Mar.  30, 
1920 

54, 178,  604. 46 

4, 396,  185. 54 

49,  782,  418. 92 

Capital  stock  of  the  In- 
land Waterways  Corpo- 
ration  

1, 500, 000. 00 

i 

2, 500, 000. 00 

4,000,000.00 

Capital  stock  of  the 'War 
Finance  Corporation 

1, 000, 000. 00 

1, 000, 000. 00 

Donations  to  the  Govern- 
ment  

25. 00 

25. 00 
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Fiscal  year  1927 

Account  and  kinds 

Held  June  30» 

1926 

Deposited 

Withdrawn 

1927 

, Heldi.for,  theiSeeretary  .of.  the 

- Treasury— Continued. 

Federal  farm  loan  bonds 

purchased  under  act  ap- 

$60, 745, 000. 00 

$60, 745, 000. 00 

Capital  stock  of  Federal 

1, 180,440.00 

338, 432. 00 

$842,008.00 

Stock  certificates  of  Fed- 

eral  intermediate  credit 
banks  acquired  under 
agricultural  credits  act 
of  1923 

24, 000, 000. 00 

$1,000,000.00 

25,000,000.00 

Coos  Bay  wagon  road 

20, 000. 00 

20,000.00 

Obligations  held  in  cus- 

tody  for  Secretary  of 
• the  Navy — 

3,128,083. 14 

61,  720.  00 

684,  739.  22 

2,505^063.92  - 
121, 242. 14 

121, 242. 14 

Transportation  act  of 

1920— 

179,182,654.06 
28, 476, 915. 80 

26, 997, 591.06 
9, 555, 500. 00 

152, 185, 063. 00 
19, 646, 415. 80 

725, 000. 00 

Account  Director  General 

of  Railroads— 

39, 972,000.00 
889, 000. 00 

16, 350, 000. 00 
189, 000. 00 

23, 622, 000. 00 
700, 000. 00 

United  States  Govern- 

ment  life  insurance  fund. 
Library  of  Congress  trust 

■ 69,200,000.00 

33,050, 000. 00 
173, 219. 34 

500, 000. 00 

101,750,000.00 

110,000.00  i 

16,281. 14 

266,938.20 

Held  for  account  of  Secretary 

of  Interior: 

Custody  account  of  Sec- 

2,201,000.00 

31,742,050.00 

1,343,000.00 
26, 154, 100. 00 

858,000:00 

30,672,650.00 

25, 084, 700. 00 

District  of  Coiumbia 

teachers’  retirement 

1,367,060.00 

549,580.00 

202, 150. 00 

1,714, 490.00 

Heid  for  account  of  Comptroi- 

ler  of  the  Currency: 

Securing  funds  of  insoi- 

vent  national  banks 

19, 322, 750. 00 

20, 694, 154. 53 

18,115,600.00 

21,901,304.53 

Miscellaneous  securities... 

769, 750. 00 

244,800.00 

219,050.00 

795, 500. 00 

Held  lor  account  of  Comptroi- 

ler  General  of  the  United 

2,260,000.00 

3,536,160.00 

144, 000. 00 

. 5, 652, 150. 00 

Held  for  account  of  Em- 

ployees’  Compensation 

10, 000. 00 

5, 000.00 

5,000.00 

Held  for  account  of  Interstate 

400,000.00 

400, 000. 00 

Heldfor  account  John  Ericsson 

15,000.00 

15,000.00 

Held  for  account  Treasurer  of 

United  States  Railroad  Ad- 

175,603.93 

34, 621. 16 

41, 099. 22 

169, 125. 87 

Held  for  account  United 

10,000.00 

10, 000. 00 

Held  for  account  of  Alien 

12,901,910.99 

5,306,400. 00 

6, 451, 350. 00 

11,756, 960.99 

Liberty  bonds  held  in  lieu  of 

surety  bonds,  under  pro- 
visions of  Treasury  Depart- 
ment Circular  No.  154: 

For  contracts  performed 

under  internal  revenue 

1, 022, 800. 00 

196, 300. 00 

129, 500. 00 

1, 089',  600. 00 

For  use  of  alcohol  for  non- 

28, 850. 00 

500. 00 

6, 000. 00 

23, 350. 00 

For  internal-revenue  taxes. 

10, 000. 00 

10, 000. 00 

For  contracts  with  Gen- 

5, 650. 00 

eral  Supply  Committee. 
For  Secretary  of  Labor 

15,  250. 00 

6, 300. 00 

15, 900. 00 
2, 000. 00 

7,500.00 

9, 500. 00 

For  Chemical  Warfare 

114, 000. 00 

142,500.00 

28, 500. 00 

24, 359, 350. 00 

23,693,050.00 

19, 881, 450. 00 

19, 215, 150. 00 

For  Postmaster  General — 

8,000.00 

8, 000. 00 

Total  

11, 140, 341, 948. 64K 

2, 242, 305, 090. 46 

1,936,005,541.66  : 

11,452,641,497. 44$< 
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a 

Depositaries  of  the  United  States 

The  Secretary  of  the  Treasury  determines  the  number  of  such 
depositaries  and  the  amount  of  public  money  required  in  each  for 
the  transaction  of  the  public  business,  fixes  the  amount  of  balances 
they  may  hold,  and  requires  the  banks  thus  designated  to  give  satis- 
factory security,  by  the  deposit  of  United  States  bonds  and  other- 
wise, for  the  safe-keepLug  and  prompt  payment  of  the  public  money 
deposited  with  them  and  for  the  faithful  performance  of  their  duties 
as  financial  agents  of  the  Government.  All  of  the  depositaries,  except 
the  Federal  reserve  banks,  are  required  to  pay  interest  at  the  rate 
of  2 per  cent  per  annum  oh  the  average  monthlj'^  amount  of  public 
deposits  held. 

The  number  of  depositary  banks  holding  balances  at  the  close  of 
the  fiscal  years  1926  and  1927  are  here  stated: 


June  30, 
1926 

June  30, 
1927 

12 

12 

311 

321 

967 

960 

7 

7 

7 ' 

8 

867 

736 

2,171 

2,044 

Public  moneys  in  depositary  banlcs 

At  the  close  of  the  fiscal  years  1926  and  1927  the  depositary  banks 
held  public  moneys  as  follows : 


Depositaries 

June  30, 1926 

June  30,  1927 

$10, 718, 686. 49 
202,728,706. 99 

87, 92a  12 
66,342. 00 

6. 485, 560. 61 
20, 198, 204. 33 

157, 253. 69 
986, 742. 88 
1,032,444. 73 

$30. 656, 042. 52 
198, 606, 818. 09 

93. 159. 45 
418, 447. 98 

6, 832, 264. 08 
18, 549, 177. 58 

237, 451.  61 
1, 211, 358. 86 
486,387. 66 

Deposits  in  foreign  depositaries: 

Deposits  in  national-bank  depositaries: 

Deposits  in  insular  depositaries: 

Deposits  in  Philippine  treasury  to  credit  of  Treasurer  of  the  United  States. 

242, 461,769.84 

267,091, 107.83 

Interest  on  public  moneys  held  by  depositary  bardcs 

Interest  is  collected  semiannually  from  depositaries  of  public 
moneys  (except  Federal  reserve  banks)  at  the  rate  of  2 per  cent  per 
annum  on  the  basis  of  181  days  to  the  half  year  from  January  1 to. 
June  30  (first  half  of  leap  year,  182  days)  and  184  days  from  July  1 to 
December  31.  Each  depositary  is  required  to  render  to  the  Treasurer 
semiannually  (January  1 and  July  1)  an  interest  report  showLag  daily 
balances  held  by  such  bank  for  the  prior  six  months  and  the  amount 
64761— FI  1927 45 
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of  interest  due  and  paid  thereon.  These  reports  are  checked  with 
the  ledgers  of  this  office. 

Interest  was  first  collected  by  the  department  under  the  provisions 
of  the  act  of  May  30,  1908,  on  all  special  and  additional  deposits  in 
general  depositaries  and  on  all  deposits  in  limited  depositaries  at  the 
rate  of  1 per  cent  per  annum.  In  accordance  with  instructions  con- 
tained in  letter  of  the  Secretary  of  the  Treasury,  dated  April  22,  1912, 
the  rate  of  interest  was  increased  from  1 per  cent  to  2 per  cent  per 
annum,  beginning  July  1,  1912.  Beginning  June  1,  1913,  interest  at 
the  rate  of  2 per  cent  per  anmun  has  been  collected  on  all  Government 
deposits. 

During  the  fiscal  year  1927  the  interest  accrued  on  ordinary  bal- 
ances held  was  $520,421.69,  and  on  balances  arising  from  sdes  of 
bonds,  notes,  and  certificates  of  indebtedness  was  $4,212,265.07, 
making  a total  of  $4,732,686.76.  The  total  amount  of  interest 
accrued  on  depositary  balances  since  May  30,  1908,  may  be  studied 
from  the  revised  statement  following: 


Fiscal  year 


Total  to  Juno  30— 

1918  

1919  

1920  

. 1921 

1922  

1923  

1924  

1926 

1926  

1927  

Total 


Interest  on  balances  arising  from — 

Ordinary 

accounts 

Sales  of  bonds, 
notes,  and 
certificates 

Total 

$6,072, 771.45 
5, 507, 742. 43 
1,865,-975. 76 
2,  580, 746. 84 
865, 848. 30 
584, 192. 96 
570, 336. 05 
533, 869. 89 
617, 342. 11 
520, 421. 69 

$10,924,87.9. 48 
20,996,209. 01 

11.468.976.89 
3,612,308.02 
6,967,918.36 
4,835,879.74 
3, 961, 872.  61 

3.863.624.89 
3, 922, 066. 76 
4,  212,  265. 07 

$16,997,660.91 
26,503,961.44 
13,324, 962.65 

6.093.054.86 

6. 823. 766. 65 
5,420,072.70 

4. 532. 208. 66 
4, 397,484.78 

4. 439. 408. 87 
4,732,686.76 

19,  619,  237. 48 

73,646,000.70 

93, 266, 23'8. 18 

Restoration  of  depositary  balances 


Whenever  balances  to  the  credit  of  the  Treasurer  of  the  United 
States  in  general  national-bank  and  insular  depositaries,  including 
the  treasury  of  the  Philippine  Islands,  are  reduced  below  the  amounts 
fijxed  by  the  Secretary  of  the  Treasury,  by  the  cashing  of  Govern- 
ment'checks  and  warrants,  restorations  are  immediately  made  by 
telegraph  directing  the  appropriate  Federal  reserve  bank  or  branch 
to  credit  the  depositary  bank’s  reserve  account  or  to  make  payment 
to  its  correspondent. 

During  the  last  three  fiscal  years  such  restorations  have  been  as 
follows : 


1925. 

1926. 

1927. 


Fiscal  year 


Number 


Amount 


3, 734 
3, 727 
3, 773 


$126, 139, 206 
122, 519, 401 
121, 639, 768 
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Coin  shipments 

During  the  fiscal  year  1927  the  Treasurer’s  office  authorized  and 
directed  shipments  or  transfers  of  current  gold,  sUver,  and  minor 
coins  between  the  Treasury,  Washington,  United  States  mints. 
United  States  Assay  Office,  New  York,  and  Federal  reserve  banks  and 
branches,  for  use  in  public  disbursements  and  exchanges  and  also 
for  special  purposes,  aggregating  $41,710,429.50,  and  shipments  of 
uncurrent  gold,  silver,  and  minor  coins  to  United  States  mints  from 
the  Treasury,  Washington,  and  Federal  reserve  banks  and  branches 
to  the  amount  of  $8,900,132.01.  Transfers  of  gold  bars  against 
payments  in  gold,  fund  checks  were  also  authorized  from  the  Assay 
Office,  New  York,  to  the  Federal  Reserve  Bank  of  New  York 
amounting  to  $190,027,308.94.  Statements  covering  the  coin  ship- 
ments or  transfers  are  as  follows: 


Kind 

Treasury,  Washington 

United  States  mints  and 
Assay  OflQce,  New  York 

Miscellaneous 

Shipped  to 
Federal 
reserve 
hanks  and 
branches 

Received 
from  Fed- 
eral reserve 
banks  and 
branches 

. Shipped  to 
Treasury, 
Washington, 
and  to  Fed- 
eral reserve 
banks  and 
branches 

Received  from 
Treasury, 
Washington, 
and  from 
Federal  re- 
serve banks 
and  branches 

Shipments 
between 
Federal  re- 
serve banks 
and  branches 

Gold: 

■ 

$10, 025, 000. 00 

$1,340.00 
1,620.00 
2, 125. 00 
670. 00 

3,999,519.00 

2,000.00 

1.525.000.  00 

4.083.000. 00 

1.325.000. 00 

1.870. 100.00 

2.249.084.00 

3.460. 050.00 

4. 115. 020. 00 

2,322,007.50 

1.891.004.00 

$120, 000. 00 

Silver: 

$1,965, 000. 00 
1, 465, 000. 00 

445. 000.  00 

335. 000.  00 

75, 000. 00 
4, 000. 00 

164, 990. 00 

$125,000.00 

45,000.00 

Minor  coin; 

90, 000. 00 
3, 000. 00 

Total 

377, 990. 00 

170,000.00 

32, 866, 165. 60 

4, 007, 274.  00 

4, 289,000. 00 

Uncurrent  coins: 

1 2, 683, 483. 66 
2, 491, 912. 00 
3, 398, 955.  64 
325, 780.71 





8, 900, 132. 01 



> Includes  light-weigbt  at  bullion  value. 


Recoinage  of  gold,  silver,  and  minor  coins 

Quantities  of  worn  gold,  silver,  and  minor  coins  which  are  unfit  for 
further  circulation  are  returned  to  the  mints  each  year  by  the  Treasury 
and  Federal  reserve  banks  and  branches  for  recoinage.  Funds  in 
limited  amounts  are  appropriated  annually  to  cover  the  loss  on 
light-weight  and  uncurrent  gold  and  uncurrent  minor  coins  so  re- 
coined, the  amoimts  for  each  of  the  fiscal  years  1926  and  1927  being 
$3,000  for  gold  and  $15,000  for  minor.  'The  appropriation  covering 
the  loss  on  remelting  uncurrent  subsidiary  silver  coins  is  unlimited,  as 
provided  by  the  act  of  March  14,  1900.  Uncurrent  silver  dollars  are 
not  remelted  except  under  special  acts  of  Congress. 
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The  face  value  of  such  coins  remelted  and  the  loss  thereon  during 
the  fiscal  years  1926  and  1927  are  given  in  the  following  statement; 


Denominations 

Fiscal  year  1926 

Fiscal  year  1927 

Face  value 

Loss  re- 
imbursed 

Face  value 

Loss  re- 
; imbursed 

$457. 340. 00 

618. 455. 00 

811. 775. 00 
36. 00 

1,812.  50 
74.  00 

$537,360.00 

689. 220. 00 

948.685.00 
51.00 

2, 990. 00 
146. 00 

1, 889, 492.  50 

$2, 496,  28 

2, 178,  452. 00 

$2, 307. 18 

1,290,411.  50 
1,002,911.  25 
17. 80 
429,521.90 
349. 35 
54. 39 

1,  461, 772. 00 
1, 459, 520. 25 
13.80 
575, 077. 30 
254. 10 
87.69 

2,723,  266. 19 

218, 678.  48 

3, 496, 725. 14 

299, 640.  63 

277, 337. 25 

14,989. 18 

264,336.87 

14, 995.  40 

4,890,095.  94 

236, 163. 94 

5, 939, 514. 01 

316, 943.  21 

Note.— Gains  on  light-weight  gold  coins  were  covered  into  the  Treasury  as  miscellaneous  receipts 
during  the  fiscal  years  192^  and  1927  amounting  to  $19.91  and  $86.37,  respectively. 


Shipments  of  paper  currency  from  Washington 

The  shipments  of  United  States  paper  currency  from  the  Treasury 
in  Washington  to  Treasury  offices,  Federal  reserve  banks,  and  other 
banks  during  the  fiscal  year  1927  amounted  to  $1,345,635,218,  a 
decrease  of  $177,143,639  as  compared  with  that  of  the  fiscal  year 
1926. 

The  shipments  for  the  past  two  fiscal  years  are  compared  in  the 
following  statement: 


Fiscal  year  1926 


Fiscal  year  1927 


Number 
of  pack- 
ages 


Total  amount 


Number 
of  pack- 
ages 


Total  amount 


Total  by  express 

■Total  by  registered  mail. 

Aggregate 


31 

158,241 


$6, 342 
1,522, 772,515 


65 

154, 632 


$13,200 
1, 345, 622,018 


158,272 


1, 522, 778, 857 


154, 697 


1,345,635,218 


Purchases  of  gold  ivUion  at  the  minis  and  assay  offices 

The  mints  and  assay  offices  are  prepared  at  all  times  to  purchase 
gold  bullion  and  issue  in  payment  therefor  gold  checks  drawn  on  the 
Treasurer  of  the  United  States.  These  checks  are  payable  on  demand 
of  the  payees  in  gold  coin  or  gold  bars,  but  payment  is  usually  made 
through  the  Treasurer’s  account  with  the  Federal  reserve  banks  and 
branches.  Light-weight  and  uncurrent  gold  coins  sent  to  the  several 
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mints  for  recoinage  are  melted  and  included  in  the  bullion  given  in, 
the  following  statement: 


Office 


Philadelphia... 
San  Francisco. 

Denver 

New  York 

New  Orleans.. 

Carson 

Helena 

Boise 

Deadwood 

Seattle 

Salt  Lake  City. 

Total.... 


1925 


$10,453,302. 36 
34,357,534. 18 
10,062,984.65 
137,327, 679. 27 
559,014.04 
202,545. 72 
318, 878. 69 
223,411.  74 
1,271.03 
5, 755,478.90 
110, 127. 95 


199,372,228.  43 


1926 


$8, 882, 666. 89 
34, 636, 103. 92 
8, 641, 742. 38 
126, 360, 398. 44 
• 456, 886.  72 
284,  183.  54 
295, 739. 98 
164, 821.  75 
547.  25 
7, 376, 912. 10 
57,  374.  47 


187,  157, 377.  44 


1927 


$13,116, 452. 49' 
92,619,038. 53; 
14, 971,288. 66i 
98, 374, 393. 97 
1, 145, 541. 95 
153,090.28 
254,796.01 
138, 196. 91 
1, 101. 46 
6, 151, 292. 15 
26, 373. 04 


226,951,571.45 


Redemption  of  Federal  reserve  and  national  currency 


The  proceeds  of  currency  counted  into  its  cash  by  the  National 
Bank  Redemption  Agency  during  the  fiscal  year  amounted  to 
$522,596,266.57.  Of  this  sum  $503,680,969.50  was  in  national-bank 
notes,  $917,073  in  Federal  reserve  bank  notes,  $17,828,962.50  in 
Federal  reserve  notes,  and  $169,261.57  in  United  States  currency. 
Comparative  figures  as  to  total  redemptions  in  this  and  previous  years 
are  contained  in  Table  No.  26,  page  720. 

Payments  for  currency  redeemed  were  made  as  follows:  In  Treas- 
urer’s checks,  $391,135.65;  by  bank  credits  for  direct  receipts  in 
Treasurer’s  ofiice,  $22,780,939;  by  credits  to  Federal  reserve  banks 
and  branches  in  general  account  as  transfers  of  funds,  for  direct 
remittances,  $497,920,591,  and  for  remittances  by  member  banks, 
$1,499,044.92;  by  credits  in  other  accounts,  $4,556. 

The  notes  of  all  issues  counted  and  assorted  amounted  to  $1,891,- 
880,562,50,  and  were  disposed  of  as  follows: 


Amount 

Per  cent 

Nationa]*bapk  notes:  Unfit  for  use  delivered  to  the  Comptroller  of  the  Cur- 
rency for—  - . 

$475,227,847.50 
27,203, 100.00 

94.69 

5.41 

Federal  reserve  bank  n'oMs:  Unfit  for  use  delivered  to  the  Comptroller  of  the 

502,430,947. 50 
858,910.00 
17,955,605.00 

1, 370, 635, 100. 00 

100.00 

Federal  reserve;  notes;  Unfltlor  use  delivered  to  the  Comptroller  ot  the  Cur- 

Federal  reserve  notes,  canceled  and  uncanceled,  forwarded  by  Federal  reserve 
banks  and  branches:  Delivered  to  the  Comptroller  of  the  Currency  for 
destruction. 

■ Canceled  and  uncanceled  Federal  reserve  notes  amounting  to 
$1,370,635,100  were  received  from  Federal  reserve  banks  and  branch 
Federal  reserve  banks  for  credit  of  Federal  reserve  agents.  Such 
notes  are  settled  for  between  the  Federal  reserve  banks  and  Federal 
reserve  agents  either  direct  or  by  adjustments  in  their  redemption 
funds,  and  are,  therefore,  not  taken  into  the  cash  of  the  National 
Bank  Redemption  Agency. 
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The  number  of  notes  counted,  sorted,  and  delivered  by  the  agency 
during  the  fiscal  year  was  211,056,618,  detail  of  which  is  shown  in 
Table  No.  37,  page  726. 

The  cost  of  redemption  for  the  fiscal  year,  including  salaries,  transpor- 
tation, and  contingent  expenses,  is  set  forth  in  Table  No.  31,  page  722. 

Trust  fund  certificates  outstanding 

Ip  explanation  of  the  amounts  of  gold  certificates  and  silver  cer- 
tificates shown  as  outstanding  in  the  several  statements  and  tables  of 
this  rei>ort  and  also_  in  connection-  with  the  manner  of  issuing  and 
redeeming  such  certificates  the  following  brief  statement  is  given; 

For  certificates  issued  and  credited  in  the  general  account  an  equal 
amount  of  the  respective  kinds  of  money  held  in  the  general  account 
is  transferred  therefrom  to,  and  retained  in,  the  trust  funds  for  their 
redemption.  For  certificates  withdrawn  from  the  general  fund,  can- 
celed, and  retired  on  account  of  being  unfit  for  further  circulation  a 
like  amount  is  released  from  the  trust  funds  and  brought  into  the 
general  fund  in  their  stead. 

The  golci  and  silver  certificates  appearing  in  the  subsequent  tables 
in  this  report  include  certificates  issued  and  held  in  the  Treasury 
offices,  the  greater  part  of  which  has  been  in  circulation  but  is  subject 
to  release  only  on  specific  authorizations  of  the  Treasurer.  They  are 
fit  for  further  circulation  and  for  that  reason  have  not  been  actually 
redeemed  so  as  to  reduce  the  amount  outstanding.  The  amounts  so 
held  on  June  30,  1927,  were:  Gold  certificates,  $477,710,860;  and 
silver  certificates,  $2,806,163. 

United  States  notes 

These  notes,  commonly  known  as  “greenbacks”  or  “legal  tenders,” 
are  redeemable  in  gold  on  demand.  They  were  first  issued  under 
authority  of  the  act  of  February  25,  1862,  and  comprise  a part  of 
the  noninterest-bearing  debt  of  the  United  States.  Later  acts 
authorized  additional  issues,  and  the  highest  amount  outstanding  at 
any  time  was  $449,338,902  on  January  30,  1864. 

This  amount  was  gradually  being  reduced  by  canceling  and  retiring 
the  notes  as  they  were  received  in  the  Treasury  until  the  process 
was  stopped  by  the  act  of  May  31,  1878,  which  Tequired  that  the 
notes  be  reissued  when  redeemed.  At  that  time  the  amount  out- 
standing was  $346,681,016  and  it  has  not  been  'ch^ged  since. 

.'..V 

Gold  certificates  \ , . 

These  certificates  are  receipts  for  gold  held  in  the  Treasury  and 
are  redeemable  in  gold  coin.  They  were  first  issued  under  authority 
of  the  act  of  March  3,  1863,  which  authorized  the  Secretary  of  the 
Treasury  to  receive  deposits  of  gold  coin  and  bullion  in  sums  of  not 
less  than  $20  and  to  issue  certificates  therefor  in  denominations  not 
less  than  $20.  Subsequent  acts  have  made  material  changes  in  this 
procedure.  Such  certificates  are  now  issued  in  denominations  as  low 
as  $10  and  there  is  no  limit  to  the  amount  that  may  be  issued,  except 
as  controlled  by  the  amount  of  gold  coin  and  gold  bullion  owned  by 
the  Government  not  otherwise  obligated.  Of  the  gold  held  against 
these  certificates  an  amount  equal  to  at  least  one-third  of  the  certi- 
cates  outstanding  must  be  in  the  form  of  gold  coins. 
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Silver  certificates  . 

These  certificates  are  receipts  for  deposits  of  standard  silver  dollars 
in  the  Treasury  and  are  redeemable  in  such  dollars  only.  They  were 
first  authorized  by  the  act  of  February  28,  1878,  which  provided 
that  any  holder  of  silver  dollars  might  deposit  them  in  sums  of  not 
less  than  $10  with  the  Treasurer  or  any  assistant  treasurer  of  the 
United  States  and  receive  certificates  therefor  in  denominations  of 
not  less  than  $10.  Subsequent  acts  have  made  material  changes  in 
this  procedure.  These  certificates  are  now  limited  principally  to  the 
smaller  denominations. 

United  States  paper  currency,  by  denominations,  held  in  reserve 

United  States  notes,  gold  certificates,  and  silver  certificates  are 
received  from  the  Bureau  of  Engraving  and  Printing  and  held  in 
the  reserve  vault  of  this  office  until  needed  for  issue. 

The  number  of  pieces  and  amount  of  each  denomination  held  in 
reserve  at  the  close  of  the  fiscal  years  1926  and  1927  are  shown  in 
the  following  statement: 


Denomination 

Held  June  30,  1926 

Held  June  30,  1927 

Number  of 
pieces 

Total  value 

Number  of 
pieces 

Total  value 

56.176.000 
6,660,000 

13.356.000 

2.928.000 

2.740.000 

244.000 

204.000 
10,200 
28,000 
18,300 
55,400 
70,819 

$56, 176, 000 

13.320.000 

66.780.000 

29. 280.000 

54.800.000 

12.200.000 

20.400.000 
5, 100,000 

28,000,000 

91.600.000 
1 554,000,000 

708,190,000 

137.936.000 

20.500.000 

23.292.000 

13.460.000 

7.466.000 

964.000 

480.000 
42,600 

51. 100 
18,300 

66. 100 
70,819 

$137,936,000 

41.000. 000 

116.460.000 

134.600.000 

149.120.000 

48.200.000 

48.000. 000 

21.300.000 

61.100.000 
91,600,000 

651,000,000 

708,190,000 

Ten  dollars 

One  thousand  dollars 

Order  gold  certificates 

82,490,719 

1,639,746,000 

204,325, 919 

3,098,406,000 

United  States  paper  currency  prepared  for  issue  and  amount  issued, 
by  fiscal  years  from  1918 

The  number  of  pieces  and  amount  of  United  States  notes,  gold 
certificates,  and  silver  certificates  prepared  for  issue  and  the  amount 
issued  during  each  fiscal  year  from  1918  are  shown  in  the  following 
statement : 


Prepared  for  issue 

Paper  currency  issued 

Fiscal  year 

Number  of 
notes  and 
certificates 

Total  value 

Average 

value 

Number  of 
notes  and 
certificates 

Total  value 

Average 

value 

1918 

352.523.000 

267.264.000 

280.448.000 

311.320.000 

483.872.000 

518.900.000 

599.840.000 

642. 576.000 

704. 968.000 

755.968.000 

$1,028,488,000 

348.824.000 

371.112.000 

400.420.000 

1.236.048.000 

980.376.000 

1.498.692.000 

1.561.544.000 

1. 651.320.000 

1.864.828.000 

$2. 917 

354,519,271 
260, 333,387 
284,853,221 

318.842.004 
463,884, 578 
549,143,803 

588.719.005 
639, 517, 305 
646,267, 503 
634.132,800 

$753, 124,000 

350. 138.000 

398.018.000 

557.276.000 

944.044.000 
1,068,186,000 

1.436.668.000 

1.645.382.000 

1.575.650.000 

1.406.168.000 

$2. 125 

1919 

1.305 

1. 345 

1920 

1.323 

1.397 

1921....: 

1.286 

1.747 

1922 

2.554 

2. 036 
1.945 

1923 

1.889 

1924 

2. 498 

2. 440 

1925 

2.430 

2.573 

1926 

2.342 

2. 438 

1927 

2.460 

2.217 
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EBPOET  ON  THE  FINANCES 


United  States  paper  currency  issued,  hy  months,  during  the  fiscal 
years  19£6  and  1927 

The  number  of  pieces  and  amount  of  United  States  notes,  gold 
certificates,  and  silver  certificates  issued,  by  months,  during  the 
fiscal  years  1926  and  1927  are  shown  in  the  following  statement: 


Month 

Fiscal  year  1926 

Fiscal  year  1927 

Total  value 

Average 

value 

Number  of 
notes  and 
certificates 

Total  value 

Average 

value 

July - 

August 

September 

October 

November 

December 

January 

February.. 

March 

April 

May.... 

June 

Total 

Per  cent  of  increase  over  pre- 
ceding year 

52.783.700 
63, 700, 300 

45. 092. 700 

54. 508. 400 

53. 788. 100 
56, 750, 603 

54. 464. 000 

50. 998. 100 

56. 736.400 
55, 235,  500 

56. 809. 700 

65. 400. 000 

$150,454,  000 

129. 880. 000 
99,336, 000 

122. 010. 000 
124, '730, 000 

140.014. 000 

130. 560. 000 

121. 150. 000 

133.896. 000 

139. 790. 000 

137.938.000 

145.892.000 

$2. 850 
2. 418 
2.  202 
2.  238 
2.  .318 
2. 467 
2. 397 
2.  375 
2. 359 
2.  530 
2.  428 
2. 633 

56, 157, 600 

56. 792. 200 

54. 388. 200 
54,  756,  500 
50, 584, 800 

54. 269. 000 
55, 488, 900 

50. 876. 000 

51. 515. 200 

47. 976. 000 

49. 488. 200 

51. 840. 200 

$135, 058, 000 

130. 534. 000 

116. 606. 000 

125. 508. 000 

112. 424. 000 

131. 196. 000 

122. 596. 000 

110. 504. 000 

100. 792. 000 
87, 560, 000 

105.696. 000 

127. 694. 000 

$2. 404 
2. 298 
2. 143 
2. 292 
2. 222 
2.417 
2. 209 
2.172 
1. 956 
1. 825 
2. 135 
2.463 

646, 267,  503 
1.1 

1,675,650,000 

»4.2 

2.438 

634, 132, 800' 
*'1.9 

1, 406, 168, 000 
1 1.07 

2.217 

1 Decrease. 


United  States  paper  currency  redeemed,  hy  months,  during  the  fiscal 
years  1926  and  1927 

The  number  of  pieces  and  amount  of  United  States  notes,  gold 
certificates,  silver  certificates,  and  Treasury  notes  of  1890  redeemed, 
by  months,  during  the  fiscal  years  1926  and  1927  are  shown  in  the 
following  statement: 


Month 


July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

Total 

Per  cent  of  increase  over  preceding  year 


Fiscal  year  1926 

Fiscal  year  1927 

Number  of 
pieces  of 
United 
States  notes, 
Treasury 
not^  of  1890, 
and  gold 
and  silver 
certificates 

Total  value 

Number  of 
pieces  of 
United 
States  notes, 
Treasury 
notes  of  1890, 
and  gold 
and  silver 
certificates 

Total  value 

51, 818, 103 
47,981,789 
46,465,932 
51,692,992 
• 47,290,074 
51,712,033 
51,895,079 
49, 475,938 
57,844, 041 
56, 034, 614 
60,779,357 
54. 352,018 

$112, 367, 301 
103, 257, 255 
102, 975, 051 
115, 243, 600 
108, 205, 251 

121. 133.900 
139,092, 950 
110, 121, 150 
140, 405, 400 

131. 078.900 
178, 100, 130 
134, 408, 100 

53, 598, 539 

51. 138. 152 
52, 314, 557 
52, 032, 015 

50.995. 153 
49,881, 545 
52,954,618 
50,  261, 552 
53, 406,785 
42, 873,  oil 
47, 557,086 
51, 264, 720 

$126,366,350 
118, 568,200 

121. 296. 900 

141. 501. 600 
118,945, 350 

121. 939. 600 
136, 138, 950 

113.321.900 

123. 617. 500 
105, 741, 250 

113. 853. 500 
118, 738, 550 

627,341,970 

10.71 

1, 496, 388,988 
26.9 

608, 277,733 
1 3.0 

1, 460, 029, 650 
*2.4 

1 Decrease. 
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United  States  paper  currency  issued,  redeemed,  and  outstanding  for  the 

fiscal  year  1927 

The  amounts  of  United  States  notes,  gold  certificates,  sUver  cer- 
tificates, and  Treasury  notes  of  1890  issued,  redeemed,  and  outstand- 
ing for  the  fiscal  year  1927  are  shown  in  the  following  statement: 


United  States 
notes 

Trust  tund  obligations 

Total 

Qold  certifi- 
cates 

Silver  cer- 
tificates 

Treasury 
notes  of 
1890 

Outstanding,  June -30, 1920 

Issued  during  fiscal  year  1927... 

Total 

Redeemed  during  fiscal  year  1927. 

Outstanding  June  30,  1927 

Less  amount  held  in  Treasury.. 

Net 

$346, 681,016 
280, 500, 000 

$2,168,884,959 

603,420,000 

$460, 340, 363 
522, 248, 000 

$1, 359, 804 

$2,977, 266, 142 
1,406,168, 000 

627, 181,016 
280,500,000  1 

2, 772,304,959 
669, 315, 350 

982, 588, 363 
'510, 182, 300 

1, 359, 804 
32, 000 

4,383, 434, 142 
1,460, 029,660 

346, 681, 016 
3, 230, 183 

2,102,989,609 

477,710,860 

472, 406, 063 
2, 806, 163 

1, 327, 804 
1,000 

2, 923, 404, 492 
483, 748, 206 

343, 450,  833 

1,625,278,749 

469, 599, 900 

1, 326, 804 

2, 439, 666, 286 

United  States  paper  currency  outstanding,  by  months,  during  the  fiscal 

years  1926  and  1927 

The  number  of  pieces  and  amount  of  United  States  notes,  gold 
certificates,  silver  certificates,  and  Treasury  notes  of  1890  outstand- 
ing, by  months  (including  $1,000,000  in  United  States  notes,  unknown, 
destroyed),  during  the  fiscal  years  1926  and  1927  are  shown  in  the 
following  statement: 


July 

August 

September 

October.— 

November 

December. 

January... 

February. 

March.... 

April 

May 

June 


Month 


Fiscal  year  1926 

Fiscal  year  1927 

Number  of 
pieces 

Total  value 

Number  of 
pieces 

Total  value 

672,707,560 
578,426,071 
677,002,838 
679,868,247 
686, 366, 273 
591,404,738 
693,973,764 
595,495,906 
594,388,285 
693, 589, 171 
589,619,514 
690,667,506 

$2,937, 091,829 
2,963, 714, 674 
2,960,075,523 
2,966, 841,923 
2,983,360, 072 
3,002, 246, 772 
2, 993,713, 822 
3,004,742,672 
2, 998, 233, 272 
3,006,944,372 
2, 966, 782, 242 
2,978, 266, 142 

593, 226, 558 
598, 880, 606 
600, 954, 249 
603, 678, 734 
603, 268,381 
607, 655, 830 
010, 190, 118 
610,804, 566 
608,912.981 
614,015, 970 
615,947, 084 
616, 522, 564 

$2, 986, 957, 792 
2, 998, 923, 592 
2,994, 232,692 
2,978,239, 092 
2, 971,717, 742 
2, 980,974, 142 
2,967, 431, 192 
2,904, 613,292 
2,941,787,792 
2,923, 606, 542 
2,915,449.042 
2,924,404,492 

The  distribution  of  the  paper  currency  embraced  in  the  foregoing 
statement  (exclusive  of  the  $1,000,000  above  referred  to)  is  as  follows: 


Fiscal  year 

Total  out- 
standing 

Amount 
held  in 
Treasury 

Amount 
outside  of 
Treasury 

1926 

$2,977, 266, 142 
2,923,404,492 

$494, 649, 816 
483,748,206 

$2,482, 616,326 
2,439,666, 286 

1927 

63, 861,660 

10, 901, 610 

42, 960, 040 
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KEPOKT  ON  THE  FINANCES. 


Ratio  of  small  denominations  to  all  paper  currency  outstanding 


The  variation  in  percentage  of  denominations  of  $20  and  less  to 
the  total  paper  currency,  by  fiscal  years,  since  July  1,  1918,  may  be 
studied  from  the  following  statement: 


Date 

Total  amount 
of  paper  cur- 

Denominations  of  $20  and  less 

rency  out- 
standing 

$1 

$2 

$5 

$10 

$20 

Total 

July  1— 

1918 

$5,132,048,035 
5,702,970,230 
6, 184, 236, 695 
5,247, 550,659 
5, 037, 248, 518 
5,405, 131,870 
6, 564, 642, 503 
5, 585. 944, 967 
5, 685, 100, 814 
5,715,031, 442 

Per  cent 
4. 99 

Per  cent 
1. 67 

Per  cent 
13. 73 

Per  cent 
25. 48 

Per  cent 
21.57 

Per  cent 
67. 46 

1919 

5.80 

1.74 

13. 52 

23. 70 

25.68 

70. 47 

1920 

5.41 

1. 63 

12. 78 

23. 62 

27. 57 

71.04 

1921 

6. 49 

1.64 

14.20 

22. 42 

27. 27 

72. 11 

' 1922 

6. 75 

1.50 

13. 89 

22. 96 

24.  57 

69.68 

1923 

6.  54' 

1.35 

14. 36 

22. 27 

25. 77 

70. 32 

1924 

6. 80 

1. 17 

14. 25 

22. 73 

25. 34 

70.31 

1925 

7. 51 

1.20 

13.20 

23. 33 

25. 53 

70. 77 

1926 

7. 67 

1. 19 

13.45 

23.61 

26. 08 

72.00 

1927 

8. 01 

1. 10 

13.91 

22.76 

26.74 

72. 52 

Paper  currency,  hy  denominations,  outstanding  June  SO,  1926  and  1927 


The  total  amounts  by  kinds  and  denominations  of  paper  currency 
outstanding  at  the  close  of  the  fiscal  years  1926  and  1927  are  shown 
in  the  following  statements: 
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Paper  currency  of  each  denomination  outstanding  June  SO,  1926 


Denommations 

United  States 
notes 

Treasury  notes 
of  1890 

Federal  reserve 
notes 

Federal  reserve 
bank  notes 

National  bank 
notes 

Gold  certifi- 
cates 

Silver  certifi- 
cates 

Total 

$25, 019, 853 
49, 501, 080 
99, 702, 915 
119, 757, 781 
43,940, 162 
5, 616, 625 
986, 600 
773, 000 
2,373, 000 

$307, 285 
187,846 
362,683 
297,380 
111,  710 
3, 700 
51,200 

38,000 

$2, 919, 783 
1, 084, 910 
930, 775 
302, 940 
447,  240 
27, 500 

$341,447 
162,894 
137, 945, 420 
293,  206, 740 
226, 682, 730 
23, 887, 650 
23,519, 300 
87, 500 
21,000 

$407, 621, 143 
16, 660, 786 
30, 186, 778 
2,311, 261 
1, 738, 390 
1,  634,  585 
163, 420 
10,  000 
14,000 

$436, 209,511 
67,  597,  516 
764, 437,231 
1, 342, 175, 017 
1, 483, 215, 036 
319,301, 140 
363,645, 220 
71, 011,500 
170, 682, 500 
90, 105, 000 
576, 660, 000 
61, 143 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars. 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

$495,308,660 
451,047, 530 
574,204,860 
158,567,850 
172,950,800 

34.376.000 

86.620.000 
6,320,000 

15,810,000 

$475, 251,385 
636, 089, 944 
129, 563, 230 
165, 973,900 

35. 765. 000 
81, 616, 500 

83. 785. 000 
560,840,000 

10,000 

61, 143 

Total 

Deduct: 

347,  681,  016 

1,000,000 

3,835,118 

47,930,371 

1,359,804 

-1,995,205,700 

5, 713, 148 

705, 915,824 

2,168,884, 959 

460, 340, 363 

5, 685, 100,814 

1, 000, 000 
513, 490,306 

1,099,673,488 

3,  246, 580 

Held  in  Treasury 

Held  by  Federal  reserve  banks  and  Federal 

reserve  agents 

Redeemed  but  not  assorted  by  denomina* 

3,500 

938,875 

314,882,629 

, 134, 743 
125, 697 

17, 759, 852 
33, 432, 870 
3, 246, 580 

488,381,360 
623, 139, 480 

2, 436, 858 
80, 162, 441 

Net 

294,915,527 

1,356,304 

1,679.384,196 

5,452,708 

651,  476,  522 

1,057,364,  119 

377,741,064 

4, 067, 690, 440 

05 

00 

O 
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Paper  currency  of  each  denomination  outstanding  June  SO,  19S7  ^ 


Denominations 

United  States 
notes 

Treasury  notes 
of  1890 

Federal  reserve 
notes 

Federal  reserve 
bank  notes 

National  bank 
notes 

Gold  certifi- 
cates 

Silver  certifi- 
cates 

Total 

$12, 063, 877 
63, 858, 116 
202,396,865 
46, 622,431 
25, 753, 102 
3, 084, 925 
917, 200 
721, 500 
2, 253, 000 

$304, 597 
185, 444 
357, 863 
287, 480 
105, 470 
3,050 
47, 900 

$2, 575, 089 
900,944 
765, 205 
244, 010 
346, 040 
22, 950 

$341,  447 
162, 894 
144, 328, 815 
288,418,^10 
226, 498, 350 
24,  752,  850 
.23,  627, 100 
87, 500 
21, 000 

$442, 850, 428 
7,637,326 
16, 803,353 
2, 144, 301 
1,517, 950 
1, 269, 685 
159, 020 
10, 000 
14, 000 

$458,  135, 438 
62, 744, 724 
794, 854,356 
1,300,666, 817 
1, 528, 246. 096 
315, 798, 240 
. 363, 635, 120 

72, 572,  GOO 
173,917, 500 
88, 270, 000 
556, 230, 000 
61, 151 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

$430,  ^,2^ 
513,630,160 
651,386,180 
174,945,400 
174,491,700 
33,351,500 
85,876,000 

5.060.000 

8.530.000 

$449, 320, 025 
622, 639, 004 
111,719,380 
164,  292, 200 

38. 401. 500 

85. 717. 500 
83, 210, 000 

547,  690,  000 

One  thousand  dollars 

36,000 

10,000 

61, 151 

Total-. 

Deduct: 

347,  681,  016 

1, 000, 000 
3,235,483 

51,245,380 

1,327,804 

2,077,473,195 

4, 854, 238 

708, 299,  517 

2, 102, 989, 609 

472, 406, 063 

5,  715,031,442 

1, 000, 000 
503,957,232 

1, 172,037,419 

4, 163, 250 

Held  in  Treasury  offices. 

Held  by  Federal  reserve  banks  and  Federal 

reserve  agents 

Kedeemed  but  not  assorted  by  denomina* 

1,000 

tf79,355 

373,670,198 

192,906 

55,757 

19, 029, 816 
35,060,515 
4, 153,  250 

477,  704, 510 
618, 203, 910 

2, 814, 162 
93, 801, 659 

Net 

292, 200, 153 

1,326,804 

1,702,823, 642 

4,  605, 575 

650,055, 936 

1,  007, 081, 189 

375,  790,  242 

4,  033, 883, 541 
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The  stoclc  of  metallic  money  in  the  United  States 

Gold  coin  and  bullion. — The  estimated  amount  of  gold  coin  and 
bullion  included  in  the  general  stock  of  money  in  the  United  States 
on  June  30,  1927,  was  $4,565,098,136,  of  which  there  was  held  in 
the  Treasury  $3,651,406,436,  and  the  balance  outside  of  the  Treasury 
was  $913,691,700. 

Standard  silver  dollars. — The  stock  of  standard  silver  dollars  at  the 
close  of  the  fiscal  year  1927  was  $537,944,446,  of  which  $476,106,037 
was  held  in  the  Treasury,  and  the  balance  outside  of  the  Treasury 
was  $61,838,409. 

Subsidiary  silver  coin. — The  stock  of  subsidiary  silver  coin  at  the 
close  of  the  fiscal  year  1927  was  $295,589,859,  of  which  $5,246,729 
was  held  in  the  Treasury,  and  the  balance  outside  of  the  Treasury 
was  $290,343,130. 

Minor  coin. — The  current  minor  coins  are  the  bronze  1-cent  pieces 
and  the  nickel  5-cent  pieces,  and  though  not  included  in  the  stated 
stock  of  money  in  the  country  they  are  in  great  demand  in  all  sections. 
The  amount  of  each  denomination  of  the  current  coins  outstanding 
at  the  close  of  the  fiscal  year  1927  was  as  follows: 

Bronze  1-cent  pieces $47,  212,  879.  82 

Nickel  5-cent  pieces 63,  577,  127.  20 

Legal  tender  qualities  of  United  States  currency 

LEGAL  TENDER 

Definition  of  the  term  “legal  tender.” — “Money  of  a character  which 
by  law  a debtor  may  require  his  creditor  to  receive  in  payment,  in 
the  absence  of  any  agreement  in  the  contract  or  obligation  itself.” — 
Bouvier’s  Law  Dictionary. 

Gold  coins. — The  gold  coins  of  the  United  States  are  a legal  tender 
in  all  payments  at  their  nominal  value  when  not  below  the  standard 
weight  and  limit  of  tolerance  provided  by  law  for  the  single  piece, 
and,  when  reduced  in  weight  below  such  standard  and  tolerance, 
are  a legal  tender  at  valuation  in  proportion  to  their  actual  weight. — 
Act  of  Feb.  12,  1873,  17  Stat.,  p.  426;  R.  S.  sec.  3585. 

Standard  silver  dollars  are  a legal  tender  at  their  nominal  value 
for  all  debts  and  dues,  public  and  private,  except  where  otherwise 
expressly  stipulated  in  the  contract. — Act  of  Feb.  28,  1878,  20  Stat., 
p.  25. 

Subsidiary  silver  coin. — The  silver  coins  of  the  United  States  of 
smaller  denominations  than  $1  are  a legal  tender  in  all  sums  not 
exceeding  $10,  in  full  payment  of  all  dues,  public  and  private. — ^ 
Act  of  June  9,  1879,  21  Stat.,  p.  457. 

Minor  coin  (coins  of  copper,  bronze,  or  copper-nickel). — Minor 
coins  are  a legal  tender  at  their  nominal  value  for  any  amount  not 
exceeding  25  cents  in  any  one  payment. — Act  of  Feb.  12,  1873, 
17  Stat.,  p.  426. 

United  States  notes  (known  as  legal  tender  notes,  or  “green- 
backs”).— They  are  a legal  tender  in  payment  of  all  debts,  public 
and  private,  within  the  United  States,  except  duties  on  imports  and 
interest  on  the  public  debt. — Act  of  Mar.  3,  1863,  12  Stat.,  p.  711; 
R.  S.  sec.  3588. 
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Legal  tender  cases:  Against  constitutionality,  Hephurn  v. 
Griswold  (8  Wall.,  603). 

For  constitutionality,  Ktwx  v.  Lee  (12 
Wall.,  457);  Paricer  v.  Davis  (12  Wall., 
559). 

Gold  certidcates  are  a legal  tender  in  payment  of  all  debts  and 
dues,  public  and  private. — Act  of  Dec.  24,  1919,  41  Stat.,  p.  370. 

Demand  Treasury  notes  authorized  by  the  act  of  July  17,  1861 
(12  Stat.,  p.  259),  and  the  act  of  February  12,  1862  (12  Stat.,  p.  338), 
are  lawful  money  and  a legal  tender  in  like  manner  as  United  States 
notes. — R.  S.  sec.  3589. 

One  and  two  year  notes  of  1863. — These  notes,  redeemable  one  year 
from  date  and  two  years  from  date,  bearing  interest  at  5 per  cent 
per  annum,  are  a legal  tender  for  their  face  value,  exclusive  of  in- 
terest.— Act  of  Mar.  3,  1863,  12  Stat.,  p.  710. 

Compound  interest  notes. — These  notes  were  payable  at  any  time 
after  three  years  from  date,  and  bearing  interest  not  exceeding 
7j^  per  cent,  payable  in  lawful  money  at  maturity,  or,  at  the  discre- 
tion of  the  Secretary  of  the  Treasury,  semiannually;  and  such  of 
them  as  should  be  made  payable,  principal  and  interest,  at  maturity, 
to  be  a legal  tender  to  the  same  extent  as  United  States  notes  for 
their  face  value,  excluding  interest. — Act  of  June  30,  1864,  13  Stat., 

p.  218. 

Treasury  notes  of  1890  are  a legal  tender  in  payment  of  all  debts, 
public  and  private,  except  where  otherwise  expressly  stipulated  in 
the  contract,  and  are  receivable  for  customs,  taxes,  and  all  public 
dues. — Act  of  July  14,  1890,  26  Stat.,  p.  289. 

Columbian  half  dollars  are  a legal  tender  to  the  same  extent  as 
subsidiary  silver  coin,  i.  e.,  SIO  in  any  one  payment. — Act  of  Aug.  5, 
1892,  27  Stat.,  p.  389. 

Columbian  quarters  are  a legal  tender  to  the  same  extent  as  sub- 
sidiary silver  coin,  i.  e.,  $10  in  any  one  payment. — Act  of  Mar.  3, 1893, 
27  Stat.,  p.  586. 

NOT  LEGAL  TENDEE 

Sdver  certificates  are  not  a legal  tender.  They  are  receivable  for 
customs,  taxes,  and  all  public  dues. — Act  of  Feb.  28,  1878,  20  Stat., 
p.  25. 

National-bank  notes  are  not  a legal  tender.  They  are  receivable 
at  par  in  all  parts  of  the  United  States  in  payment  of  taxes,  excises, 
public  lands,  and  all  other  dues  to  the  United  States,  except  duties 
on  imports;  and  also  for  all  salaries  and  other  debts  and  demands 
owing  by  the  United  States  to  individuals,  corporations,  and  asso- 
ciations within  the  United  States,  except  interest  on  the  public  debt, 
and  in  redemption  of  the  national  currency. — Act  of  June  3,  1864, 
13  Stat.,  p.  106;  R.  S.  sec.  5182. 

Trade  dollars  are  not  a legal  tender.  By  the  act  of  February  12, 
1873  (17  Stat.,  p.  424),  they  were  a legal  tender  at  their  nominal  value 
for  any  amount  not  exceeding  $5  in  any  one  payment,  but  under  date 
of  July  22,  1876  (19  Stat.,  p.  215),  it  was  enacted  that  the  trade  dollar 
should  not  thereafter  be  a legal  tender. 

Fractional  currency  is  not  a legal  tender.  Note:  It  was  receivable 
for  postage  and  revenue  stamps,  and  also  in  payment  of  any  dues  to 
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the  United  States  less  than  $5,  except  duties  on  imports. — Act  of  Mar. 
3,  1863,  12  Stat.,  p.  711. 

Foreign  gold  coins  are  not  a legal  tender  in  payment  of  debts. — Act 
of  Feb.  21,  1857,  11  Stat.,  p.  163;  K.  S.  sec.  3584. 

Foreign  silver  coins  are  not  a legal  tender  in  payment  of  debts. — Act 
of  Feb., 21,  1857,  11  Stat.,  p.  163;  K.  S.  sec.  3584.  _ 

Continental  currency. — The  question  has  been  raised  and  disputed 
as  to  whether  what  was  called  the  “continental  currency,”  issued 
during  the  W ar  of  the  Revolution  by  the  old  Government,  was  or  was 
not  legal  tender.  The  facts  appear  to  be  that  while  the  Continental 
Congress  did  not  by  any  ordinance  attempt  to  give  it  that  character, 
they  asked  the  States  to  do  so,  and  all  seemed  to  have  complied  except 
Rhode  Island.  The  Continental  Congress  only  enacted  that  the  man 
who  refused  to  take  the  money  should  be  deemed  an  enemy  of  his 
country.  (“The  National  Loans,”  by  Rafael  A.  Bayley,  Treasury 
Department;  prepared  for  the  Tenth  Census.) 

Federal  reserve  notes  are  not  legal  tender,  but  are  receivable  by  the 
Government  for  all  public  dues  and  are  receivable  on  all  accounts  by 
all  Federal  reserve  banks,  national  banks,  and  other  bank  members  of 
the  Federal  reserve  system.  They  are  redeemable  in  gold  coin  of  the 
United  States  by  the  Treasurer  and  in  gold  or  lawful  money  by  any 
Federal  reserve  bank. — Act  of  Dec.  23,  1913,  38  Stat.,  p.  265. 

Federal  reserve  banlc  notes  are  identical  in  all  their  attributes  with 
national-bank  notes. — Act  of  Dec.  23,  1913,  38  Stat.,  p.  267. 

Issue,  exchange,  and  redemption  oj paper  currency  and  coin 

The  following  regulations  govei-n  the  issue,  exchange  and  redemp- 
tion of  the  paper  currency  and  the  gold,  silver,  and  minor  coins  of 
the  United  States,  and  the  redemption  of  national-bank  notes. 
Federal  reserve  bank  notes,  and  Federal  reserve  notes.  Under 
authorization  in  the  act  approved  May  29,  1920,  the  Secretary  of 
the  Treasury  transferred  to  the  Federal  reserve  banks  and  branches 
the  duties  and  functions  performed  by  the  former  Assistant  Treas- 
urers of  the  United  States  in  connection  with  the  issue,  exchange,  and 
redemption  or  replacement  of  United  States  paper  currency  and  coin 
and  the  receipt  for  redemption  of  national-bank  notes  and  Federal 
reserve  bank  notes.  Except  for  the  duties  in  this  respect  to  be 
performed  by  the  Treasurer  of  the  United  States  as  may  be  indicated 
from  time  to  time  by  the  Secretary  of  the  Treasury,  distribution  of 
available  supplies  of  United  States  paper  currency  and  coin,  exchanges 
and  replacement  thereof,  and  payments  on  account  of  redemptions 
of  currency  and  coin  will,  so  far  as  practicable,  be  effected  through 
the  Federal  reserve  banks  and  branches.  Federal  reserve  banks  and 
branches  have  been  instructed  by  the  Treasury  to  make  an  equitable 
and  impartial  distribution  of  available  supplies  of  United  States 
paper  currency  and  coin  in  all  cases,  and  applications  therefor  should 
be  made  to  the  Federal  reserve  bank  or  branch  of  such  bank  located 
in  the  same  district  with  the  applicant.  Distribution  of  new  gold, 
silver,  and  minor  coins  will  not  be  made  so  long  as  there  are  available 
sufBcient  stocks  of  circulated  coins  in  the  Federal  reserve  banks  and 
branches  or  in  the  Treasury  offices. 
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I. ISSUE  OF  UNITED  STATES  PAPER  CURRENCY 

1.  All  current  issues  of  new  United  States  paper  currency  are  made 
by  the  Treasurer  of  the  United  States  in  the  form  of  United  States 
notes,  gold  certificates,  and  silver  certificates. 

2.  United  States  notes  are  issued  in  value  equal  to  the  unfit  notes 
destroyed  in  order  not  to  reduce  the  amount  outstanding  below  the 
figure  fixed  by  law. 

3.  Gold  certificates  are  issued  against  desposits  of  gold  coin  with 
the  Treasurer  of  the  United  States,  deposits  of  gold  bullion  or  foreign 
gold  coin  with  the  mints  and  assay  offices,  or”  against  transfers  to 
trust  funds  of  available  gold  in  the  general  fund  of  the  Treasury. 
Gold  certificates  may  he  obtained  in  payment  of  obligations  of  the 
United  States  payable  in  gold,  in  payment  of  checks  issued  by  the 
mints  and  assay  offices  of  the  United  States  for  deposits  of  gold 
bullion  and  foreign  gold  coin,  in  exchange  for  other  forms  of  United 
States  paper  currency,  or  in  the  ordinary  course  of  Government 
payments  when  paid  out  by  the  Treasurer  of  the  United  States  or 
the  Federal  reserve  banks. 

4.  Silver  certificates  are  issued  against  deposits  of  standard  silver 
dollars  or  against  transfers  to  trust  funds  of  available  silver  dollars 
in  the  general  fund  of  the  Treasury,  and  may  be  obtained  in  exchange 
for  other  forms  of  United  States  paper  currency  or  in  the  ordinary 
course  of  Government  payments,  when  available. 

II. — ISSUE  OF  GOLD  COIN 

5.  Gold  coins  are  issued  for  deposits  of  gold  bullion,  in  redemption, 
of  gold  certificates.  United  States  notes,  or  Treasury  notes  of  1890, 
and  in  payment  of  other  obligations  of  . the  United  States  payable  in 
gold. 

III. ISSUE  OF  STANDARD  SILVER  DOLLARS,  SUBSIDIARY  SILVER 

COIN,  AND  MINOR  COIN 

6.  Standard  silver  dollars  are  issued  in  redemption  of  silver  cer- 
tificates or  Treasury  notes  of  1890.  Subsidiary  silver  coins  (halves, 
quarters,  and  dimes)  and  minor  coins  (1-cent  bronze  and  5-cent 
nickel)  are  issued  against  other  forms  of  payments  therefor  in  equal 
amounts. 

IV. REDEMPTION  OF  PAPER  CURRENCY 

7.  United  States  notes  and  gold  certificates  are  redeemable  in  gold 
coin;  Treasury  notes  of  1890  in  gold  coin  or  standard  silver  dollars; 
and  silver  certificates  in  standard  silver  dollars. 

8.  National-bank  notes  and  Federal  reserve  bank  notes  are  redeem- 
able in  lawful  money  of  the  United  States  by  the  Treasurer  of  the 
United  States,  but  payments  therefor  in  lawful  money  may  be  effected 
through  the  Federal  reserve  banks  and  branches.  Federal  reserve 
banks  and  branches  will  also  receiye  national-bank  notes  and  Federal 
reserve  bank  notes  unfit  for  further  circulation,  and  will  make  pay- 
ment therefor  in  other  forms  of  money,  or  by  credit. 
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9.  Federal  reserve  notes  are  redeemable  in  gold  by  the  Treasurer 
of  the  United  States,  and  in  gold  or  lawful  money  at  any  Federal 
reserve  bank. 

10.  United  States  notes,  Treasury  notes  of  1890,  fractional  cur- 
rency notes,  gold  certificates,  silver  certificates,  national-bank  notes, 
Federal  reserve  bank  notes,  and  Federal  reserve  notes,  when  not  so 
mutilated  that  less  than  three-fifths  of  the  original  proportions 
remain,  will  be  redeemed  at  their  face  value.  When  so  mutilated  that 
less  than  three-fifths,  but  clearly  more  than  two-fifths  of  the  original 
proportions  remain,  they  are  redeemable  only  by  the  Treasurer  of 
the  United  States,  at  one-half  the  face  value  of  the  whole  note  or 
certificate,  but  they  may  be  redeemed  at  face  value  upon  compliance 
with  the  provisions  of  paragraph  11  hereof.  Fragments  not  clearly 
more  than  two-fifths  are  not  redeemable,  unless  accompanied  by  the 
evidence  required  in  paragraph  11. 

11.  Fragments  less  than  three-fifths  are  redeemable  at  the  face 
value  of  the  whole  note,  only  by  the  Treasurer  of  the  United  States, 
when  accompanied  by  satisfactory  proof  that  the  missing  portions 
have  been  totally  destroyed.  This  proof  should  be  in  the  form  of  an 
afl&davit  from  the  owner  setting  forth  that  he  is  the  owner  and  the 
cause  and  manner  of  destruction.  If,  however,  the  owner  can  not 
of  his  own  knowledge  state  the  facts  as  to  destruction-,  an  afl&davit  or 
affidavits  from  any  other  person  or  persons  having  knowledge  of  the 
facts  will  also  be  required.  The  affidavits  must  be  subscribed  and 
sworn  to  before  a notary  public  or  other  officer  authorized  by  law  to 
administer  oaths.  Unless  authenticated  by  the  official  impression  seal 
of  the  officer,  the  affidavit  should  be  accompanied  by  a certificate 
from  the  proper  official,  showing  that  the  officer  was  in  commission 
on  the  date  of  the  acknowledgment.  The  date  when  the  officer’s 
commission  expires  should  appear  in  any  event.  Should  any  affiant 
sign  by  mark  (X),  his  signature  must  be  witnessed  by  two  persons 
besides  the  acknowledging  officer,  and  the  places  of  residence  of  the 
witnesses  to  the  mark  must  be  stated.  In  addition  to  the  affidavits, 
there  should  be  furnished  a certificate,  to  be  executed,  if  possible, 
by  an  officer  of  an  incorporated  bank  or  trust  company  or  by  a public 
officer  of  the  United  States,  setting  forth  that  that  officer  has  read 
the  affidavits  and  that  the  affiants  are  reputable  persons  in  the 
community  and  are,  in  the  judgment  of  the  officer,  worthy  of  belief. 
Blanic  forms  for  affidavits  or  cemficates  are  not  furnished.  No  relief 
is  granted  on  account  of  currency  totcdly  destroyed.  The  Treasurer  of 
the  United  States  will  exercise  such  discretion  under  this  regulation 
as  may  seem  to  him  needful  to  protect  the  United  States  from  fraud. 
The  making  or  presenting  of  any  Jalse  or  fraudulent  affidavit  to  be  used 
in  the  prosecution  of  any  claim  against  the  Government  is  a criminal 
offiense  under  section  35  of  the  Penal  Code  of  the  United  States. 

V.— -REDEMPTION,  EXCHANGE,  AND  PURCHASE  OF  UNITED  STATES  COIN 

12.  Foreign  coins. — No  foreim  coins  will  be  received  for  redemption 
or  exchange  under  these  regulations,  but  foreign  gold  coins  will  be 
purchased  by  the  mints  and  assay  offices  in  quantities  of  SI 00  and 
over. 

13.  Gold  coins.- — Gold  coins  of  the  United  States,  when  not  muti- 
lated as  hereinafter  defined,  are  full  legal  tender  at  face  value  if  not 
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below  the  standard  weight  and  limit  of  tolerance  provided  by  law 
for  the  single  piece.  If  no.t  mutilated  but  reduced  in  weight  by  nat- 
ural abrasion  not  more  than  one-half  of  1 per  cent  below  the  standard 
weight  prescribed  by  law,  after  a circulation  of  20  years,  as  shown  by 
the  date  of  coinage,  and  at  a ratable  proportion  for  any  period  less 
than  20  years,  they  shall  be  received  at  their  nominal  or  face  value. 
Such  coins  may  be  exchanged  at  face  value  for  gold  certificates  or 
other  forms  of  money  at  the  Federal  reserve  banks  and  branches  and 
at  the  office  of  the  Treasurer  of  the  United  States.  When  not 
mutilated  but  reduced  in  weight  by  natural  abrasion  below  the  least 
current  weight  after  20  years’  wear,  or  ratable  proportion  thereof 
(standard  weight  less  the  legal  limit  of  abrasion),  gold  coins  shall  be  a 
legal  tender  at  valuation  in  proportion  to  their  actual  weight,  and 
will  be  accepted  by  the  Federal  reserve  banks  and  branches  and  by  the 
Treasurer  of  the  United  States  at  bullion  value;  the  abrasion  loss 
being  determined  by  deduction  from  the  face  value  of  each  coin  at 
the  rate  of  2 cents  for  each  half  grain  below  standard  weight.  No 
light-weight  gold  coin  will  be  returned  except  upon  request  by  the 
owner,  in  which  event  it  will  be  stamped  with  the  letter  “L”  or  other 
distinguishing  mark.  Mutilated  gold  coins  of  any  denomination 
will  be  accepted  at  any  of  the  mints  or  assay  offices  of  the  United 
States  at  bullion  value;  the  value  of  the  fine  gold  contained  will  be 
paid  to  the  depositor  at  the  rate  of  120.67  + per  ounce,  fine  (1.000); 
or  $18.60  + per  ounce,  standard  (0.900).  Mutilated  gold  coins  should 
be  transmitted  to  the  mints  or  assay  offices  by  registered  mail  or  by 
express  (charges  prepaid).  Payment  therefor  will  be  made  by  check 
drawn  on  the  Treasurer  of  the  United  States. 

14.  Standard  silver  dollars. — Standard  silver  dollars,  when  not 
mutilated  as  hereinafter  defined,  are  full  legal  tender.  They  may  be 
exchanged  at  face  value  for  other  forms  of  money  at  the  Federal 
reserve  banks  and  branches  and  at  the  office  of  the  Treasurer  of  the 
United  States.  When  rejected  as  mutilated,  they  will  be  stamped 
by  the  receiving  officer  with  a distinguishing  mark  before  being 
returned  to  the  owner.  Mutilated  standard  silver  dollars  will  be 
purchased  at  the  mints  in  Philadelphia,  San  Francisco,  and  Denver, 
and  the  United  States  Assay  Office  in  New  York  City,  at  the  price 
fixed  from  time  to  time  by  the  Director  of  the  Mint,  which  is  approxi- 
mately the  market  price  of  silver  bullion  on  the  date  purchased,  and 
should  be  transmitted  to  the  mints,  or  the  assay  office  at  New  York, 
by  registered  mail  or  by  express  (charges  prepaid).  Payment 
therefor  will  be  made  by  check  drawn  on  the  Treasurer  of  the  United 
States. 

15.  Subsidiary  silver  coins. — Subsidiary  silver  coins  (halves,  quar- 
ters, and  dimes),  when  not  mutilated  as  hereinafter  defined,  will, 
upon  demand,  be  redeemed  in  lawful  money  or  exchanged  for  other 
forms  of  money  at  face  value,  at  the  Federal  reserve  banks  and 
branches  and  at  the  office  of  the  Treasurer  of  the  United  States. 
When  rejected  as  mutilated,  such  coins  will  be  stamped  by  the 
receiving  officer  with  a distinguishing  mark  before  they  are  returned 
to  the  depositor.  Mutilated  subsidiary  silver  coins  will  be  pur- 
chased at  the  mints  in  Philadelphia,  San  Francisco,  and  Denver, 
and  the  United  States  Assay  Office  in  New  York  City,  at  the  price 
fixed  from  time  to  time  by  the  Director  of  the  Mint,  which  is  approxi- 
mately the  market  price  of  silver  bullion  on  the  date  purchased,  and 
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should  be  transmitted  to  the  mints,  or  the  assay  oflBce  at  New  York, 
by  registered  mail  or  by  express  (charges  prepaid).  Payment 
therefor  will  be  made  by  check  drawn  on  the  Treasurer  of  the  United 
States. 

16.  Minor  coins. — Minor  coins  (one-cent  bronze  and  five-cent 
nickel),  when  not  mutilated  as  hereinafter  defined,  will,  upon  demand, 
be  redeemed  in  lawful  money  or  exchanged  for  other  forms  of  money 
at  face  value,  at  the  Federal  reserve  banks  and  branches  and  at  the 
office  of  the  Treasurer  of  the  United  States.  Mutilated  minor  coins 
will  be  purchased  at  the  mints  in  Philadelphia,  San  Francisco,  and 
Denver,  in  lots  of  not  less  than  one  pound  of  each  kind,  at  a price 
(the  approximate  value  as  metal)  fixed  from  time  to  time  by  the 
Directior  of  the  Mint,  and  should  be  transmitted  to  the  mints  by 
registered  mail  or  by  express  (charges  prepaid).  Payment  therefor 
will  be  made  by  check  drawn  on  the  Treasurer  of  the  United  States. 

17.  Mutilated  coins. — Mutilated  coins  are  not  accepted  at  their 
face  value  but  at  their  bullion  value.  Gold  coins  are  mutilated 
when  so  punched,  clipped,  chipped,  or  otherwise  defaced  as  to  result 
in  any  loss  of  metal.  Silver  coins  are  mutilated  when  so  punched, 
clipped,  chipped,  or  otherwise  mutUated,  as  to  be  appreciably  reduced 
in  weight,  or  when  so  defaced  as  to  be  not  readily  and  clearly  iden- 
tified as  to  genuineness  and  denomination.  Minor  coins  are  muti- 
lated when  so  defaced  as  not  to  be  readily  identified,  or  when  so 
punched  or  clii^ed  or  otherwise  mutilated  as  to  show  a material 
loss  of  metal.  Silver  or  minor  coins  that  are  bent  or  twisted  out  of 
shape,  but  showing  no  appreciable  or  material  loss  of  metal,  respec- 
tively, are  not  regarded  as  mutilated,  and  will  be  received  at  face 
value.  The  fraudulent  defacement  or  mutilation  of  United  States  coins 
is  a criminal  ofense  under  section  165  of  the  Penal  Code  of  the  United 
States,  and  a fine  of_  not  more  than  $2,000  and  imprisonment  for  not 
more  than  five  years  is  prescribed  for  such  an  ofense.  Mutilated  coins 
should  not  be  transmitted  to  the  Federal  reserve  banks  or  branches 
or  to  the  Treasurer  of  the  United  States,  but  should  be  forwarded  to 
the  mints,  or  as  otherwise  hereinabove  provided,  for  sale  as  bullion. 

18.  Shipments  of  coins. — Coins  forwarded  for  redemption  or  ex- 
change or  for  sale  as  bullion  must  be  shipped  at  the  expense  and  risk 
of  the  owner.  The  Treasurer  of  the  United  States  will  not  accept 
shipments  of  subsidiary  silver  or  minor  coins  for  redemption  unless 
assorted  by  denomination  into  packages  in  sums  or  multiples  of  $20. 
Not  more  than  $1,000  in  any  silver  coin,  $300  in  five-cent  pieces,  or 
$100  in  cents,  should  be  shipped  in  one  bag  or  package. 

VI. GENERAL  INFORMATION 

19.  By  taking  advantage  of  the  facilities  provided- at  the  Federal 
reserve  banks  and  branches  for  the  distribution,  replacement,  ex- 
change, and  redemption  of  paper  currency  and  coin,  applicants  are 
enabled  to  have  such  transactions  effected  within  a shorter  time  and 
at  a lower  cost  for  transportation  charges,  as  a general  rule,  than 
would  be  possible  through  the  Treasurer  of  the  United  States  at 
Washington.  So  far  as  practicable,  therefore,  such  transactions 
should  be  handled  through  the  Federal  reserve  banks  and  branches. 

The  Federal  reserve  banks  and  branches  are  located  in  Boston, 
Mass.;  New  York,  N.  Y.;  Buffalo,  N.  Y.;  Philadelphia,  Pa.;  Cleve- 
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land,  Ohio;  Cincinnati,  Ohio;  Pittsburgh,  Pa.;  Richmond,  Va.,": 
Baltimore,  Md.;  Atlanta,  Ga.;  New  Orleans,  La.;  Jacksonville,  Fla. ;. 
Birmingham,  Ala.;  Nashville,  Tenn.;  Chicago,  111.;  Detroit,  Mich.;: 
St.  Louis,  Mo.;  Louisville,  Ky.;  Memphis,  Tenn.;  Little  Rock,  Ark.;, 
Minneapolis,  Minn.;  Helena,  Mont.;  Kansas  City,  Mo.;  Omaha, 
Nebr.;  Denver,  Colo.;  Oklahoma  City,  Okla.;  Dallas,  Tex.;  El  Paso,. 
Tex.;  Houston,  Tex.;  San  Francisco,  Calif.;  Los  Angeles,  Calif.;. 
Portland,  Oreg.;  Salt  Lake  City,  Utah;  Seattle,  Wash.;  and  Spokane,. 
Wash. 

The  coinage  mints  are  located  in  Philadelphia,  Pa.;  San  Francisco,. 
Calif.;  and  Denver,  Colo.  The  assay  offices  are  located  in  New 
York,  N.  Y.;  New  Orleans,  La.;  Carson  City,  Nev.;  Boise,  Idaho;: 
Helena,  Mont.;  Deadwood,  S.  Dak.;  Seattle,  Wash.;  and  Salt  Lake- 
City,  Utah. 

20.  The  act  of  June  30,  1876  (19  Stat.  64),  requires  that  all  United 
States  officers  charged  with  the  receipt  or  disbursement  of  publio 
moneys,  and  all  officers  of  national  banks  shall  stamp  or  write  in 
plain  letters  the  word  “counterfeit,”  “altered,”  or  “worthless” 
upon  all  fraudulent  notes  issued  in  the  form  of  and  intended  to- 
circulate  as  money  which  shall  be  presented  at  their  places  of  busi- 
ness; and  if  such  officers  shall  wrongfully  stamp  any  genuine  note- 
of  the  United  States  or  of  the  national  banks,  they  shall,  upon  pre- 
sentation, redeem  such  notes  at  their  face  value. 

21.  All  counterfeit  notes  and  coins  found  in  remittances  are- 
canceled  and  delivered  to  the  Secret  Service  Division  of  the  Treasury 
Department  or  to  the  nearest  local  office  of  that  division,  a receipt, 
for  the  same  being  forwarded  to  the  sender.  Communications  with 
respect  thereto  should  be  addressed  to  the  Chief,  Secret  Service- 
Division,  Treasury  Department,  Washington,  D.  C. 

General  account  of  the  Treasurer  of  the  United  States 

The  Treasurer  of  the  United  States,  as  custodian  of  the  public 
funds,  receives  and  accounts  for  all  moneys  coming  into  the  Treasury.. 
Funds  are  paid  out  of  the  Treasury  by  the  Treasurer  upon  authority 
of  warrants  drawn  by  the  Secretary  of  the  Treasury  and  counter- 
signed by  the  Comptroller  General  of  the  United  States.,  The 
' Treasurer  renders  appropriate  receipts  for  all  moneys  coming  into- 
his  possession,  which  receipts  are  indorsed  upon  warrants  signed 
by  the  Secretary  of  the  Treasury,  without  which  warrants  so  signed,, 
no  acknowledgment  for  moneys  received  into  the  Public  Treasury 
is  valid.  He  renders  his  accounts  quarterly  or  oftener  when  required 
and  at  all  times  submits  to  the  Secretary  of  the  Treasury  and  the 
Comptroller  General  or  either  of  them,  the  inspection  of  the  moneys- 
in  his  custody. 

All  public  moneys  paid  into  any  Treasury  office,  national-bank 
depositary,  or  other  depositary  are  placed  to  the  credit  of  the  Treas- 
urer of  the  United  States  and  held  subject  to  his  order.  The  public 
moneys  in  the  hands  of  any  depositary  may  be  transferred  to  the 
Treasury  of  the  United  States  or  may  be  transferred  from  one  depos- 
itary to  any  other  depositary  as  the  safety  of  the  public  moneys 
and  the  convenience  of  the  public  service  shall  require. 
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The  Treasurer  is  redemption  agent  for  Federal  reserve  and  na- 
tional-bank notes;  is  trustee  for  bonds  held  to  secure  bank  circulation, 
public  deposits  in  depositary  banks,  and  bonds  held  to  secure  postal 
savings  in  banks;  is  custodian  of  miscellaneous  trust  funds;  is  fiscal 
agent  for  the  issue  and  redemption  of  the  United  States  paper  cur- 
rency, for  the  payment  of  the  interest  on  the  public  debt  and  the 
redemption  of  matured  obligations  of  the  Government,  for  collect- 
ing the  interest  on  public  deposits  held  by  banks,  for'  the  collection 
of  semiannual  duty  on  bank  circulation  and  for  paying  principal 
and  interest  of  bonds  of  the  Philippine  Islands  and  Porto  Rico; 
and  is  treasurer  of  the  board  of  trustees  of  the  Postal  Savings  System. 

The  transactions  of  the  Treasurer’s  ofiBce  are  of  great  volume, 
involving  many  and  varied  accounts  and  the  handling  of  large 
amounts  of  money  and  securities.  It  is  necessary  that  our  work 
be  kept  current.  Our  books  must  balance  each  day.  Promptness 
and  accuracy  are  essential  in  all  our  operations. 

I am  pleased  to  report  that,  although  the  volume  of  work  in  the 
Treasurer’s  office  during  the  fiscal  year  1927  was  heavy,  requiring 
close  application  and  a great  deal  of  overtime  work,  the  officials  and 
employees  met  the  situation  cheerfully  and  the  duties  were  discharged 
in  a highly  satisfactory  manner. 

Respectfully; 


Hon.  A.  W.  Mellon, 

Secretary  of  the  Treasury. 


Frank  White,  Treasurer. 


o 
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No.  1. — General  distribution  of  the  assets  and  liabilities  of  the  Treasury,  June  SO^ 

1927 


Treasury, 

Washington 


Mints  and 
assay  ofiBces 


Designated 
depositories 
of  the 

lUnited  States 


Tn  transit 


Total 


ASSETS 


Gold  coins 

Gold  bullion 

Standard  silver  dollars 

Subsidiary  silver  coins 

Silver  bullion 

United  States  notes 

Gold  certificates 

Silver  certificates J 

Treasury  notes  of  1890 

Federal  reserve  notes 

Federal  reserve  bank  notes..... 

National-bank  notes 

Unclassified  (collections,  etc.). . 

Minor  coin., 

Deposits  in  Federal  reserve 

.banks 

Deposits  in  special  depositaries 

(act  Apr.  24, 1917) 

Deposits  in  national  banks,  etc. 
Public  moneys  in  transit  be- 
tween Federal  res^ve  banks 
and  to  and  from  depositary 
banks 


$3,945,937,581  $644,124,414,241 
3,003,335,078.741 
427, 463, 656. 00i‘  $2,000, 000. 00| 
5,028,572.37 
6,921,133. 66 


46, 


642, 381. 00 
218, 156. 60 


$1,004.86 


5,326, 183.00 

477. 770. 00 

597.721. 00 

1, 000. 00 

749.035. 00 

192. 906. 00 

944. 262. 00 
8,366. 70 

42,965. 46 


469, 233,090.00 
8,442.00 


210,525. 00 


53, 527. 86 
2,829,663. 65 


Total  available  assets 

Minor  coinage  metal  fund 

Treasurer’s  checks  paid  but 
not  cleared 


|82, 146, 684. 43 1 


14,559,208,103. 52 
214,387.04 


Aggregate 

LIABILITIES 


82, 146, 684. 43 1 


25. 76 
904, 000. 00 


2, 200, 000. 001 


30, 656,042. 52| 

Il98, 606, 818. 

27, 828, 247. 22| 


259, 091, 107. 831 


|4, 559, 422, 490. 56p9, 091, 107. 83| 


84,  154. 50 
1, 832. 806. 70 
13, 000. 00 


$048, 070, 
13, 003, 330, 

' 476,  106, 
5,  246, 
6, 921, 
3, 230, 
477,710, 
2, 806, 
1, 
959, 
192, 
19, 028, 
1, 894, 
2, 885, 


351. 82 
083. 60 

037. 00 
728. 97 
159. 42 

183.00 

860.00 

163. 00 
000.  CO 

500. 00 

906. 00 
416. 50 
701. 35 
629. 11 


8, 684,710. 28 


30, 656,042. 52 

198, 606, 818. 09 
27, 828, 247. 22 


8, 684, 710. 28 


13,719,702. 10 


120, 166. 5o| 


14,914, 165, 597.88 
214, 387. 04 

120, 166. 56 


13, 839, 868.  66| 


14,914, 500, 151. 47 


Outstanding  Treasurers  checks 
(including  checks  paid  but 

not  cleared) 

Postmasters,  clerks  of  courts, 

disbursing  officers,  etc 

Post  Office  Department  ac- 
count  

Board  of  trustees.  Postal  Sav- 
ings System 

Redemption  fund: 

Federal  reserve  notes  (gold) . 

National-bank  notes 

Retirement  of  additional  circu- 
lating notes  (act  May  30, 

1908) 

Uncollected  items,  exchanges, 
etc - 


Total  agency  accounts.. 
Balance  to  credit  of  mints  and 

assay  offices 

Balance  to  credit  of  gold  fund 

Federal  Reserve  Board 

Balance  to  credit  of  trust  funds 

(act  Mar.  14,  1900) 

Balance  in  general  fund  includ- 
ing the  gold  reserve.. 

Aggregate 


4,317, 804.  61 

48, 695, 998.  55 

8, 839, 0C3. 94 

7, 152, 609. 32 

139, 873,094. 78 
26, 299, 861. 14 

2, 830. 00 
2, 358, 408. 71 
237,  640,611.06 
214, 387. 04 
1,712, 002,935. 92 
2,  576,  723, 476. 00 
388, 018, 841. 46 
4,914,500,151.47 


• Held  by  Federal  reserve  bank  and  agent,  joint  custody  account. 
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No.  2. — Available  assets  and  liabilities  of  the  Treasury  at  the  close  of  June  SO, 

19^6  and  1927 


i June  30,  1926 

June  30,  1927 

ASSETS 

Oold: 

$581, 330, 755. 28 
3, 132,  501,  538. 74 

$648, 070,  351. 82 
3, 003, 336, 083.  60 

Total 

1 3,  713,  832,  294.  02 

3,  651,  406, 435.  42 

Silver: 

465,  291, 706. 00 
6,  147, 965. 93 
8, 431, 438. 88 

476, 106, 037. 00 

5,  246, 728. 97 

6,  921,  159.42 

Total 

479,871,110.81 

488,  273,  925.  39 

Paper: 

3, 835,  118. 00 
3,  500. 00 
916, 526. 50 
1 134,743.00 

17,759,852.50 
! 488,374,350.00- 

! 2, 436, 848. 00 

1 60, 801, 453.  14 

3,230,183.00 
1, 000. 00 

959. 560. 00 

192. 906. 00 
19, 028, 416. 50 

477,710,860. 00 
■2, 806, 163. 00 
1, 894, 701. 35 

Unclassified  (collections,  etc.) 

Total.. 

1 574,262,391.14 

505, 823, 789. 85 

Other: 

2, 439, 819. 92 
10, 718, 586. 49 
231, 743,  183. 35 

9, 281, 860. 01 

2, 885, 629.11 
• 30, 656, 042. 52 
226,435,065.31 

8,  684,  710.  28 

Deposits  in  Federal  reserve  banks 

Deposits  in  national  banks,  special,  and  foreign  depositaries 

Public  moneys  in  transit  between  Federal  reserve  banks  and  to 
and  from  depositary  banks i 

264,  183,449.77 

268, 661,  447. 22 

5,022,149, 248.74 

4, 914, 165,597.88 

LIABILITIES 

Outstanding  Treasurer’s  checks  (including  checks  paid  but  not 

1, 042, 517. 58 
53, 247, 758. 86 
6,651,315.13 
' 162,511,610.49 

! 7, 000, 360. 78 

152.373,227.61 
26. 301, 669. 29 
4, 065. 00 

4,317, 804.61 
48, 695, 998. 55 
8, 839, 903. 94 
2, 358, 408. 71 
7, 152, 609. 32 

139, 873,094.78 
26,  299, 861. 14 
2, 830. 00 

Postmasters,  clerks  of  court,  disbursing  officers,  etc 

Uncollected  ite’ms,  exchanges,  etc 

Board  of  trustees.  Postal  Savings  System 

Redemption  fund: 

■Retirement  of  additional  circulating  notes  (act  of  May  1908).... 

309,132,524. 74 
233, 604. 75 

237,540, 511.05 
120, 166;  55 

Total 

308, 898,  919. 99 

237,420,344.50 

'General  account: 

2, 168, 884, 959. 00 
460.  340, 363. 00 
1, 359, 804. 00 
1,717, 348, 235. 12 
154, 188, 886.  20 
211, 128, 078. 43 

2, 102, 989, 609. 00 
472, 406, 063. 00 
1, 327, 804. 00 
1, 712, 002, 935. 92 
155, 420, 720. 98 
232, 598, 120. 48 

Gold  fund,  Federal  Reserve  Board 

Total 

4,713,  250, 325. 75 

4,676,745,  253'.  38 

5, 022,  149,  245. 74 

4, 914, 165,  597. 88 

1 Includes  $58,704,061.63  in  Federal  farm-loan  drafts  covering  sale  of  bonds. 
® Including  credits  to  disbursing  officers. 
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No.  3. — Distribution  of  the  General  Treasury  Balance,  June  SO,  1927 


Washington $82, 146,367.81 

Mints  and  assay  offices: 

Philadelphia 400, 541, 932. 33- 

Denver-  396, 673, 683.  68- 

San  Francisco 788,798,750.52 

Carson  City.. - 5,106.42 

New  Orleans 7, 012,  Shz.  40* 

New  York 2,966,079,716.09 

Boise 20,733.65 

Helena 25,361.44 

Salt  Lake  City 11,248.22 

Seattle . 252,399.95 

Federal  reserve  bank  and  agent,  joint  custody  account 2, 000, 000. 00- 

Federal  reserve  banks 30, 656, 042. 52 

Special  depositaries 198, 606, 818. 09- 

National  banks  and  insular  depositaries 7, 069, 715. 69 

Foreign  depositaries 93,  159. 45 

Treasury  of  Philippine  Islands 486, 387. 66- 

In  transit J 13,839,868.76 


Total 4,894,320, 155.67 

Deduct; 

Agency  accounts  on  books  of  Treasurer  of  the  United  States $217, 574, 902. 29 

Gold  fund,  Federal  Reserve  Board 1, 712, 002, 935. 92 

1, 929, 577, 838. 21. 


General  account ; 2, 964, 742, 317. 46- 

Deduct:  Trust  funds,  act  Mar.  14,1900 2, 576, 723, 476. OCh 

Balance,  including  gold  reserve 388, 018, 841. 4d- 


No.  4. — -Assets  of  the  Treasury  other  than  goldy  silver,  notes,  and  certificates  at  the 
end  of  each  month,  from  July,  19^4 


Month 


1924—  July 

August 

September. 
October.. - 
November. 
December. 

1925—  January... 
February,. 

March 

April 

May 

June 

July 

August 

September. 

October... 

November. 

December. 

1926—  January... 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October... 

November. 

December- 

1927—  January... 
February.. 

March 

April 

May 

June 


Minor  coin 


$2, 791, 161 

2. 780. 820 

2.781.738 
2,501,014 
1, 674, 604 

1. 136. 545 
1, 309, 235 
1, 380, 982 
1, 560, 413 
1, 638, 464 
1, 705, 194 

1. 782. 610 
1,635, 342 
1, 500, 869 
1,  540, 267 
1,100,393 
1, 241, 904 

971,939 
1,179,213 
1, 715,944 
1,963, 547 

2. 268. 545 

2. 384.738 

2.439. 820 
2,246,936 
2, 107, 459 
1, 843,452 
1,882,384 
1,  262,  269 

720, 190 
1, 138, 616 

1.418.610 
1,953,859 
2, 180,456 
2, 483, 528 
2, 885, 629 


Unassorted 

currency, 

etc. 


$4,048,928 
1,989,821 
2,871, 558 
3,214,870 
3, 182, 512 
3,572,774 
4, 513,507 
3,372,770 
2,757, 455 
2,930, 722 
7,770,065 
3,285,897 
3,119,334 
2,029,136 
2,226,629 
3,245, 154 
4,036,569 
1,997, 608 
2,485,383 
2,233,074 
1,984, 216 
2,823,752 
3,882,803 
‘60,801,453 
3, 814,953 
2,941,912  i 
2,814, 025 
3, 390^226 
2,916,141 
2,798,076 
6,327,336 
5, 103,670 
3,289,748 
*97,878,558 
2,588,351 
1,894,701 


Deposits  in 
Federal 
reserve  and 
national 
banks 


$217, 000, 220 
202, 571, 506 
396, 333, 956 
318, 705, 600 
239, 353, 764 
330, 169, 402 
275, 172,050 
226, 809, 200 
509, 374, 591 
339, 389, 524 
260, 056, 448 
228, 745, 081 
161,310. 272 
139, 051, 208 
336, 309, 415 
197, 506, 911 
150, 337, 578 
358,063, 666 
334, 039, 768 
336, 722,983 
496,956, 373 
350, 538, 831 
288, 125, 252 
250, 710, 514 
249, 690, 174 
167, 277,  305 
415,  612, 213 
246, 783, 170 
160, 698, 624 
277, 814, 195 
224,  547, 427 
210, 134, 231 
455, 558, 673 
275, 108, 604 
160, 446,612 
265, 289, 316 


Deposits  in 
treasury  of 
Philippine 
Islands 


$1, 059, 878 
991, 016 
1, 412, 860 
931, 552 
1, 375, 472 

310. 928 
1, 252, 098 
1,085,849 

689, 779 
1, 165, 961 
1, 031, 886 
896, 231 
808, 181 
1, 286, 322 
1, 190, 824 
1,031, 195 
788, 262 
1, 080, 934 
929, 421 
- 1,224,957 
819, 132 
913,915 
'948, 473 
1, 033, 116 
1, 166, 101 
942,853 
1, 053, 614 
919, 565 
1, 086, 776 

773. 929 
899, 193 

1, 005, 577 
916,730 
806, 286 
344, 570 
486, 503 


Total 


$224, 900, 187 

208. 333. 163 
403, 400, 112’ 
325, 353, 036 
245, 586, 352- 
335, 189, 649 
282, 246, 890' 
232, 648, 801 
514, 382, 238 
345, 124, 071 
270, 663, 692' 
234, 709, 719- 
166, 873, 129' 
143, 873. 535 
341, 267, 135 
202, 883, 653- 
156, 404, 313- 
362, 114, 147 
338, 633, 785- 
.341, 896, 958 

' 501,723,267 
356, 545, 043- 
295, 341, 266 
‘314,984, 903- 

256.918. 164 
173, 269, 529- 
421, 323, 304 
252,975, 345- 
165, 963,810- 
282, 106, 390 
232, 912, 572: 
217, 662, 088 
461, 719, 010- 
375,973,903 
165, 863, 061 
270, 556, 149 


* Includes  $58,704,051.63  in  Federal  farm-loan  drafts  covering  sale  of  bonds. 
‘Includes  $95,306,740.08  in  Federal  farm-loan  drafts  covering  sale  of  bonds. 
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No.  5. — Assets  of  the  Treasury  at  the  end  of  each  mouthy  from  July,  19^4 


Month 

Gold 

Silver 

Notes 

Certificates 

Other 

Total 

1924— July 

$3, 812, 551, 074 
3,  824,  277,  745 
3, 828,111, 933 
3, 845, 132, 281 

$468, 570, 766 

$22,359, 207 

$463, 117,  749 
467, 496, 335 
463, 610, 961 

$224, 900, 187 

$4, 991,498,983 

478,800,264 

479,112,055 

19, 501, 045 

208, 333,  163 
403, 400, 112 

4, 998, 407, 552 
5, 192, 877, 875 

18, 642, 814 

478, 721,418 
476,589,695 

21,865,518 

481, 698, 318 

325, 353, 036 

5. 152,  770,  571 

3, 865, 099, 833 
3, 834, 618, 886 

20, 860, 242 

474, 586, 059 

245, 586, 352 

5, 082,  722,  181 
5, 133. 665, 776 

472;  040, 200 
473, 445,339 

20,318,173 

471, 498, 868 

335, 189, 649 

3, 755, 209, 823 
3,  709, 537, 613 

22, 162, 674 

483,910,  049 

282, 246, 890 

5,  016, 974,  775 

475, 186,  111 

22, 496, 824 

488, 720, 061 

232, 648, 801 

4, 928,  589,  410 

3, 685, 720, 965 

475, 423, 421 

20,  747,  573 
23, 376, 326 

490, 684, 106 

514, 382,  238 

5, 186, 958, 303 

3, 681, 231, 805 

476, 029, 432 

493,  273, 603  , 

345, 124,  671 
270,  563, 592  i 

5, 019, 035, 837 

3, 690, 339, 479 
3, 691, 200, 201 

476, 277, 625 

22, 153, 155 

488, 233, 963 

4, 947,  567,  814 

476, 435, 674 

23,355,758 

491,  520, 418 

234,  709,  719  i 

4, 917,  221,  770 
4, 856, 068, 906 

3, 697, 942, 989 

477, 867, 489 

22, 079, 693 

491, 305, 606 

166, 873, 129  1 
143,  873,  535  j 

3, 709, 465, 214 

477, 249,  631 

20, 363, 120 

492, 151,  743 
492, 885, 655 
491, 209, 420 

4,  843, 103,  243 
5, 043, 970, 518 
4,  890,  069, 144 

September 

3,  710, 023,  137 
3, 698, 904, 403 

476,921, 050 
477, 471, 339 
476, 979, 125 

22,873,  541 
19, 600, 329 

341, 267, 135  ! 
202, 883, 653  ! 

3,  695, 492, 641 
3,  694, 221,  856 
3, 699, 932, 956 

18,  505, 155 

497, 689, 374 

156,404,313  i 

4,  845, 070, 608 

475, 153, 867 

21, 071,  784 

497, 063, 893 

362,114,  147  1 
338, 633, 785  1 

5,  049,  625,  547 

476, 442, 703 

25, 639, 984 

507, 079, 549 

5,  047,  728, 977 

3, 710, 605, 169 

476,899,006 

19, 740, 564 

511, 150, 823 

341, 896, 958  ! 

5, 060, 292,  520 

3,  738, 891, 972 

477, 654, 347 

21, 368, 394 

500,  512,  220 
508, 955, 388 

501,  723, 267 

5,  240, 150, 200 

3,  732,779,314 

479, 121,983 
479,466,762 
479, 871, 110 

22, 893, 195 

356,  545,  043 

5, 100, 294, 923 

3, 701, 004, 931 
3, 713, 832, 294 

22,041, 701 

495,  594,  724 

295, 341,266 
314, 984,903 

4, 993,  449,  384 
5, 022, 149,  245 

22, 649, 740 

490, 811,  198 

July 

3, 733,  259, 666 

480,216,587 

20,521,204 

485, 641, 096 

256, 918, 164 
173, 269, 529 
421, 323, 304 
252, 975, 345 

4, 976,  556,  717 
4, 916, 076, 688 
5, 174, 196,957 
4, 985, 334, 499 

3, 750, 723, 814 
3, 758,  161, 014 
3, 749, 449,  164 

482, 126, 184 

21, 767, 143 

488,  190, 018 

September 

482,751,900 
483, 163, 946 

22, 587, 079 
20, 799, 701 

489, 373, 660 
478, 946, 343 

3, 690, 328, 841 
3, 657, 147, 612 

481, 194, 473 

20,302,388 

485, 658, 686 

165, 963, 810 

4, 843, 448, 198 
4, 926, 035, 407 

480,063,951 

19, 974, 652 

486, 742, 802 

282, 106, 390 
232,912, 572 

3, 680, 626, 578 

481, 737,951 

23,941,828 

487,  172, 196 

4, 905, 391.125 
: 4, 898, 299, 676 
5, 145, 475, 258 
5, 064, 972, 500 
4, 815, 290, 469 
4,914, 165, 598 

3, 690, 874, 323 
3, 6'99, 664, 442 
3,703,  198,769 
3, 659, 575, 278 

483, 344, 742 
484, 713,933 
485,766,441 
485,979, 406 

17, 499, 725 

488, 918, 798 
480, 779, 324 
481, 900, 716 

217, 662, 088 
461,719,010 
375, 973, 903 
1 165,863,061 
270, 556, 149 

18, 598, 549 

18, 132, 671 
18,503,083 

485,369, 641 

3, 651, 406,435 

488,273,925 

23,412,066 

480,517,023 

No.  6. — Liabilities  of  the  Treasury  at  the  end  of  each  month,  from  July,  1924 


Month 


1924—  July 

August 

September. 

October. 

November. 

December. 

1925—  January... 
February.. 

March 

April 

May 

June 

July 

August 

September, 

October... 

November. 

December. 

1926 —  January... 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October... 

November. 

December. 

1927—  January... 
February.. 

' March 

April 

May 

June 


Gold  and  silver 
certificates 
and  Treasury 
notes 


$2, 134, 487, 908 
2, 168, 186. 758 
2,  213, 958, 908 
2,  268,  514,358 
2,  324,  365, 159 
2,  420,  203,  709 
2, 422,350,909 
2,  432,  732, 909 
2,  456, 167,  959 
2,  490, 982,  629 
2,  509,  060, 779 
2,  551,324,114 
2,  589,  670, 413 
2,  614,  988, 708 
2, 611,209, 858 
2,  621,  432, 457 
2,  634,  631, 156 
2, 657, 339, 156 
2,  647,  494,  956 
2,  658,  934,  206 
2, 650, 697, 906 
2, 659,  263, 356 
2,619, 101,226 
2, 630,  585, 126 

2. 639. 276. 776 
2,  651,  242,  576 
2, 646,  551, 676 
2, 630, 558, 076 
2,  624, 036,726 
2, 633, 293, 126 
2, 619, 750, 176 
2, 616,932,276 

2. 594. 106. 776 
2,  575, 925, 526 
2,  567,  768, 026 
2,  576, 723,  476 


Gold  fund, 
redemption 
funds,  etc. 


$2, 477,  224, 027 
2, 462, 447,  997 
2,413, 356,055 
2, 396, 147, 513 
2.357, 744, 818 
2,  231, 404, 174 
2, 154,  744,  539 
2,118, 901,967 
2,086, 435,660 
2, 045, 107, 223 
2, 036, 818, 626 
1, 992, 297, 229 
1, 964,  541, 468 
1,942,124,194 
1,947,  550,766 
1, 916, 267, 505 
1,913,915,957 
1,909,957,  472 
1, 927, 866, 873 
1,906,338,022 
1,948,321,561 
1,952,070,824 
1,956,856,986 
2, 026,  247, 155 
1, 964, 853, 466 
1,963,075,915 
1,961, 611,072 
1,970,026, 943 
1,925,070,096 
1,911, 543, 149 
1,942,347, 784 
1,947, 236,983 
1,972,611,673 
2,097, 413,479 
1, 965, 845, 735 
1,949,423,280 


Gold  reserve 


$152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152, 979, 026 
152,979, 026 
152, 979, 026 
153,620,  986 
153, 620, 986 
153,620, 986 
153,620, 986 
153, 620, 986 
153, 620, 986 
153, 620, 986 
153, 620, 986 
153, 620, 986 
153, 620, 986 
153, 620, 986 
154, 188, 886 
154,188, 886 
154, 188, 886 
154,188, 886 
154,188, 886 
154, 188, 886 
154, 188, 886 
154, 188, 886 
154,188, 886 
154,188, 886 
154, 188, 886 
154, 188, 886 
155, 420, 721 
155, 420, 721 
155,  420, 721 
155,  420,721 
155, 420, 721 
155, 420, 721 


Net  balance 
in  genera] 
fund 


$226, 808, 022 
214, 793, 771 
412,  583, 886 
335,  129, 674 
247, 633, 178 
329, 078, 867 
286, 900, 301 
223, 333,  548 
490, 733, 698 
329,  324,  999 
248, 067, 423 
219, 979, 441 
•148, 236, 039 
132, 369, 355 
331,  588, 908 
198, 748, 196 
142, 902,  509 
328, 707, 933 
318, 178,  262 
340, 831,406 
486, 941,847 
334,771,857 
263, 302,  2S6 
211,128, 078 
218, 237,  589 
147,  569,311 
411,845,323 
230,  560, 594 
140,152, 490 
227, 010, 246 
187,  872,  444 
178, 689, 696 
423, 336, 088 
236, 212,774 
126,  255, 987 
232, 598, 121 


Total 


$4, 991,498, 983 
4, 998, 407, 552 
5,  192, 877, 875 
5, 152, 770,  571 
5, 082, 722, 181 

5, 133, 665, 776 
5,016, 974,775 
4,  928,  589,  410 
5, 186, 958, 303 
5,019, 035,837 
4,  947,  567,  814 
4,  917,  221,770 
4, 856, 068, 906 
4,  843, 103,  243 
5, 043, 970, 518 
4.  890,  069, 144 

4,  845, 070,  608 

5.  049,  625,  547 
5,  047,  728,  977 
5, 060,  292,  520 
5,  240, 150,  200 
5, 100,  294, 923 
4, 993, 449, 384 
5, 022, 149,  245 
4, 976,556,717 
4, 916, 076,  688 
5,  174, 196, 957 
4, 985, 334,  499 
4,  843,  448, 198 
4, 926, 035, 407 
4, 905, 391,125 
4, 898, 299, 676 
5, 145,  475,  258 
5, 064, 972,  500 
4, 815, 290, 469 
4, 914, 165, 598 
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No.  7. — United  States  notes  of  each  denomination  issued,  redeemed,  and  outstanding 
at  the  close  of  the  fiscal  years  19S4,  19ZB,  19^6,  and  19S7 


DenominatioD 

Issued  during 
year 

Total  issued 

Redeemed 
during  year 

Total  redeemed 

Outstanding 

1924 

$110,552, 000 

47. 368. 000 

18. 680. 000 
127, 520, 000 

$1, 153. 656, 160 
550,219,048 
2, 027, 631, 760 
1, 998, 511, 240 
605, 002, 400 
150, 615, 200 

197. 104. 000 

226.276.000 

467. 628. 000 
20, 000, 000 
40,000,000 

$136, 176, 863 
53,602,452 
28,313, 255 
73, 124, 300 
12, 329, 080 
183, 250 
67, 800 
49, 000 
184, 000 

$1, 056, 769, 570. 80 
513, 772, 574. 20 

1. 993. 494. 685. 00 

1. 840. 028. 149. 00 
589, 084, 338. 00 
149,  631, 475. 00 

195. 929. 000.  00 

225. 374. 000.  00 

464. 889. 000.  00 
20, 000, 000. 00 
39, 990, 000. 00 

$96, 886, 589. 20 
36, 446, 473. 80 
34,  137, 075. 00 
158, 483, 091.00 
15,918, 062. 00 
983, 725. 00 

1. 175. 000.  00 
902, 000. 00 

2. 739. 000.  00 

10, 000. 00 

304, 120, 000 

7,436,643,808 

304, 120, 000 

7, 088, 962, 792. 00 
1, 000, 000. 00 

347,  681, 016. 00 
1, 000, 000. 00 

Net 

304, 120, 000 

7,436,643,808 

304, 120, 000 

7, 089, 962, 792. 00 

346,681, 016.00 

1925 

'One  dollar.,,.,... 

62, 168, 000 

49. 632. 000 

54. 640. 000 
108, 160, 000 

9. 360. 000 

1. 600. 000 

1, 215, 824, 160 
599,851,048 
2, 082, 271, 760 
2, 106, 671, 240 
614, 362, 400 
152, 215, 200 

197. 104. 000 

226. 276. 000 

467.628.000 
20,000,000 
40, 000, 000 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars..,.-. 

Total 

285,560,000 

7,722,203,808 

286,580,000 

7, 374, 522, 792. 00 
1, 000, 000. 00 

347,  681, 016. 00 
1, 000, 000. 00 

Unknown,  destroyed,.,. 

Net 

285, 560, 000 

7, 722, 203, 808 

285,560,000 

7, 375, 522, 792. 00 

346, 681, 016. 00 

1026 

One  dollar 

20. 780. 000 

59. 480. 000 
105, 080, 000 

75. 920. 000 

33. 200. 000 
4, 400, 000 

1, 236, 604, 160 
659,331,048 
2, 187, 351, 760 
2,182,591,240 
647, 562,400 
156, 615, 200 

197. 104. 000 

226. 276. 000 

467. 628. 000 
20, 000, 000 
40, 000, 000 

54, 949, 381 
54, 127, 474 
69, 845, 275 
110,358,600 
7, 913, 720 
1,240, 150 
134, 400 
97, 000 
194, 000 

1,211,584, 306.80 
609, 829, 968. 20 
2, 087,  648, 845. 00 
2, 062, 833, 459. 00 
603,  622, 238. 00 

150. 998. 575. 00 

196.117. 400.00 

225. 503. 000.  00 

465. 255. 000.  00 
20. 000, 000. 00 
39, 990, 000. 00 

25, 019, 853.  20 
49, 501, 079,  80 

99. 702. 915. 00 
119, 757, 781.00 

43. 940. 162. 00 
5, 616,  625. 00 

986, 600. 00 
773, 000. 00 
2, 373, 000. 00 

Two  dollars 

Fire  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

10, 000. 00 

Total 

298, 800, 000 

8,021,063,808 

298,860,000 

7, 673, 382, 792. 00 
1, 000, 000. 00 

347, 681, 016. 00 
1, 000, 000. 00 

Net 

298, 860, 000 

8,021,  063,808 

298, 860, 000 

7,  674,  382,  792. 00 

346,  681,  016. 00 

1927 

i 

1,  236, 604, 160 
716,011, 048 
2, 408, 171,760 
2, 182, 631, 240 
650, 522, 400 
156, 615, 200 

197. 104. 000 

226.276.000 

467.628.000 
20. 000, 000 
40, 000, 000 

12, 955, 976 
52,322,964 
118, 126, 050 
73,175,350 
21, 147, 060 
2, 531, 700 
69,400 
51,500 
120,000 

56, 680, 000 
220, 820, 000 
40, 000 
2, 960, 000 

Five  dollars 

Twenty  dollars 

Fifty  dollars 

Ten  thousand  dollars 

280, 500, 000 

8, 301, 563,808 

Unknown,  destroyed 

Net 

280, 500, 000 

8, 301, 563,808 

280, 500, 000 

7, 954, 882, 792. 00 

346, 681, 016. 00 
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No.  8. — Gold  certificates  of  each  denomination  issued,  redeemed,  and  outstanding  at 
the  dose  of  the  fiscal  years  19S4,  1995,  1996,  and  1997 


BenominatioD 

Issued  dur- 
ing year 

Total  issued 

Redeemed 
during  year 

Total 

redeemed 

Outstanding 

1924 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

$234, 960, 000 
268, 800, 000 

56. 400. 000 

59. 600. 000 

20. 650. 000 

22. 300. 000 

$1,586,268,000 
1,  765,440,000 

380.800.000 
507,234, 300 

166.344.000 

525. 181.000 

901.040.000 
4,305, 630,000 

$61, 993, 700 
80, 914, 600 
15, 060, 350 
12, 214, 900 

2. 975. 000 

7.423.000 
125,000 

1. 680. 000 

$1, 320, 266, 005 
1, 363,  105, 516 
286, 305, 420 
385,411, 200 

135. 239. 500 

444. 918. 500 
820, 360, 000  . 

3,709,790,000 

$226, 001, 995 
402, 334, 484- 
94, 494, 580  ’ 
121, 823,  100 

31. 104. 500 

80. 262. 500 

80, 680i  000> 

595, 840, 000' 

Ten  thousand  dollars 

Total 

1925 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars. 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total 

1926 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total 

1927 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars 

Ten  thousand  dollars 

Total 

1, 050, 000 

663,  760, 000 

10,137,937,300 

182, 386, 550 

8,  465, 396,  141 

1,  672,  541, 159  ‘ 

349. 880. 000 

356. 320. 000 

65. 800. 000 

43. 600. 000 

4. 000,  COO 

4. 700.000 

2. 000.  000 

2.050.000 

l,y36,148,000 

2.121. 760.000 

446.600.000 
550,834,300  : 

170.344.000  ' 

529.881.000  , 

903.040.000 

4.307.680.000  j 

153, 725,  140 
171,010, 360 
39,935,400 
23, 414, 800 

4. 094. 000 
10, 601, 000 

295, 000 

1. 120. 000 

1, 473, 991,  145 
1, 534,  115, 876 
326,240, 820 
408, 826, 000 

139. 333. 500 

455. 519. 500 
1 820, 655, 000 

3,710,910,000 

462,  156, 855 
587,  644,  124.- 
120, 359, 180 
142, 008, 300’ 
31, 010, 500- 
74, 361, 500' 
82, 385,000’ 
596, 770, 000' 

828, 350, 000 

10,966,287,300  ! 

404,  195, 700 

8, 869, 591, 841 

2, 096,  695, 459* 

291. 240. 000 

312. 640. 000 
CO,  800,000 
48, 000, 000 

9. 400. 000 

16. 100. 000 
2;  000,000 
2, 030,000 

2.227.388.000 

2. 434. 400. 000 

507.400.000 
598, 834, 300 

179. 744.000 

545.981.000 

905.040.000 

4.309.710.000 

278,  145, 470 
264,  194,  180 
51. 595, 950 
24, 034, 400 
4, 645, 500 
8,845,000 
COO,  000 
37, 960, 000 

1,752,  136,615 
1,  798, 310, 056 
377, 836, 770 
432, 860, 400 

143. 979. 000 
464, 364, 500 

821. 255.000 
3, 748, 870, 000 

475,251, 385- 
636,089,944 
129, 563, 230' 
165, 973, 900' 
35,  765, 000 
81,616,500 
83,785,000' 
560,840,000' 

742,210,000 

11,708,497,300 

670,020,600 

9, 539, 612, 341 

2,168,884,959- 

258. 640. 000 

245. 680. 000 
37,000,000 
32, 400, 000 

9. 800. 000 

16. 900. 000 

3,000,000 

2.486.028.000 

2.680.080.000 

544.400.000 
631,234,300 

189.544.000 

562.881.000 

905.040.000 
4,312,880,000 

284, 571, 360 
259, 130, 940 
54, 843, 850 
34, 081, 700 
7,  163, 500 

12. 799. 000 
575, 000 

16. 150.000 

2,036, 707,975 
2, 057, 440, 996 
432, 680, 620 
466, 942, 100 
151, 142, 500 
477,  163, 500 
821, 830,000 
3, 765, 190,000 

449, 320,025 
622, 639, 004- 
111,719,380’ 
164, 292, 200 
38, 401, 500* 
85,717,500 
83,210,000' 
547,690,000* 

603, 420,000 

1 12,312,087,300 

669, 315, 350 

10,209,097, 691 

2, 102, 989, 609' 
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INo.  9. — Silver  cerlificates  of  each  denomination  issued,  redeemed,  and  outstanding 
at  the  close  of  the  fiscal  years  1924,  1925,  1928,  and  1927 


Denomination 

Issued  dur- 
ing year  i 

Total  issued 

Redeemed 
during  year  j 

Total 

redeemed 

Outstanding 

i 

1924 

One  dollar 

$373,628,000 

22.040.000 

73. 120.000 

$4,003,095,600  1 

1.167.548.000 

3.273.150.000 

676.594.000 

338.306.000 

129.850.000 

81.540.000 

16.650.000 

32.490.000 

$317,915,514 
21,330, 506 
129, 518,260 
630,470 
1,070,540  , 
1,467,250  ‘ 
14,600  I 

$3,726,781,689. 90 
1,141,468,415.60 
3,173,865,647. 50 

673. 698.859. 00 

335. 677.870. 00 

126. 645.015.00 
81,363,480. 00 

16.640.000.  00 

32.475.000. 00 

$276,313,910. 10 
26,079, 584. 40 
99,284,352. 50 

2.895. 141.00 

2.628.130. 00 

3.204.985. 00 
176, 520. 00 

10,000. 00 
15,000.00 

468, 788,000 

9,719,223,600 

471,947,140 

9,308, 615,977. 00 

410,607, 623.00 

1925 

454,768,000 

18,704,000 

58,000,000 

4, 457,863,600 

1.186.252.000 

3.331.150.000 

676.594.000 

338.306.000 

129. 850.000 

81.540.000 

16.650.000 
j 32,490,000 

374,899,385 

23,365.250 

88,690,525 

344,540 

530,400 

1,005,450 

7,300 

4,101,681,074.90 
1,164,833,665. 60 
3,262,556, 172.50 

674.043. 399.00 

336.208.270.00 

127. 650.465. 00 
81,370,780. 00 

16. 640.000.  00 

32.475.000.  00 

356, 182, 525. 10 
21,418.334.40 
68,593,827.60 

2.550.601.00 

2.097.730.00 

2. 199. 535.00 
169,220. 00 

10,000.00 
15,000. 00 

531,472,000 

' 10,250,695,600  | 

1 488,842,850 

9,797,458,827.00 

453,236, 773.00 

1926 

511,064,000 

10.456.000 

13.060. 000 

4,968,927,600 

1.196.708.000 

3.344.210.000 

676.594.000 

338.306.000 

129. 850. 000 

81.540.000 

16.650.000 

32. 490. 000 

! 

459,625,382 

15,213,548. 

51,467,050 

239. 340 

359. 340 
564, 950 

5,800 

1 

' 4,561,306,456.90 
: 1,180,047,213.60 
1 3,314,023,222.50 

674. 282. 739. 00 

336. 567. 610. 00 

128.215.415. 00 
1 81, 376, 580. 00 

16. 640. 000.  00 

32. 476. 000.  00 

407,021,143.  10 
16,060,786.40 
30,186,777.60 

2. 311. 261. 00 

1. 738. 390. 00 

1. 634. 685. 00 
163,420.00 

10,000.00 
14, 000. 00 

Ten  dollars 

One  thousand  dollars 

1,000 

534,580,000 

! 10.785,275.600 

527,476,410 

10,324,936,237.00 

460, 340, 363. 00 

1927 

522,208,000 
1 40,000 

5,491,135,600 

1.190.748.000 

3.344.210.000 

676.594.000 

338.306.000 

129.850.000 

81.540.000 

16.650.000 

32.490.000 

486,978,715 

9,063,460 

13,383,425 

166,960 

220,440 

364,900 

4,400 

5,048, 285,171.90 
1,189,110,673.60 
3,327,406,647. 50 

674.449.699. 00 

336.788.050. 00 
128, 580, 315.  UO 

81,380, 980. 00 

16. 640.000.  00 

32.476.000.  00 

442,850,428. 10 
7,637,326.40 
16,803,352. 50 

2.144. 301.00 

1.517.950. 00 

1.269.685. 00 
159,020. 00 

10,000. 00 
14,000. 00 

522,248,000 

11,307,523,600 

510, 182,300 

10, 835,117, 537. 00 

472,406,063. 00 
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REPORT  ON  THE  FINANCES 


No.  10. — Treasury  notes  of  1890  of  each  denomination  redeemed  and  outstanding  at 
the  close  of  the  fiscal  years  1924,  1925,  1926,  and  1927 


Denomination 


1924 

One  dollar 

Two  dollars 

Five  dollars T 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

One  thousand  dollars 

Total..... 


1925 

One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollais 

One  thousand 

Total 


One  dollar 

Two  dollars 

Five  dollars 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

One  thousand  dollars 

Total 

1927 

One  dollar. 

Tw'o  dollars 

Five  dollar 

Ten  dollars 

Twenty  dollars 

Fifty  dollars 

One  hundred  dollars 

One  thousand  dollars 

Total 


Total  issue 

Redeemed 
during  year 

Total 

redeemed 

Outstand* 

ing 

$64, 704, 000 

$1, 745 

$64,393, 542 

$310, 458 

49, 808, 000 

1, 382 

49, 617, 600 

190, 400 

120, 740, 000 

6, 670 

120, 365, 802 

374, 198 

104, 680, 000 

16, 580 

104,358,820 

321, 180 

35, 760, 000 

10, 280 

35, 635,  210 

124, 790' 

1, 175, 000 

1, 400 

1, 170, 000 

5, 000 

18,000, 000 

5, 700 

17, 943, 400 

56, 600' 

52;  568, 000 

1, 000 

62,521,000 

47, 000' 

447, 435,  000 

43,  757 

1, 429, 626- 

64, 704, 000 

1, 816 

64, 396,  368 

308, 642- 

49, 808, 000 

1, 488 

49, 619, 088 

188,912- 

120,740, 000 

6,350 

120, 372, 162 

367, 848. 

104, 680, 000 

12,910 

104, 371, 730 

308, 270' 

35, 760,000 

7, 480 

36, 642, 690 

117,310- 

1, 175, 000 

1, 100 

1, 171, 100 

3, 900 

18, 000, 000 

3, 600 

17,947,000 

53, 000- 

52, 568, 000 

3,000 

, 62,  624, 000 

44, 000* 

447, 435, 000 

1, 391, 882,- 

64, 704, 000 

1,357 

64. 396. 715 

307, 285.. 

49, 808, 000 

1,066 

49,620,154 

187, 846 

130,740,000 

6,166 

120. 377. 317 

362, 683 

104,680,000 

10, 890 

104, 382, 620 

297, 380. 

35, 760, 000 

6, 600 

35,648,290 

111,710- 

1. 175, 000 

200 

1, 171,300 

3, 700 

18, 000, 000 

1,800 

17,948,800 

51, 200. 

52, 568, 000 

6,000 

62,630,000 

38, 000 

447, 435, 000 

32, 078 

446, 076,  196 

1,369,804. 

64, 704, 000 

2,688 

64, 399,403 

304, 597 

49,808, 000 

49, 622, 566 

185, 444 

120,740,000 

4, 820 

120, 382,  137 

367,863 

104, 680, 000 

104, 392, 520 

35, 760, 000 

35, 664, 630 

1, 175, 000 

1, 171, 950 

18,000, 000 

17, 952. 100 

52, 568, 000 

52, 532, 000 

447, 435,  000 

32,000 

446, 107, 196 

1, 327, 804 

Digitized  for  FRASER  ' 

http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


TEEASUBEB 


709 


No.  11. — Amount  of  United  States  notes,  gold  and  silver  certificates,  and  Treasury 
notes,  of  each  denomination  issued,  redeemed,  and  outstanding  at  the  close  of  eacA 
fiscal  year  from  I9S4 


Denomination 

Issued 
during  year 

Total  issued 

Redeemed 
during  year 

Total  redeemed 

Outstanding 

1924 

$484,180,000 

69.408.000 

91.800.000 

362.480.000 

268.800.000 

56. 400.000 

59. 600.000 

20. 650.000 

22.300.000 

$5,221,455,760 
1,767.575,048 
5,421,521,760 
4,366,053,240 
2,744,508,400 
662,440;  200 
803,878,300 

409.270.000 

1.077.867.000 

921.040.000 

4.345.630.000 

$454,094,122 
75,024,340 
157, 838, 185 
135,764,050 
94,324,500 
16, 712, 250 
12,303,000 

3.024.000 

7.608.000 
125,000 

1.680.000 

$4,847, 944,802. 70 
1,704,858, 589. 80 
6, 287, 726, 134. 50 
3, 938,351,833. 00 
2, 323.  502, 934. 00 

563.751.910. 00 

680.647.080. 00 

377.253.500. 00 

994.803.500. 00 
840, 360. 000. 00 

3, 749, 780, 000. 00 

$373,510, 957. 30 
62,716,458. 20 
133, 795, 625.  50 

427. 701.407. 00 

421.005.466. 00 

98. 688.290. 00 

123.231.220. 00 

32.016. 500. 00 

83. 063. 500. 00 
80,680,000.00 

595,850,000. 00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars.... 

Ten  thousand  dollars 

1,050,000 

1,436, 668,000 

27,741,239,708 

958,497,447 

Net 

1925 

1,436, 668,000 

27,741,239,708 

958,497,447 

25, 309. 980,284.00 

2,431,259,424.00 

516. 936.000 

68.336.000 

112.640.000 

458.040.000 

365.680.000 

67.400.000 

43. 600.000 

4.000. 000 

4.700.000 

2.000. 000 

2.050.000 

5. 738.391.760 
1,835,911,048 

5.534.161.760 
4,824,093,240 
3,110, 188,400 

729,840,200 

847,478,300 

413.270.000 

1.082.567.000 

923.040.000 

4.347.680.000 

474, 766, 556 
65,296,658 
113,005,760 
266,529, 300 
178, 172, 420 
41,068, 900 
23, 479, 700 

4.126.000 
10,776,000 

295,000 

1.120.000 

5, 322,711,358.  70 
1,770,155, 247.80 
5,400,731,894.50 

4.204.881.133. 00 
2, 501,  C75, 354. 00 

604.820.810. 00 

704. 126. 780. 00 

381.379.500.00 

1.005. 579.500.00 
840,655,000. 00 

3,750,900,000.00 

415, 680,401. 30 
65, 755,800. 20 
133,429,865.50 

619. 212. 107. 00 

608.513.046. 00 

125.019.390. 00 

143. 351. 520. 00 

31.890. 500. 00 

76.987. 500. 00 
82, 385,000. 00 

596, 780,000. 00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Five  thousand  dollars... 
Ten  thousand  dollars 

Total 

1,645, 382,000 

29,386,621,708 

1,178, 636,294 

iiMM 

Net 

1,645, 382,000 

29,386,621,708 

1,178,636, 294 

26,488,616, 578. 00 

2,868,005, 130.00 

1926 

One  dollar 

531.844.000 

69.936.000 

118. 140.000 

367. 160.000 

345.840.000 

65.200.000 
48,000,000 

9.400.000 

16.100.000 
2,000,000 

2. 030.000 

6. 270.235.760 
1,905,847,048 

5.652.301.760 
5, 191,253,240 
3,456,028,400 

795,040,200 

895,478,300 

422.670.000 

1.098. 667.000 

925.040.000 

4.349.710.000 

514,576,120 
69,342,088 
121,317,490 
388, 754, 300 
272,472,840 
53,401,250 
24, 176,400 
4,742,500 
9,046,000 
600,000 
37, 960,000 

5,837,287,478. 70 
1,839,497, 335. 80 
5, 522,049, 384.  50 
4,593.  635.433. 00 

2. 774. 148. 194. 00 

658. 222.060. 00 

728. 303. 180.00 

386. 122.000.  00 

1.014.625. 500. 00 

841.255.000.  00 
3,788,860,000.00 

432,948, 281. 30 
66,349, 712.20 
130, 252, 375. 60 

597. 617.807.00 

681.880. 206. 00 

136.818. 140.00 

167. 176. 120.00 

36. 548.000.  00 
84,041,600.00 

83. 786.000. 00 
660,850,000. 00 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars.... 
Five  thousand  dollars... 
Ten  thousand  dollars 

1. 575, 650,000 

30,962,271,708 

1,496,388,988 

27,984,005, 566. 00 
1,000,000. 00 

2,978,266,142.00 
1,000,000. 00 

Net 

1, 575, 650,000 

30, 962,271,708 

1,496,388, 988 

27,985,005, 566. 00 

2,977,266,142.00 

1927 

522. 208.000 

56. 720.000 

220.820.000 

258.680.000 

248. 640.000 
37,000,000 

32.400.000 
9,800,000 

16. 900.000 

6. 792.443.760 
1,962,567,048 

5.873. 121.760 
5,449, 933,240 
3,704, 668,400 

832,040,200 

927,878,300 

432.470.000 

1.115.567.000 

925.040.000 

4.352.880.000 

One  hundred  dollars 

Five  hundred  dollars 

One  thousand  dollars 

Ten  thousand  dollars 

3,000,000 

1,406, 168, 000 

32,368, 609,708 

2,924,404,492.00 
1,000,000. 00 

Net 

1,406.168,000 

32,368, 609,708 

1,460,029, 650 

29,445,205,216. 00 

2, 923,404,492.00 

Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


710 


EEPOET  ON  THE  FINANCES 


NOi  12. — Federal  reserve  hanks  {with  branches)  and  national  hanks  designated  as 
depositaries  of  public  moneySf  with  the  balance  held  June  SOj  1927 
FEDERAL  RESERVE  BANKS 


Title  of  bank 


To  the  credit 
of  the  Treas- 
urer of  the 
United  States, 
collected  funds 


Federal  reserve  bank,  Boston,  Mass 

Federal  reserve  bank,  New  York,  N.  Y 

Federal  reserve  branch  bank  of  New  York,  Buffalo,  N.  Y 

Federal  reserve  bank,  Philadelphia,  Pa 

Federal  reserve  bank,  Clevelan<h  Ohio 

Federal  reserve  branch  bank  of  Cleveland,  Pittsburgh,  Pa 

Federal  reserve  branch  bank  of  Cleveland,  Cincinnati,  Ohio 

Federal  reserve  bank,  Richmond,  Va.. 

Federal  reserve  branch  bank  of  Richmond,  Baltimore,  Md 

Federal  reserve  bank,  Atlanta,  Ga 

Federal  reserve  branch  bank  of  Atlanta,  New  Orleans,  La 

Federal  reserve  branch  bank  of  Atlanta,  Jacksonville,  Fla 

Federal  reserve  branch  bank  of  Atlanta,  Birmingham,  Ala 

Federal  reserve  branch  bank  of  Atlanta,  Nashville,  Tenn 

Federal  reserve  bank,  Chicago,  111 

Federal  reserve  branch  bank  of  Chicago,  Detroit,  Mich 

Federal  reserve  bank,  St.  Louis,  Mo 

Federal  reserve  branch  bank  of  St.  Louis,  Louisville,  Ky 

Federal  reserve  branch  bank  of  St.  Louis,  Little  Rock,  Ark... 

Federal  reserve  branch  bank  of  St.  Louis,  Memphis,  Tenn 

Federal  reserve  bank,  Minneapolis,  Minn 

Federal  reserve  branch  bank  of  Minneapolis,  Helena,  Mont... ....... 

Federal  reserve  bank,  Kansas  City,  Mo 

Federal  reserve  branch  bank  of  Kansas  City,  Denver,  Colo 

Federal  reserve  branch  bank  of  Kansas  City,  Omaha,  Nebr 

Federal  reserve  branch  bank  of  Kansas  City,  Oklahoma  City,  Okla 

Federal  reserve  bank,  Dallas,  Tex 

Federal  reserve  branch  bank  of  Dallas,  El  Paso,  Tex 

Federal  reserve  branch  bank  of  Dallas,  Houston,  Te.x 

Federal  reserve  bank,  San  Franciseo,  Calif 

Federal  reserve  branch  bank  of  San  Francisco,  Los  Angeles,  Calif 

Federal  reserve  branch  bank  of  San  Francisco,  Seattle,  Wash 

Federal  reserve  branch  bank  of  San  Francisco,  Portland,  Oreg 

Federal  reserve  branch  bank  of  San  Francisco,  Spokane,  Wash 

Federal  reserve  branch  bank  of  San  Francisco,  Salt  Lake  City,  Utah 

Unavailable  funds— Payments  made  without  personal  liability  for  counterfeit  war  sav- 
ings stamps— -Series  1919 

Total 


$917, 875. 24 
3, 924, 625. 70 
0 

2,896,383. 03 

1,  281, 482. 83 

0 

0 

3, 131, 592. 21 
881,  257. 59 
3, 295, 743. 13 
1.00 
0 
0 
0 

3, 577, 208. 18 
6. 90 

2,  224, 583. 18 

0 

0 

0 

2, 082,  569. 53 
0 

1. 305. 095. 48 
0 

0 

0 

1, 184, 068. 84 
0 ' 

0 

3. 952.270.48 
0 

0 

0 

0 

0 

1,  295. 00 
30,  656, 042. 52 


NATIONAL  BANKS  AND  INSULAR  DEPOSITARIES 

GENERAL  AND  LIMITED 


state  , 

Num- 
ber of 
deposi- 
taries 

Amount  of 
public 
moneys  on 
deposit  (col- 
lected funds) 

State 

Num- 
ber of 
deposi- 
taries 

Amount  of 
public 
moneys  on 
deposit  (col- 
lected funds) 

19 

$198,249.69 

60 

$1, 620, 027. 79 

5 

409, 884. 82 

5 

115,222.27 

6 

125,010.71 

89 

2, 578)  508.  68 

1^ 

104, 743. 11 

25 

' 623*,  327. 99 

37 

1, 018,841.49 

12 

108)  885. 39 

20 

262, 863. 32 

59 

■ 918)755.49 

16 

387, 738. 86 

31 

53.5)  6.56.  40 

4 

70, 354. 72 

13 

15^  902. 13 

8 

126, 979. 39 

105 

1, 285)  428. 82 

21 

440, 931. 92 

3 

*313)  127. 32 

19 

343,113. 92 

8 

369, 810. 38 

2 

1, 513, 774. 94 

15 

194)  501. 84 

8 

122, 715. 75 

19 

C^68)  .509.  70 

68 

1, 354, 851.60 

58 

825)  772. 84 

56 

• 656,890.52 

Utah 

2 

24)  321. 59 

44 

627, 122. 58 

6 

9l)  476.91 

30 

599, 224. 29 

36 

1, 118)619. 11 

26 

260, 263. 95 

26 

674, 053. 13 

8 

611, 192.07 

19 

456)  795. 77 

10 

195, 217. 07 

43 

51 1)  300. 33 

11 

186, 435. 35 

8 

95)  116. 53 

Massachusetts 

46 

566, 338. 65 

Insular  depositaries  (includ- 

Michigan 

37 

628,596.28 

ing  Philippine  Islands): 

29 

447, 134. 93 

1 

199, 461. 53 

14 

290,932.84 

2 

1, 002)  357. 25 

21 

36li  055. 87 

3 

■ 246)  991. 69 

9 

102,  545. 16 

1 

486)  387. 66 

1 

94, 446. 12 

1,281 

27, 316, 639. 79 

New  Hampshire 

16 

234,917.26 
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Federal  reserve  hank  {with  branches)  and  national  hanks  designated  as 
depositaries  of  public  moneys^  with  the  balance  held  June  30,  1927 — Continued 

SPECIAL  DEPOSITARIES 


Total  . balances  in  special  dspositaries  in  each  Federal  reserve  district  arising  from  sales  of 
Treasury  bonds  and  certificates  of  indebtedness,  reported  by  the  several  Federal  reserve 
banks  as  fiscal  agents  of  tbe  United  States 


To  tbe  credit 
of  the  Treas- 
urer of  the 
United  States, 
collected 
funds 


FISCAL  AGENTS 


Federal  reserve  bank,  Boston,  Mass 

Federal  reserve  bank,  New  York,  N.  Y 

Federal  reserve  bank,  Philadelphia,  Pa 

Federal  reserve  bank,  Cleveland,  Ohio'. 

Federal  reserve  bank,  Richmond,  Va 

Federal  reserve  bank,  Atlanta,  Qa 

Federal  reserve  branch  bank  of  New  Orleans,  La 

Federal  reserve  bank,' Chicago,  111 

Federal  reserve  bank,  St.  Louis,  Mo 

Federal  reserve  bank,  Minneapolis,  Minn.. 

Federal  reserve  bank,  Kansas  City,  Mo 

Federal  reserve  bank,  Dallas,  Tex. ... 

Federal  reserve  bank,  San  Francisco,  Calif. 

Total 


$23,  729, 125. 00 

32.847. 400.00 
31, 790, 761. 48 
16, 569, 000. 00 

8,015,510.  75 
8, 421, 052.  75 
6, 901, 353.91 

25.097.945. 00 
4, 968, 146. 09 
3, 909, 514.  67 
2, 730, 950. 00 
0, 064, 385.  44 

24.561.673.00 


198, 606, 818. 09 


FOREIGN  DEPOSITARIES  . 


Title  of  bank 


Shanghai  branch  of  the  National  City  Bank  of  Now  York  City,  Shanghai,  China 

Tientsin  branch  of  the  National  City  Bank  of  New  York  City,  Tientsin,  China 

London  branch  of  the  Farmers  Loan  & Trust  Co.,  of  New  "^ork  City,  London,  England.  . 

London  branch  of  the  Guaranty  Trust  Co.,  of  New  York  City,  London,  England 

Paris  branch  of  the  Bankers  Trust  Co.,  of  New  York  City,  Paris,  France 

Paris  branch  of  the  Guaranty  Trust  Go.,  of  New  York  City,  Paris,  France ' 

Banque  Nationale  de  la  Republique,  Port  au  Prince,  Haiti 

OenOa  branch  of  the  National  City  Bank  of  New  York  City,  Genoa,  Italy 

Total 


To  the  credit 
of  tbe  Treas- 
urer of  the 
United  States 
and  United 
States  dis- 
bursing 
officers 


$91, 254. 71 
.271, 306. 36 
14,026. 62 
3,117. 44 
13. 00 
23, 217.  45 
57, 047. 07 
51,624.78 


511, 607. 43 


RECAPITULATION 


Federal  reserve  banks $30, 056, 642. 62 

Special  depositaries:  Federal  reserve  banks,  fiscal  agents r 198, 606, 818. 09 

National  bank  and  insular  dep'ositaries,  general  and  limited 27, 316, 639. 79 

Foreign  depositaries 511, 607.  43 


Total : 1 257, 091, 107. 83 


No.  13. — Old  demand  .notes  of  each  denomination  issued,  redeemed,  and  outstanding'' 

June  30,  1927 


Denomination 

Total  issued 

Redeemed 

during 

year 

Total 

redeemed 

Outstanding 

$21,800,000.00 

20. 030. 000.  00 

18. 200. 000.  00 

$21, 778, 752. 50 

20. 010. 355. 00 

18. 187. 880. 00 

$21, 247. 50 

19. 645. 00 

12. 120. 00 

60, 030, 000. 00 

59,976,987.50  ' 

53,012.  50 

64761--FI 1927 47 
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No.  14. — Fractional  currency  of  each  denomination  issued,  redeemed,  and  outstand- 
ing June  SO,  19S7 


Denomination 

Total  issued 

Redeemed 

during 

year 

Total 

redeemed 

Outstanding 

$601,d23.90 
5,694,717.85 
82,198,456.80 
5,305,568.40 
139,031,482.00 
135,801,030. 60 

$511, 756. 98 
3, 836, 482. 32 
77, 146, 289. 78 
6, 065, 822.  44 
134, 772, 628. 81 
132, 147, 714. 95 

$90, 166. 92 
1, 858, 235. 53 
5, 052, 167. 02 
239, 745. 96 
4, 258, 853. 19 
3, 744, 215. 56 

$5. 03 
121.05 
15.08 
275. 78 
401.00 

Fifty  cents 

368, 724, 079. 45 

817.94 

353, 480,  095. 28 
32, 000. 00 

15, 243, 384. 17 
32.  OOO,  00 

Unknown  destroyed 

Net 

368,724,079. 45 

817. 94 

353,  612,  695.  28 

15,211, 384. 17^ 
13,  218, 000. 46 

Estimated  e^ount  lost  or  destroyed  while 

1, 993, 383. 72 

1 1 

No.  15. — Comjiound-interest  notes  of  jeach  denomination  issued,  redeemed,  and 
outstanding  June  SO,  19S7 


Denomination 

Total  issued 

Redeemed 

during 

year 

Total 

redeemed 

(5utstand-  ■ 
ing 

$23, 285, 200 
30, 125, 840 

60.824. 000 
45, 094, 400 

67.846. 000 

39. 420. 000 

$23,  266, 440 
30, 094, 830 
60, 763, 250 
45, 062, 800 

67. 835. 000 

39. 416. 000 

- $18,760 
31, 010 
. 60,750 
31, 600 
11, 000 
4,000 

$M 

Total 

206,595,440 

50 

266,43S;320 

157, 120 

No.  16. — One  and  two  year  notes  of  each  denomination  issued,  redeemed,  and  out- 
standing June  SO,  19S7 


Denomination 

Total  issued 

Redeemed 

during 

year 

Total 

redeemed 

Outstand- 

ing 

$6, 200, 000 

16.440. 000 
20, 945, 600 
37,804, 400 

40. 302. 000 

89. 308. 000 

$10 

$6,194, 150 
16, 427, 960 
20, 932, 350 
37, 788, 700 
40, 300, 500 
89, 289, 000 

$5, 850 
12,040 
13, 250 
15, 700 
1,500 
19,000 

211,000, 000 

ip 

210, 932, 660 
10,  590 

67,340 
10, 590 

Npt. 

211,000, 000 

210,  943, 250 

56,  760 

No.- 17. — Seven-thirty  notes  redeemed  and  outstanding  June  SO,  19S7 


Issued 

Total  issued 

Redeemed 

during 

year 

Total  retired 
to  June  30, 
1927 

Outstand- 

ing 

July  17,  1861 

$139,999,750  1 
299,992,500  1 

331. 000.  000^ ! 

199. 000.  000  : 

$139, 990, 450 
299, 947, 300 
330, 970, 350 
198, 955, 450 

$9, 300 
45, 200 
29, 650 
44, 550 

Aug.  15,  1864 

June  15i  1865 

July  15,  1865 

969,992,250  ' 

969,  863,  550 

128, 700 

No.  18. — Refunding  certificates,  act  of  February  26,  1879,  redeemed  and  outstanding. 

June  SO,  1927 


How  payable 

Total  issued 

Redeemed 

during 

year 

Total 

redeemed 

Outstand- 

ing 

$58,500 
39, 954, 250 

$58, 480 
39, 945,  180 

$20 
■ 9,070 

.$380 

40,012,750 

380 

40, 003, 760 

9, 090 
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No.  19. — Public  debt  obligations  retired  during  the  fiscal  year  1927 

MATURED  UNITED  STATES  PRE-WAR  LOANS 


Title  of  issue 

Amount 

Pieces 

Title  of  issue 

Amount 

Pieces 

5 per  cent  one-year  Treasury  notes  of  1863 

$10 

50 

380 

2,900 

3^ 

11 

$13, 800 
196,100 

47 

109 

Total 

213, 240 

207 

UNITED  STATES  LIBERTY  LOANS  AND  TREASURY  BONDS 


Title  of  issue 

Matured 

Purchased  for  cumu- 
lative sinking  fund 

Purchased  from  sur- 
plus money  in  the 
Treasury 

. 

Exchanged  for  other  in- 
terest-bearing securities 

Retired  by  special 
direction  of  the 
Secretary,  ac- 
count forfeitures, 
gifts,  etc. 

Total 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

Amount 

PiecM 

f 

$2, 100 

0 

1 

$2. 100 

5 

First  Liberty  loan  converted  4 per 
cent. 

1 

1,000 

51,000 

200 

1,000 

51, 000 
2, 525, 350 

1,  795, 622.  700 
340, 607. 600 
27,  565,  500 
750 

1 

First  Liberty  loan  converted  4^  per 

60 

60 

7o6 

219, 082. 950 
61,950,000 
■27.500,000 

i92 

$2.  228,  450 
1,576,  431,350 

4,058 
519,  006 

2 

4, 252 

579, 660 
50  856 

Second  Liberty  loan  converted  4J4  per 

60, 522 
11,595 
4, 047 

108, 400 
5, 347,  100 
65, 500 

132 

$273,310,500 

38,556 

705 

114 

161 

$750 

10 

10 

602, 100 
667^450 

5,  289 
7, 280 

1,000 
11, 000 

] 

603, 100 
678.  450 

5 290 

i 

3 

- 7;-233 

4. 686.000 
3,  ^,000 

1.628.000 

691 

4,  686;  000 
3,  686,  000 
1,  628,  000 

691 

278 

i 

278 

511 

1 

oil 

1,  270, 300 

12,  579 

273,310, 500 

38. 556 

318,829,650 

77,836 

1,  578,  659.  800 

523.  064 

5,  587, 300 

1,  023 

2, 177.  6.57,  550 

653,058 

O 
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No.  19. — Public  debt  obligations  retired  during  the  fiscal  year  1927 — Continued  ■'J 

UNITED  STATES  CERTIFICATES  OF  INDEBTEDNESS  AND  TREASURY  NOTES 


0 


Title  of  issue 

Matured 

Optional  redempr 
tion 

Purchased 
mulative 
ing  fund 

for  cu* 
sink* 

Purchased  from 
cash  repayments 
of  principal  by 
foreign  Govern- 
ments 

Peceived  as  repay- 
ments of  prin- 
cipal by  foreign 
Governments 

Received  as  inter- 
est payments  on 
obligations  of 
foreign  Govern- 
ment 

Total 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

Amount 

Pieces 

Certificates  of  Indebtedness- 
Series  IVD-1918 

$2,000 

10,000 

2 

. $2,000 
10,000 

5. 000 

1.000 
500 

2 

Series  TlO-1920 — 

1 

1 

Series  TM2-1921 

5;  000 
1,000 
500 

1 

1 

1 

1 

1 

1 

Series  TS-192I-. 

500 

1 

500 

1 

1,000 

1,000 

1 

1,000 

1,000 

600 

1 

1 

i 

Series  TJ-1922 

'500 

1 

1 

1,000 

10,000 

7. 500 

1. 500 

1 

1,000 
- 10, 000 

7.500 

1. 500 
500 

1 

Series  TS-1922 

6 

6 

Series  TS2-1922 

4 

4 

Series  TD-1922 

2 

2 

Series  TJ-1923 

■ 500 

1 

1 

Series  TS-1923 

1,000 

12. 500 

10.500 
2, 500 

2 

1,000 

12,600 

10.500 

2.500 
7,000 

16,600 

2 

10 

10 

2 

2 

3 

3 

7,000 

16.500 
1,500 

17. 500 

629.000 

958.000 
358, 850, 500 
334, 131, 000 

8 

8 

16 

16 

2 

1;  500 
17,500 

629.000 

958.000 

452. 795. 500 

377.390. 500 

19. 270. 000 

8. 200. 000 

258, 000, 000 
- 271v500.000 

2 

15 

15 

441 

Series  TJ2-1926 

403 

403 

Series  TD-1926 

26, 459 
22, 266 

$995, 000 
18, 259, 500 

100 

$25,  000, 000 

250 

$67,  950, 000 

2,654 

29, 463 
23, 433 
447 

Series  TJ-1927 

$25,000,000 

970 

197 

Series  TS2-1927.. 

19, 270, 000 
8, 200, 000 

447 

Series  TM-1928 

436 

436 

Specials— 1926  (2J^  per 

.258, 000, 000 
271. 500. 000 

6 

6 

Specials— 1926  (2H  per 
cent)... 

14 

14 
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Specials— 1927  (3H  per 

cent) 

Adjusted  service  se- 
ries- 

1927  

1928  

Civil-service  retirement 

fund  series 


Total. 


Treasury  notes; 

Series  A-1924 

Series  B-1924 

Series  A-1925 

Series  B-1925 

Series  C-1925 

Series  A-1926 

Series  B-1926 

Series  B-1927 

Series  A-1930-1932. 

Total 


1, 486. 500, 000 


30.400.000 
7,800,000 

13. 700. 000 


2, 762, 579, 500 


67,300 
161, 100 
153,900 
412, 400 
413, 300 
2, 699, 800 
397, 304, 400 
568, 969, 800 


970, 182, 000 


304 

78 


137 


50,235 


71 
99 
161 
867 
830 
2,334 
58, 166 
248, 929 


311, 467 


25, 000, 000 


17,312, 400 
32, 257, 800 


49, 670, 200 


970 


718 

1,113 


1,831 


$60,217,900 


60, 217,900 


822 


822 


19, 254, 500 


25, 000, 000 


250 


95, 420, 000 


39,  541, 800 


39, 541, 800 


3, 537 


3, 104 


3, 104 


1,486,600,000 


30. 400. 000 
7, 800, 000 

13. 700. 000 


2, 927, 254, 000 


2, 

414, 

661, 

39, 


67,300 
161, 100 
163, 900 
412, 400 
413, 300 

699.800 

616.800 
445, 500 
541, 800 


1,119,611,900 


45 


304 

78 


137 


55,289 


71 
99 
161 
867 
830 
2,334 
68,884 
250, 864 
3, 104 


317, 214 
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No.  19. — Public  debt  obligations  retired  during  the  fiscal  year  1927 — Continued 


TREASURY  (WAR)  SAVINQS  CERTIFICATES 


Title  of  issue 

Redemption 

value 

Number 
of  stamps 
and  pieces 

i 

$].,  058,  932.  09 
334,  635.  07 
271,  166.  37 
537, 407.  76 

211, 877 
66, 941 
54, '238 
107,  4.S4 

2,  202, 141.  29 

440,540 

200. 00 
11, 100.  00 
22,  600. 00 
131, 625.  00 
1, 892,  553. 45 
60,  .385,  782.  65 
555, 026.  95 
5,467,  954.80 
1, 164.010. 10 
4, 687,  561. 30 

2 

48 

i 181 

i 1, 449 

1 13,812 

1 281,<646 

! 5, '029 

61, -037 
7,^396 
32,':651 

Treasury  savings  certificates^  series  1921,  issue  of  Dec.  15, 1921 

64.  298,414.  25 

393j'261 

2, 309. 00 
100,  183.  75 

2,-309 

400/735 

O 
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No.  20. — Number  of  banks  with  semiannual  duty  levied,  by  fiscal  years,  and  number 
of  depositaries  with. bonds  as  security  at  close  of  each  fiscal  year  from  1918 


Fiscal  year 

Number 
of  banks 

Bonds  held 
to  secure 
circulation 

Semiannual 
duty  levied 

Number 
of  deposi- 
taries 

Bonds  held 
to  secure 
deposits 

Total  bonds 
held 

1918 

7, 388 

$708  680, 900 

$3, 656, 895. 34 

1, 386 

$50, 344, 700 

$759, 025, 600 

1919 

7,416 

888, 387,  750 

4, 090, 246. 76 

1,399 

53,  720, 400 

942,  108,  150 

1920 

7, 381 

984, 488, 600 

4, 730,  245. 91 

671 

37, 637, 500 

1, 022, 126, 100 

1921 

7, 422 

953, 503, 640 

4, 753, 995. 02 

• 718 

40, 352, 600 

993, 856, 240 

1922 

7,  420 

818,  765, 000 

4, 387, 405. 18 

1, 185 

41,  569, 989 

860, 334, 989 

1923 

7,  374 

749, 648, 690 

4, 143,  764. 65 

1, 257 

46, 071,650 

795, 720,  340 

1924 

7,  332 

750,  858, 930 

4, 066, 599. 20 

1,  254 

45,  242,  550 

796,  101, 480 

1925 

6, 982 

665, 061, 330 

4, 052,  «49.  78 

1, 221 

47,  256,  150 

712, 317, 480 

1926 

6,  775 

665,  616, 390 

3, 277,  512. 90 

1,317 

46, 824. 050 

712, 440, 440 

1927 - 

6. 610 

666, 991, 130 

3,253,461.  97 

1.311 

46,  741, 500 

713,  732, 630 

No.  21. — Checks  issued  by  the  Treasurer  for  interest  on  registered  bonds  during  the 

fiscal  year  1927 


Title  of  loan 

Num- 

ber 

Amount 

Title  of  loan 

Num- 

ber 

Amount 

Philippine  loan  of— 

Porto  Rican  gold  loan  of— 

1914-1934  (L.  P.) 

2, 125 

$280,000. 00 

Continued. 

1916-1935  (P.  I.  B.) 

868 

100, 000. 00 

1951 

24 

$4,000.00 

1915-1935  (M.  S.  & W.).„. 

268 

40,000. 00 

1952 

24 

4,000. 00 

1915-1936  (P.  I.  B.) : 

284 

40, 000. 00 

1953 

52 

4,000. 00 

1917-1937  (M.  S.  & W.).... 

399 

80,000. 00 

1954 

16 

4,000.00 

1918-1938  (M.  S.  & W.).... 

299 

40, 000. 00 

1925-1939  (public  improve- 

1919-1939  (P.  I.  B.) 

567 

60, 000. 00 

ment) 

226 

39,520.00 

1921-1941  (Csbu) 

84 

5,000. 00 

Refunding,  1914 

133 

19, 200.00 

1926-1946  doan  1916) 

915 

160,000. 00 

Refunding,  municipal 

6 

1,800.00 

1935-1950  (M.  P.  & I.) 

1,361 

330,000.00 

Irrigation,  1915 

90 

24, 000. 00 

,City  of  Manila  (1925-1930^1950) 

4 

151.250.00 

Insular,  refunding 

66 

5,600.00 

Collateral  loan  of  1926  (1930^ 

1916,  public  improvement 

89 

20,000.00 

1956) 

2 

43,942.50 

1918,  public  improvement 

32 

20,000.00 

Collateral  loan  due  1956  (Pan- 

Irrigation,  1918 

40 

8,000.00 

gaslnan) 

2 

19,282.50 

1920,  house  construction 

76 

11,250.00 

Collateral  loan  due  1956  (Occl- 

Public  improvement,  1937- 

dental  Negros) 

2 

18, 000. 00 

1940 

136 

45, 000. 00 

Collateral-loan  due  1956  (Mar- 

Public  improvement  of  1922... 

120 

50,000.00 

induque) 

1 

1,248.75 

Public  improvement  of  1923 

137 

50,000.00 

Collateral  loan  due  1956  (llicos 

Irrigation  of  1922 

20 

12, 500. 00 

Norte) .• 

1 

6, 165.  00 

Irrigation  of  1923 

97 

43, 875. 00 

Porto  Rican  gold  loan  of— 

Irrigation  of  1924 

61 

27,000.00 

1933-1943 

109 

40, 000. 00 

Workingmen’s  bouse  construe* 

1944 

32 

4, 000. 00 

tion,  1941-42 

4 

1, 170. 00 

1946 

30 

4, 000.00 

Irrigation  of  1939-1959 

52 

33, 760. 00 

1946 

40 

4,000. 00 

Irrigation  of  1925-1963 

4 

5, 625. 00 

1947 

2 

4,000. 00 

Target  range  and  aviation 

1948 

46 

4, 000. 00 

field,  1935-1948 

2 

9, 000. 00 

1949  

1950  

35 

32 

4,000.00 
4, 000. 00 

Total 

9. 005 

1,886,178.76 
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No.  22. — Coupons  from  United  Stales  bonds  and  interest  notes  paid  during  the 
fiscal  year  19Z7,  classified  by  loans 


Title  of  loans 

Number 

Amount 

2,808,202 
36, 632 
1, 908, 836 
9, 306 

$33,  165, 476. 66 
86, 482. 83 
16,  522, 001. 28 

106, 169.04 
342.08 

162, 731 

• 438,805.00 
81,862, 843. 16 
76, 809, 070. 99 
199,770,841. 73 
108, 103. 18 

6, 765;  018 
9, 627, 042 
13, 967, 881 
62, 409 
46 

130.98 

418, 389 

22, 102, 277. 19 

324, 610 
109, 717 
2,919 

36, 088, 386. 00 
17, 289, 226. 34 
8, 491. 50 
18.20 

162 

16 

27.70 

23, 579 
69, 581 
2 

155,  366.  75 

515, 202. 00 
2.  50 

15 

18.  75 

4,123 

6,704.  75 

3 

27.50 

• 4 

45.00 

699 

14, 565. 00 

568 

20, 914.  44 

16,414 

47,001 

1,842,140.83 

9,444, 688. 39 
9. 38 

1 1 

4 

37. 50 

1 32,707 

8,692,632.08 

1 3 

50. 27 

; 16 

210.00 

1 7 

116.88 

1 

212. 50 

1 8 

294. 39 

, 4 

67.  50 

8 

112. 50 

1 

225.00 

12 

525. 00 

1 

27.50 

1 

27.60 

2 

27. 50 

1 

191.40 

1 

28. 76 

2 

30.00 

2 

30.00 

281 

5, 249. 82 
6, 646. 75 
7, 944. 71 

122  ' 

347. 

1, 685 
1, 655 

15, 214. 93 

20,135. 25 

2, 799 
62. 882 
179, 852  • 
569,856 
166 

195,002. 17 
8, 538, 565. 60 
16, 095, 796. 14 
31, 341, 947. 64 
413.50 

1, 683 
781 

952. 95 

5, 890. 50 
3. 47 

2 

37, 200, 698 

561,274,983.86 
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No.  23. — Coupon  interest  on  United  States  bonds  paid  by  check  during  the  fiscal 

year  1927 


Title  of  loan 

Checks  paid  by  tho 
Treasurer  of  the 
- United  States 

Number 

Amount 

1 

1 

2 

2 1 

$2. 12 
9. 56 
11.71 
00.  25 

Total : _ 

6 

113. 64 

No.  24. — Checks  drawn  by  the  Secretary  and  paid  by  the  Treasurer  for  interest  on 
registered  bonds  of  the  United  States  during  the  fiscal  year  1927 


Title  of  loan 

Rate  of 
interest 

Checks  drawn  by  the 
Secretary  of  the  Treas- 
ury 

! Checks  paid  by  the 
Treasurer  of  the  United 
States 

Number 

Amount 

Number 

Amount 

iP^r  cent 

I 4 

2 

$18. 00 

■ 4 

34 

851. 00 

Loan  of  1908-1918 

3 

1 

8 

24. 00 

Consols  of  1930 

2 

28. 155 

$ii,984.774.M  1 

23, 039 

11, 985, 837. 25 

Panama  Canal  loan  of  1961 

3 

5,468 

1,338,243. 75 

5, 184 

1, 338, 780. 00 

Panama  Canal  loan  of  1916-1936 

2 

3,646 

• 979,064.40 

3,074. 

978, 516. 00 

Panama  Canal  loan  of  1918-1938 

2 

2,135 

518, 924. 40 

2,253 

518,954.10 

Postal  savings 

2H 

5,962 

311, 216. 25 

5,822 

311, 457.50 

Conversion 

3 

381 

354, 723. 00 

278 

355,623.00 

First  Liberty  loan 

3M 

34,717 

15,485,193.50 

32,091 

15,479,971.31 

First  Liberty  loan,,  converted 

4 

19,651 

134, 3.59.  00 

19, 120 

138, 315. 08 

Do 

iH 

184,728 

6, 170, 693.  93 

168,004 

6,  143, 239. 41 

First  Liberty  loan,  second  converted 

iH 

1,685 

43.989.78 

1, 474 

44,632.49 

Second  Liberty  loan 

4 

80,788 

471, 778. 00 

68,856 

480,333.00 

Second  Liberty  loan,  converted... 

iH 

539,044 

20, 506, 700. 76 

538,871 

20,538,764.18 

Third  Liberty  loan 

iH 

984,621 

20, 664, 686. 13 

871, 538 

20,645,788.54 

Fourth  Liberty  loan 

1,529,473 

69,825,955.70 

1, 469,599 

69, 745, 040. 06 

3|J 

4 

10.31 

Do : 

912 

7,  007.  14 

Treasury  bonds  of  1947-1952...- 

iH 

29,163 

10, 410, 791. 23 

29,367 

10, 402;  568. 42 

Treasury  bonds  of  1944-1954 

4 

12,237 

5,651,156. 00 

11, 232 

5, 627, 324. 00 

Treasury  bonds  of  194&-1956 

1,652 

1, 246, 590. 20 

1,098 

1, 245, 641. 41 

Treasury  notes,  adjusted  service  series 

4 

3 

e;  456, 712. 31 

3 

6, 456, 712. 31 

Treasury  notes,  civil  service  retirement 

fund  series 

4 

1 

369,  271.  23 

1 

369, 271.  23 

Total 

3,463, 510 

172, 924, 824.  07 

3, 251, 864 

172, 815,  579.  74 

No.  25. — Money  deposited  in  the  Treasury  eaeh  month  of  the  fiscal  year  1927  for 
the  redemption  of  naiional-bank  notes 


Month 


1926—  July 

August 

September. 

October... 

November. 

December. 

1927—  January... 
February.. 

March 

April 

May 

June 

Total 


5 per  cent 
account 

Retirement  account 

Total 

Insolvent  and 
liquidating 

Reducing 

$41, 891, 794. 28 
39, 774, 979. 48 
39, 422, 568. 23 
45, 241, 363. 25 
39,777,423.35 
40, 192, 334. 81 
43, 238,561.06 
41, 182, 204. 57 
39, 708, 567. 63 
36,825,256.56 
37, 668, 385. 17 
34, 154, 129. 70 

$424, 595. 00 

537.450. 00 

621. 890. 00 
420, 457. 50 

327. 200. 00 

902. 540. 00 

2.659.497. 50 

1. 166. 450. 00 

3. 057. 047. 50 

1.776. 260. 00 

3.829.790. 00 

1.509. 686.00 

$478, 300. 00 

696. 897. 50 

1. 149. 697. 50 

1. 563. 300. 00 

790. 297. 50 

183. 100. 00 

1. 056. 697. 50 

311. 900. 00 

447. 897. 50 

1. 260. 645. 00 

2.061.997.50 

594. 545. 00 

$42, 794, 689.  28 
41, 009, 326. 98 
■ 41, 194, 155. 73 
47, 225, 120. 76 
40, 894, 920. 85 
41, 277, 974. 81 
46, 954,756.06 
42, 660, 554. 57 
43, 213, 512. 63 
39, 862, 161. 56 
43, 560, 172. 67 
36, 258, 359. 70 

479,077,568.09 

17,232,862.  50 

10, 595,  275. 00 

506, 905, 706.  69 
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No.  26. — Amount  of  currency  counted  into  the  cash  of  the  National  Bank  Redemption  Agency  and  redeemed  notes  delivered^  by  fiscal  years, 

from  1918  to  1926^  and  by  months  during  the  fiscal  year  1927 


tsD 

O 


Fiscal 

year 


1918 

1919.. .. 
1920-... 

1921  

1922  

1923. 

1924.. .. 

1925  

1926  I 

1926 
July... 
Aug... 
Sept-.- 

Oct 

Nov... 

Dec... 

1927 

Jan 

Feb... 

Mar... 

Apr... 

May 

June 

Total 


Counted  into 
cash 


Dollars 
393, 429,111. 
603, 914, 628. 
911,414. 508. 
1, 015,557, 593. 
853, 026, 354. 
679, 331, 727. 
616, 690, 607. 
574, 891, 707. 
546, 221, 750. 


Delivered  from  Treasury 


National'bank  notes 


For  re* 
turn  to 
banks  of 
issue 


Dollars 
[45, 462,  lOO 
128. 599, 350 
3,373,500 
16, 246,000 
‘8, 006, 740 
5, 472, 3001 
7, 447, 2001 
1-,  538, 000 


For  destruc- 
tion and 
reissue 


Dollars 

911. 175. 00 

543. 020. 00 

229. 862. 50 

931. 357. 50 
684, 942.  50 
085, 337.  50 
688, 222.  50 

212. 802. 50 
929,  667.  50 


For  destruction  and 
retirement 


Bond 

secured 


Dollars 
19, 677,000.00 

22. 835. 072. 50 

23. 134. 384. 50 

18. 302. 631. 00 

16. 531. 870. 00 

16. 527.480. 00 

21. 780. 047. 50 

65. 554. 255. 00 
52, 937, 297. 501 


Emergency 


Dollars 
1, 465, 990. 00 

618. 495. 00 

136. 240. 00 

71.370.00 

36. 480. 00 

12. 600. 00 

9. 735. 00 

4. 005. 00 
675.00 


Federal  reserve  notes 


For  re- 
turn to 
banks  of 
issue 


Dollars 
15, 893, 5501 
37, 297, 650 
!30,  780, 650 
|30.719, 100 


5,860,0001 
7, 966>000| 
851,800 


For  destruc- 
tion 


Dollars 

46.810.780. 00 

141.033.275. 00 
242, 582, 997. 50 

209.810.500.00 

68.679. 100.00 

51. 218. 745. 00 

32.259. 960. 00 
15,088,000. 00 

19. 051.930.00 


Federal  reserve  bank  notes 


For  re- 
turn to 
banks  of 
issue 


Dollars 
80, 350 
2, 688, 700 
390, 750 
232, 250 


Dollars 
972, 620 

32. 967. 000 
|228, 090, 000 
229, 483, 400 

68. 273. 000 
6, 373,316 

302, 500 


For 

destruc- 
tion and 
reissue 


For  de- 
struction 
and  re- 
tirement 


Dollars 
1, 934, 225 
882, 820 
289, 780 
19, 158, 000 
|90, 720, 000 
57, 887, 084 
11,304, 330 
3, 420, 137 
1, 462, 885 


Total 


Dollars 

389. 207. 790. 00 

524. 465. 382. 50 
978, 008, 164: 50 

1, 012, 954, 608. 50 

849. 932. 132. 50 

664. 436. 862. 50 

600. 757. 995. 00 

572. 668. 999. 50 

548. 382. 455. 00 


United 
States 
currency 
deposited  in 
Treasury 


Dollars 
681,351. 
857, 979. 
524, 353. 
829, 277. 
661, 730. 
691,  655. 
795, 845. 
99, 201. 
112,858, 


Balance 


Dollars 
21, 570, 263. 63 
100, 161, 530. 18 
26, 043, 520. 92 
16, 817, 228. 98 
17, 249, 720. 13 
15, 452, 930. 16 
18, 589, 697. 20 
20, 713, 204. 03 
18, 439,641.61 


44, 749,  514.  58 
43, 186, 438. 81 
45,370, 779. 79 
46, 080, 668. 59 
42, 005, 284. 47 
44, 048, 585. 72 


51, 771,761.32 
37, 581, 347. 50 
43,810, 497.  01 
39, 521, 059. 26 
41, 249,  554. 91 
43, 220, 774. 61 


41. 633. 030. 00 

38. 510. 690. 00 

41.355. 640. 00 
43. 001, 182. 50 

38. 343. 520. 00 
41, 411, 937.  50 


44. 868. 860. 00 

38.892.580.00 
38, 728, 182. 50 

36. 507. 945. 00 

36. 542. 010. 00 

35. 432. 270. 00 


2. 420. 800. 00 

2. 180. 250. 00 
.2,111, 800. 00 

2. 440. 350. 00 

2.161. 220. 00 
2, 292, 050. 00 


2. 580. 900. 00 

2. 509. 165. 00 

2. 078. 765. 00 

2. 213. 865. 00 
•2, 138, 970. 00 

2. 073. 730. 00 


100.00 

100.00 

170.00 
.5.00 

100. 00 


760. 00 


1.443.650.00 

1.555.900.00 

1.561. 600.00 

1.850.100.00 

1.331.050.00 

1.578.350.00 


1.455.400.00 

1.539.855.00 

1.495.150.00 
1,0-33,950.00 

1.557.700.00 

1. 552.900. 00 


126,400 
100, 590 


203, 500 
96, 450 
36, 550 


199, 010 


16, 410 


45. 623. 880. 00 

42. 347. 530. 00 

45. 029. 140. 00 

47. 495. 302. 50 

41. 932. 245. 00 

45. 318. 987. 50 


48. 905. 160. 00 

43. 141. 370. 00 
42, 302, 097. 50 

39. 852. 170. 00 
'40, 238,  680. 00 

39. 058. 900. 00 


11. 209. 00 

21. 079. 00 
9, 963. 00 

16. 119. 00 

10. 600. 00 
17, 203. 00 


19.606. 00 
9, 961. 00 

13. 314. 00 

15. 693. 00 

12. 357. 00 

14. 138. 00 


17,  554, 067. 19 
18, 371,897.00 
18, 703,  573.  79 
17, 272, 820. 88 
17, 335, 260. 35 
16, 047, 655. 57 


18. 894. 650. 89 
13, 324, 667. 39 

14. 819. 752. 90 
14,  472, 949. 16 
15, 471, 467.  07 
19, 619, 203. 68 


522, 596, 266. 57 


475, 227, 847.  50 


27, 201, 865. 00 


1,235.00 


17,955,605. 00 


858, 910 


521, 245, 462. 50 


171,242. 00 
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No.  27. — Currency  received  for  redemption  by  the  National  Bank  Redemption 
Agency  from  the  principal  cities  and  other  places^  by  fiscal  years,  from  1918,  in 
thousands 


Fiscal 

year 

New 

York 

Boston 

Phila- 

delphia 

Balti- 

more 

Chicago 

Cincin- 

nati 

St. 

Louis 

New 

Orleans 

Other 

places 

Total 

1918 

$104, 072 

$23, 171 

$25,  281 

$9,855 

$39, 257 

$18, 021 

$25,  720 

$4, 783 

$148, 160 

$398  310 

1919 

153, 647 

34, 082 

45, 582 

8, 483 

50,350 

49. 569 

29, 207 

8, 296 

237, 632 

616, 848 

1920 

174, 302 

43, 686 

84, 455 

12, 208 

80,763 

61, 672 

33, 955 

9, 631 

407, 350 

908, 022 

1921 

143, 062 

47, 236 

90, 028 

13, 376 

90,645 

47,449 

29, 940 

9, 679 

545, 338 

1, 016, 753 

1922 

161, 928 

49, 176 

73, 845 

12, 498- 

72. 232 

20,432 

30,930 

10, 114 

421, 904 

853, 059 

1923 

m414 

46,  222 

'32, 706 

19, 276 

65, 722 

18, 706 

19, 186 

8, 106 

339, 038 

679, 370 

1924 

93. 151 

41, 183 

61, 272 

14,209 

68,806 

15, 738 

17, 328 

5, 646 

299, 420 

616, 753 

1925 

101,835 

43, 185 

47, 397 

10,702 

62, 721 

14,294 

13, 957 

6, 576 

274, 253 

574, 920 

1926 

88, 470 

40, 107 

40, 791 

10, 692 

57,778 

15, 032 

15, 049 

6, 659 

271,666 

546, 244 

1927 

101, 749 

34, 309 

43, 438 

7, 796 

50^400 

12, 619 

16. 787 

6,895 

248, 633 

522,  626 

No.  28. — Mode  of  payment  for  currency  redeemed  at  the  National  Bank  Redemption 
Agency,  by  fiscal  years,  from  1918 


Fiscal 

year 

Treasurer's 

checks 

United  States 
currency 

Gold,  silver, 
and  minor 
coin 

Credit  in  gen- 
eral account 

Credit  in 
redemption 
account 

Total 

1918 

$41, 098, 909. 60 
18, 418, 673. 20 
40, 530, 245. 32 
2, 997, 501. 43 
503, 190. 00 
354, 690. 94 
263, 547. 45 
419, 909. 79 
340, 554.11 
391, 135. 65 

$101, 362, 222. 83 
173, 265, 442.  78 
45, 418, 429.  73 
21, 585, 953. 87 
445, 282. 01 

$249, 350, 534. 39 
410,481,596. 25 
823,041,581.41 
989,478,454.43 
851, 481, 806. 29 
678, 864, 343. 39 
616,416, 511. 49 
574, 470, 189.  04 
545,877, 497. 47 
522, 200, 574. 92 

$1, 617, 444.  34 
1, 748, 916. 32 
2, 424,  252.  28 
1, 495, 683. 83 
596,  075. 85 
112, 693. 20 
10,  548. 10 
1, 609.  00 
3,699.00 
4,  556.  00 

$393, 429,111. 16 
603, 914, 628. 55 
911,414, 508. 74 
1, 015, 557, 593. 56 
853. 026, 354. 15 
679. 331,727. 53 
616, 690, 607. 04 
574, 891, 707. 83 
546, 221, 750. 58 
522, 596, 266. 57 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926,.. 

1927 

No.  29. — Deposits,  redemptions,  assessments  for  expenses,  and  transfers  and  repays 
ments  on  account  of  the  5 per  cent  redemption  fund  bf  National  and  Federal 
reserve  banks,  by  fiscal  years,  from  1918 


Fiscal  3^ear 


1918. 

1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 

1927. 


Deposits 

Redemptions 

Assessments 

. Transfers  and 
repayments 

■ 

■ 

Balance 


$113, 459, 699. 13 

224. 653. 225. 33 
268,216, 284.51 
286, 972, 455. 81 
216,  294,  522. 00 
206, 520, 308. 65 
171,  173, 553.91 

188. 419. 695. 33 
178, 537, 962. 88 
166, 098, 980. 18 


Note.— Federal  reserve  notes  not  included  until  fiscal  year  1918.  Federal  reserve  note  balance  Juno  30, 
1917,  was  $28,727,266.29. 


No.  30. — Deposits  and  redemptions  on  account  of  the  retirement  of  circulation,  by 

fiscal  years,  from  1918 

NATIONAL-BANK  NOTES 


Fiscal  year 


1918. 

1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 
J927. 


Deposits 

Insolvent  and 
liquidating 

Redueing 

Total 

Redemptions 

Balance 

$4,  160, 762.  50 

2. 397. 900. 00 
5,474, 810. 00- 

10, 948,  735.  00 

5. 358. 755. 00 
6, 589, 537.  50 

13, 383, 052.  50 
7, 454, 182.  50 
11,  194,  207. 50 
17, 232, 862.  50 

$6, 090, 327. 60 
20,  275, 417.  50 
11, 335,577.50 
8,318, 280.00 

6.211.872.50 

12. 670. 260. 00 

13. 128.706.00 

97. 993. 190. 00 

11.029.267. 50 
10,  595, 275. 00 

$10, 251, 090. 00 
22, 673, 317.  50 
16, 810,387.  50 
19,267,015. 00 
11,570,627.  50 
19,259,787.  50 
26, 511, 757. 50 
105, 447,372. 50 
22, 223, 475.  00 
27,828, 137.  50 

$21, 142, 990. 00 
23,  453,  567.  5(1 
23, 270, 624.  50 
18,  374,  001.  00 

16. 568. 350. 00 

16. 540. 080. 00 
21, 789,  782  50 

65. 558. 260. 00 
52, 937, 972.  50 

27. 203. 100. 00 

$36, 857, 627. 00 

36. 077.377.00 

29. 617. 140.00 

30. 510. 154. 00 
25,512, 431.50 

28. 232. 139. 00 
32,  954,  114.  00 
72, 8 3, 226. 50 
42, 1 8, 729. 00 
42, 753,  766.  50 
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No.  30. — Deposits  and  redemptions  on  account  of  the  retirement  of  circulation,  Hy 
fiscal  years,  from  I5I5^Contimied  ■ 

FEDERAL  RESERVE  BANE  NOTES 


Fiscal  year 

Deposits 

1 

Redemptions 

.Balance 

1918  

$1, 934, 225 
882, 820 
289, 780 
19,  158, 000 
90, 720, 000 
57, 887, 084  i 
11,304, 330 
3, 420, 137  ' 
1,462,885  , 
858, 910 

’ $911,  Oob 

28, 180 

1919 

1920  

$261,600 

20. 920. 000 

95. 516. 000  ' 
71,287,784 

1,941, 800 

1921 

: 1, 762, 000 

6,558,000 
. 19,958,700 
10,  596,  170 
7, 176, 033 
5, 713, 1<8 
4,854,238 

1922  .• 1 

19^  

1924  

1925  - 

1926 

1927 

No.  31. — Expenses  incurred  in  the  redemption  of  National  and  Federal  reserve 
currency,  hy  fiscal  years,  from  1918 


Fiscal  year 

Charges  for 
transporta- 
tion 

Office  of  Treasurer  of  the 
.United  States 

Office  of  Comptroller  of 
the  Currency 

Total 

Salaries 

Contingent 

expenses 

Salaries 

Contingent 
. expenses 

1918 

$159, 406. 20 

$196, 241. 31 

$11,570. 29 

$45, 023. 67 

$544. 45 

$412, 785. 92 

1919 

229, 039. 24 

239. 736. 42 

13, 248. 62 

46, 055. 22 

344. 74 

528. 424.  24 

1920 

326,112. 76 

499,385.51 

63,886.26 

91, 871. 24 

•1, 247.  67 

982,  503.  44 

1921 

319, 995. 66 

596, 963. 82 

74, 335. 21 

117, 183. 19 

6, 668. 27 

1,115, 146. 15 

1922 

265, 809. 00 

567. 518. 28 

31,687. 36 

117,129.  58 

3,  n 1.61 

985, 255. 83 

1923 

197, 664. 61 

469,828.06 

14,967.31 

78, 885.  54 

1,627. 89 

762, 973. 41 

1924 

189, 101. 40 

441,040. 43 

18,860.01 

73,112.04 

1,093.64 

723, 837. 52 

1925 

143,992.03 

383, 178. 17 

11,069.  42 

67, 903. 99 

2, 262. 41 

608, 406. 02 

1926 

148,429.91 

320;  255. 16 

15, 535. 32 

62, 918.15 

1,430.  20 

548.  568. 74 

1927 

140, 792. 59 

311,333.91 

10,885.15 

61,121.68 

1,960.  60 

526,093.93 

Fiscal 

year 

Rate  of  expense 

National-bank  notes 

Federal  reserve  bank  notes 

Federal  re.serve  notes 

Active 

Retire- 

ment 

Active 

Retire- 

ment 

From 
banks  of 
issue 

From  other  sources 

Fit  for 
use 

Unet 
for  use 

Fit  for 
use 

Unfit 
for  use 

Fit  for 
use  ' 

Unfit 
for  use , 

1918  

1919  

1920  

1921  

1922  

1923  

1924  

1925  

1926  

$0. 84876 
. 72976 
. 64823 
. 81738 
. 78670 
.85319 
.88838 
.84488 

$1.11822 
1. 18380 
.94490 
1. 04644 
.96382 
. 95575 
.97308 
. 85590 
. 95990 
.94229 

$0. 78946 
. 92882 
.76864 
. 77429 
.71244 
.71936 
.71887 
.64582 
.72888 
.72068 

$0.72881 
1. 10802 
. 95741 
.81171 

$0. 78946 
.92882 
1. 15854 
. 97863 
. 91759 
.82494 
. 97450 

$0. 78946 
. 92882 
1. 15854 
. 97863 
. 91759 
. 82494 
. 97450 
1.33362 
3. 61427 
5. 45060 

$0. 17295 
.10314 
. 09437 
. 12009 
. 10062 
. 11326 
. 11123 
. 10546 
.34109 
. 35850 

$0.  67248 
.58390 
. 54137 
.64583 

. 63719 
. 68642 
. 63672 

$0. 43992 
.37080 
.38637 
. 47018 
.453i2 
. 47807 
.49402 
. 44968 
. 76652 
. 76321 

1927 

Note. — Prior  to  1926  all  rates  wore  on  the  basis  of  $1,000.  Beginning  with  1926  the  rates  for  Federal 
reserve  bank  notes  and  Federal  reserve  notes  are  on  basis  of  1,000  notes  redeemed. 
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No.  32.— Amount  of  national-hank-  notes  redeemed  and  assorted  during  the  fiscal 
■ ■■'A  , year  19^7,  and  the  assessment  for  expenses  of  redemption 


1 Amount 
redeemed 

Rate  per 
$1,000 

Assessment 

Redeemed  out  of  5 per  cent  fund,  unfit  for  use 

$475, 227, 847. 50 
27, 203, 100. 00  i 

$0. 94229873 
. 72068323 

$447, 806.  60 
19, 604. 82 

Total.:.: 

502, 430, 947. 50 

467, 411. 42 

COSTS  OF  REDEMPTION  ASSESSED  UPON  ALL  THE  NATIONAL  BANKS 


Amount  of  expenses 


Office 
Treasurer 
U.  S. 

(N.  B.  R.  A.) 

Office 

Comptroller  i 
of 

Currency 

Total 

NationaVbank  notes;  . 

Redeemed  out  of  5 per  cent  fund,  unfit  for  use — ' 

Salaries 1 

$244, 463. 19  ' 
3, 622.  73  : 
3,313.81 
416. 67 
21, 262. 20 
11,754. 55 

$55, 803. 77 
1, 319. 73 
532. 09 

$300, 266. 96 
4, 942. 46 
3, 845. 90 
416. 67 
42, 827. 29 
95, 507. 32 

.•  Printing,  binding,  and  stationery 

21, 565'. ’09 
■ 83,752.77 

284, 833. 15 

162, 973. 45 

447,  806.  60 

Redeemed  on  retirement  account- 

salaries 

13, 993. 62 
207. 37 
189. 69 
23.85 
1, 217. 10 
672. 86 

3,194. 33 
75.54 
30.46 

17, 187.95 
282. 91 
220. 15 
23. 85 
1,217. 10 
672. 86 

' \ Total..,: 

16, 304. 49 

3, 300. 33 

19,604.82 

301, 137. 64 

166,273.78 

467,411.42 

No.  33. — Amount  and  number  of  pieces  of  Federal  reserve  notes  and  Federal  reserve 
bank  notes  redeemed  during  the  fiscal  year  19Z7,  and  the  assessment  for  expenses 
of  redemption 


Amount 

Number  of 
notes 

Rate  per 
1,000  notes 

Assess- 
■ ment 

Federal  .reserve  notes: 

..Received  from  som.ces  other  than  Federal  reserve 

$17,955,605 

1,370,635,100 

858,910 

1. 766, 874 
152, 616, 684 

480, 835 

$0.76321743 
. 35850051 

$1, 348. 51 
54,  713. 16 

2,620.84 

V.  Received  direct  from  Federal  reserve  banks  and 

Federal  reserve  bank  notes: 

. Received  from  all  sources,  including  Federal  re- 

5. 45060155 

58,682.51 

j 
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No.  33. — Amount  arid  number  of  pieces  of  Federal  reseroe  notes  and  Federal  reserve 
hank  notes  redeemed  during  the  fiscal  year  1927,  and  the  assessment  for  expenses 
of  redemption — Continued 

COSTS  OF  REDEMPTION  ASSESSED  UPON  ALL  THE  FEDERAL  RESERVE  BANKS 


Amount  of  expenses 

Office 
1 Treasurer 
1 V.  S.  (N. 
B.  R.  A.) 

! 

Office 
Comptrol- 
ler of 
Currency 

Total 

Federal  reserve  notes: 

Received  from  sources  other  than  Federal  reserve  banks— 

$1,311. 30 
19.43 
17. 78 

$1,311. 30 
19.43 
17. 78 

1,348. 61 

1,34a  51 

Received  direct  from  Federal  reserve  hanks  and  branches, 
canceled  and  cut — 

51, 208. 95 
355.  57 
3. 148. 64 

51, 208. 95 
365. 57. 
3, 148. 64 

54, 713. 16 

54,713. 16 

Federal  reserve  bank  notes,  received  from  all  sources: 

356. 85 
5. 29 
4.84 
.62 

35.83  ; 
91.05  ! 

$2,123.58 

1.98 

.80 

2, 480. 43 
7. 27 
5.64 
.62 
35. 83 
91.05 

Total 

' 494. 48  ' 

2, 126.  36 

2, 620. 84 

Total  amounts  assessed  against  Federal  reserve  issues 

56, 556.  15  : 

2, 126. 36 

58, 682. 51 

No.  34. — General  cash  account  of  the  National  Bank  Redemption  Agency  for  the 
fiscal  year  1927,  and  from  July  1,  187 i 


For  fiscal  year 

From  July  1,  1874 

DR. 

$18, 439;  641.  61 
522, 026, 238. 59 
5, 167. 00 

Currency  received  for  redemption 

$17,006,192,519.08 
2, 767, 300. 79 

541,071,047.20 

, 17,008, 959, 819: 87 

CR. 

2, 984, 091, 186.  00 
11, 901, 274, 394. 10 
3, 419, 600. 00 
755, 589, 682. 00 
156,  209,  650.  00 
910,832,207. 50 
198, 927, 259. 23 
76, 434, 345. 86 
144,  222. 07 
112, 327..35 
526, 317. 85 
1, 779, 424. 23 
19,619,203.68 

National-bank  notes  delivered  to  Comptroller  of  the  Currency.. 

Federal  reserve  bank  notes  returned  to  banks  of  issue 

Federal  reserve  bank  notes  delivered  to  Comptroller  of  the  Currency. 

502,430,947.50 

t 

858, 910. 00 

Fcderal  reserve  notes  delivered  to  Comptroller  of  tbe  Currency 

17, 955, 605. 00 
171, 242. 00 
85.  96  ! 
64.31  : 
65. 00 
22, 871. 75 
12, 052. 00  , 
19,619,203.68 

Packages  referred  and  moneys  returned 

541,  071,,047.  20 

, 17,008,959;819:'S7 
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No.  35. — Average  amount  of  national-bank  notes  outstanding  and  the  redemptions, 
by  fiscal  years,  from  1875  (the  first  year  of  the  agency) 


Average  out- 

Redemptions 

Year 

Average  out- 

Redemptions 

standing 

Amount 

Per  cent 

standing 

Amount 

Per  cent 

$354, 238, 291 

$155, 520,880 

43.90 

1902 

$358, 173,941 

$171,869,258 

47. 98 

344, 483, 798 

209, 038, 855 

60.68 

1903 

383, 173, 195 

196,429,621 

51.26 

321„828, 139 

242, 885, 375 

75.47 

1904 

428, 886, 482 

262, 141, 930 

61. 12 

320, 625, 047 

213, 151, 458 

66. 48 

1905 

468, 285, 475 

308, 298, 760 

65.84 

324, 244, 285 

157, 656, 645 

48.62 

1906 

538, 065. 425 

296, 292, 885 

55.07 

339,  530, 923 

61.  585. 676 

18. 13 

1907 

589, 445,  599 

240, 314,  681 

40.77 

346,314,471 

59. 650. 259 

17.22 

1908- 

662, 473,  554 

349, 634, 341 

52.78 

359, 736, 050 

76, 089, 327 

21. 15 

1909. 

680, 666, 307 

461,  522,  202 

67. 80 

359, 868, 524 

102,  699,  677 

28.53 

1910 

707,  919,  327 

502, 498,  994 

70. '98 

347, 746, 363 

126, 152,  572 

36. 27 

1911 

724.911.069 

551, 531, 596 

76.08 

327.  022, 283 

150, 209, 129 

45.93 

1912 

739, 940, 744 

649, 954, 710 

87.84 

314, 815, 970 

130,  296,  607 

4J.38 

1913 

750,  906,  777 

675, 889, 000 

90.01 

293,  742,  052 

87. 689. 687 

29. 85 

1914 

755, 598. 359 

706, 756, 602 

93.54 

265,  622,  692 

99. 152.  364 

37.32 

1915 

943, 887,  520 

782, 633,  567 

82, 92 

230,  648,  247 

88,  932, 059 

38.  55 

1916 

770, 598, 250 

522,  923,441 

67. 86 

196,  248, 499 

70,  256,  947 

35.80 

1917 

724,  305,  232 

406,462,419 

56. 12 

175,  911,  373 

67,460,619 

38.34 

19181 

719, 159,  594 

331,507, 154 

46. 10 

172, 113,311 

69,  625,  046 

40.45 

1919 

722,  275, 127 

371, 361, 153 

51.42 

174,  755,  355 

75.  845,  225 

43.40 

1920 

722,  934,  617 

425,  741,  623 

58. 89 

205, 322, 804 

105,  330, 844 

51.30 

1921 

729,  728,404 

517,  041,  511 

70.85 

207, 860,409 

86,  709,  133 

41.71 

1922 

748, 385, 215 

624, 341, 433 

83. 43 

217,  133, 390 

108.260. 978 

49. 85 

1923-....;. 

762, 185, 655 

541, 924,488 

71. 10 

232,888, 449 

113,  573, 776 

48. 76 

1924 

773, 595. 367 

552,752, 522 

71.45 

228, 170, 874 

97,  111,  687 

42.'’56 

1925 

.763, .321, 196 

554, 778, 135 

72.68 

239, 287, 673 

90, 838, 301 

37. 96 

1926 

710, 446,  757 

526,021,  181 

74.04 

260,  293, 746 

96,982,608 

37.25 

1927 

700, 359, 909 

503,  710, 942 

71.92 

- 339, 884, 257 

147, 486, 578 

43.39 

10.  36,—rFederal  reserve  notes,  canceled  and  uncanceled,  forwarded  by  Federal 
reserve  banks  and,  branches,  counted  and  delivered  to  the  Comptroller  of  the  Cur- 
rency for  credit  of  Federal  reserve  agents 


Fiscal  year:  •’ 

1916  $24,486,000 

1917  55,  042,  725 

1918-......- - 213,  730,  775 

1919  701,  857,  330 

1920  - 1,722,882,472 

1921.. ... - 1,  781,  861,  460 

1922.. . 2,127,406,150 

1923  1,475,743,935 

1924  - 1,  466,  673,  540 

.1925...- 1,296,422,050 

1926  1 1,282,686,600 

1927  1,  370,635,  100 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


No.  37. — Number  of  notes  of  each  kind  of  currency  and  denomination  redeemed  and  delivered  by  the  National  Bank  Redemption  Agency 

during  the  fiscal  year  19^7 


Kind  of  currency 

Number  of  notes  of  each  denomination 

I's 

2’s 

5's 

ID'S 

20’s 

50’s 

lOO's 

500’s 

1,000's 

5,000'S 

10,000'S 

. Total  . 

National-bank  notes: 

1926— July. 

2, 178, 682 
2,181,260 
2,385,190 
2,545,735 
2,095,861 
2,327,435 
2, 206, 628 
2,268,507 
2,161,439 
2, 246,098 
• 2,258,834 
- 2, 148, 756 

1,988,422 
1,830,960 
1,895,8^ 
1,980,265 
1,849,626 
1,960,707 
2,231, 651 
1,881, 612 
1,885,660 
1,766, 719 
1,749,538 
1,645,729 

592, 395 
507,032 
556,842 
584,049 
516, 209 
558, 137 
630,083 
499,693 
486,255 
428, 109 
438,529 
450, 119 

16, 506 
15, 702 
16,834 
14,528 
14, 720 
14, 908 
17, 695 
14,896 
16, 111 
14, 361 
12, 615 
15, 087 

6.030 
5,494 
6,041 

5. 030 
4,660 
5, 517 
6, 137 
5, 052 
6,125 

4, 782, 035 
4, 540,448 
4,860,802 
5,129,607 
4, 481, 106 
4,866, 704 
5, 092, 194 
4, 669, 760 
4, 555, 590 
4,460, 726 
4,464,417 
4, 265, 173 

<•. 

5,439 

4,901 

5,482 

Total  national-bank  notes 

, 27,004,425 

22,666,784 

6,247,452 

183, 963 

65,938 

56, 168, 562 

Federal  reserve  bank  notes: 

1926— July 

- 

12,240 

2,550 

1,875 

44 

16, 709 
82, 790 

64,990 

17,800 

75, 140 
66, 780 
21, 820 

W.  380 
14,835 
7, 365 

10,960 

1, 100 

1,015 

30 

108, 625 
81,615 
29, 185 

55,224 

13, 768 

9, 914 

2,243 

2,170 

17 

83, 336 

60, 740 

17,835 

78, 575 

Total  Federal  reserve  bank 

344,694 

91,983 

33, 114 

5,893 

5,060 

91 

480,835 

Federal  reserve  notes: 

1926— July 

8, 219, 970 
7,689,600 
10,026, 360 
9,018,000 
7, 548, 170 
8, 422,620 

3, 713, 170 
3,019,550 
3,816,005 
3.539,865 
3;  021, 645 
3,378,670 

1,522,335 
1,653,235 
1,853,685 
1,755,310 
i,  456,  ^5 
1,728,410 

121, 198 
124, 818 
127, 666 
131,845 
89, 587 
120, 723 

38, 425 
38, 498 
53, 626 
44,971 
34,-813 
44, 558 

1,853 
1,101 
2, 067 
1, 934 
917 
1, 427 

1,491 
1, 148 
1, 659 
2, 257 
854 
1,900 

1 

3 

5 

13, 618,443 
12, 527,956 
15,881,074 
14; 494, 187 
12,152,352 
13, 6^,316 

3 

1 

5 

6 
2 

5 

6 

Pecember..... 
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64761— FI  1927- 


1927— January 

February.- 

March 

April 

May 

June J 

Total  Federal  reserve  notes... 

United  States  currency; 

1926—  July 

August 

September 

October 

November ... 

December 

1927—  January 

February. 

March 

April 

May 

June,... 

Total  United  States  currency. i 

Aggregate I 


8, 663,000 
7, 157, 301 
7, 108,010 
7,078, 130 
6, 653, 340 
7,097, 720 

3,868,110 

2,810,472 

3,040,535 

3,051,900 

2,965,440 

2,983,075 

1,917,045 
1,352,884 
1,339,115 
1, 259,015 
1,253,580 
1,409,660 

137, 173 
115, 025 
108, 401 
116,142 
117, 350 
127, 967 

47, 900 
39, 662 
43,  348 
45, 231 
39,648 
45, 689 

1,618 
1, 538 
1,485 
1, 775 
1, 141 
1,386 

2, 376 
1, 692 
1,862 
1,  772 
1, 217 
1, 442 

1 

1 

2 

5 
3 

6 

14 

4 

7 

8 
2 

5 

14, 637, 237 
11,478, 579 
11,642, 765 
11,553, 978 
11,031,721 
11,666, 950 

94,  682, 221 

39,208,437 

18, 500, 629 

1, 437, 895 

516,  369 

18,  242 

19, 670 

38 

57 

154,  383,  558 

663 

58 

684 

519 

61 

2 

1 

1, 988 

139 

5 

1,120 

964 

252 

3 

5 

2,488 

520 

49 

'709 

401 

87 

1 

1,767 

195 

12 

690 

807 

204 

6 

1, 914 

216 

22 

614 

384 

159 

3 

1 

1,399 

259 

7 

528 

904 

240 

1 

4 

1,943 

455 

43 

1,005 

866 

254 

4 

1 

2, 628 

126 

10 

901 

329 

101 

1,467 

253 

3 

569  < 

618 

179 

7 

1 

1,630 

447 

• 8 

1,344 

457 

172 

2 

4 

2,434 

265 

6 

' 776 

346 

237 

1,630 

316 

6 

1,544 

412 

96 

1 

2,  375 

3, 854 

229 

10, 484 

7,007 

2,042 

30 

16 

1 

23, 663 

348,  548 

92, 212 

121, 730,  244 

61,888,121 

24, 755, 183 

1,621,979 

582, 323 

18,243 

19, 670 

38 

57 

211,056,618 
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No.  38. — Amount  of  money  outside  of  the  Treasury,  the  amount  held  hy  Federal 
reserve  hanks  and  agents,  and  the  amount  in  circulation,  the  per  capita,  and  the - 
estimated  population  of  the  United  Stales,  on  the  1st  day  of  each  month  from 
July,  1925 


Date 

Money  outside  of  the  Treasury 

Population 
of  continental 
United 
States 
(estimated) 

1- 

Total 

Held  by  Fed- 
eral reserve  i 
banks  and 
agents 

In  circula 
Amount 

tion 

Per  capita 

July  1, 

1925 

.$6,106,391,299 

$1,369,927,062 

$4,736,464,237 

$41.  51 

$114,104,000 

Aug.  1, 

, 1925 

6, 105,403,920 

1,385,885,409 

4,719, 518,511 

41.31 

114,222,000 

Sept.  1 

, 1925 

6, 138,123,347 

1,354,098,802 

4,784,024,  545 

• 41.84 

! 114,340,000 

Oct.  1, 

1925 

6, 182,464,788 

1,355,459,464 

4,827,005.324 

42.17 

114,458,000 

Nov.  1 

, 1925 

6, 273,599.026 

1,372,760,181 

4,900,838,845 

42. 77 

114,576,000 

Dec.  1, 

1925 

6,306,953,763 

1,335, 188,815 

4,971,764,948 

43. 35 

114,695,000 

Jan.  1, 

1926 

6,469, 122,491 

1,461,001,583 

5,008,120,908 

43. 62 

114,813,000 

Feb.  1, 

1926 

1 6,275,570,230 

1,536,032,801 

4,739,537,429 

41.24 

; 114,931,000 

Mar.  1 

, 1926 

1 6,285,927,020 

1,471,709,974 

4,814,217,046 

41.84 

! 115,049,000 

Apr.  1, 

1926 

6,260,639,434 

1,454,754,598 

4,805,884,836 

41.  73 

115.168,000 

May  1, 

, 1926...^ 

6,302,664,477 

1,448,491,827 

, 4,854,172,650 

42.11 

1 115,286,000 

June  1, 

1926 

6,290,107,722 

1,419,222,962 

4,870,884, 760 

42.21 

i 115,404,000 

July  1, 

1926 ,. 

6, 305, 512,451 

1,470,860,334 

4,834,652,117 

41.85 

115,523,000 

Aug.  1, 

, 1926 

6,327,427,432 

1,468,953,929 

4,858,473, 503 

42.01 

115,041,000 

Sept.  1 

, 1926 1... 

6, 334,026,028 

1,469,939,621 

4,864,086,407 

42. 02 

115, 759,000 

Oct.  1. 

1926 

6, 344,277,761' 

1,438,079,435 

4,906,198,326 

42. 34 

115,877,000 

Nov.  1 

, 1926 

6, 344,452,547 

1,411,285,490 

4,933,167,057 

42.  53 

115, 996,000 

Dec.  1, 

1926 

6,439.822,405 

1,490,575, 144 

4,949, 247,261 

42. 62 

116,114,000 

Jan.  1, 

1927 

6, 640,497,226 

1,639,175,019 

5,001,322,207 

43.03 

116,232,000 

Fet).  1. 

1927 

6,463,062,771 

1,750,117, 331 

' 4,712,945,440 

40. 51 

116,351,000 

Mar.  1 

, 1927 

6,482,286,075 

1,703,399,036 

4,778,887,039 

41.03 

116,469,000 

Apr.  1, 

1927 

6,502,251,088 

1,744,682,486 

! 4,757,568.602 

40. 81 

116,588,000 

May  1, 

, 1927 

6,493,624,966 

1,709,557,907 

4.784.067.059 

40. 99 

116, 706. 000 

June  1. 

1927 

6,471,182,969 

1,685,211,481 

4,785,974,488 

40.97 

116,824,000 

July  1, 

1927 

6,471,822,343 

1,727,532,925 

4,744,289,418 

40.57 

116, 943,000 

Aug.  1, 

,•  1927 

6,452,668,116 

1,708,252,479 

4,744,415,637 

40. 53 

117,061,000 

Sept.  1 

. 1927... 

6,435, 738, 175 

1.685,691,122 

4,750,047,053 

40.54 

117,180,000 

No.  39. — Total  amount  expended  on  account  of  the  Panama  Canal,  the  receipts 
covered  into  the  Treasury,  and  the  proceeds  of  sales  of  bonds  to  the  close  of  the 
fiscal  year  1927 


To  June30, 1918.1 
Fiscal  year: 

1919  

1920  

1921  

1922  

1923  

1924  

1925  

1926  

1927  

Total 

Deduct  pro- 
ceed s of 
bonds  soid ... 


Net  bal- 
ance expended 
out- of  the  gen- 
er^liiind-of  the 
Treasury.- 


|$415, 105, 166. 70 


Construction, 
maintenance, 
and  operation 


704,409. 
031,463. 
230,390. 
791,035. 
620, 503. 
141,711. 
050, 509. 
419, 333. 
613, 376. 


486, 707, 901. 02 


Fortifica- 

tions 


$24,704,434. 261 


1,561, 

3,433, 

2,088, 

896, 

950, 

393, 

582, 

1,153, 

586, 


364.  74 
592. 82 
007.  66 
327. 45 
189. 20 
963.  37 
837. 07 
322. 38 
043. 94 


36, 350, 082. 89 


Interest  paid 
on  Panama 
Canal  loans 


Total  dis- 
bursements 


Deduct  re' 
jceipts  covered! 
into  tbe 
Treasury 


:$27,35l,586. 60, 


984,888. 33 
040,872.89 
994,776.  66 
995,398.41 
997,904.81 
992,461.19 
988,918. 80 
989,598. 76 
991, 988.25 


$467,161,187. 56 


54, 328, 394. 70 


|$36,008,899. 29 


15,250, 
12, 505, 
21,313, 
6, 682, 
7,568, 
10,528, 
12, 622, 
12, 562, 
11,191, 


662. 81 
929. 43 
175. 11 
761. 26 
597. 38 
136.  53 
265. 60 
254.  71 
40&  22| 


577, 386, 378. 61 


l$431,152,288. 27 


777,046. 
039,670. 
914,361. 
049, 660. 
869,985. 
074, 513. 
553, 732. 
941,917. 
544,  701. 


191, 774, 489. 10 


Balance 


8 

3, 

9. 

* 5, 
1 10. 
1 15, 

* 9, 
‘ 11, 
» 14, 


473, 616. 26 
466,258.48 

398.813. 79 
366,899. 39 
301,387. 87 

546. 376. 80 
931,466.  84 
379,663. 16 
353, 293. 23 


385, 611, 889.  51 


138, 600, 869. 02 


247,  Oil,  020.  49 


1 Net  receipts  in  excess  of  disbursements. 
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REPORT  OF  THE  DIRECTOR  OF  THE  MINT 


Treasury  Department, 

Bureau-  of  the  Mint, 
Washington,  D.  C.,  September  10,  1927. 

Sir:  In  compliance  with  the  provisions  of  section  345,  Revised 
Statutes  of  the  United  States,  I have  the  honor  to  submit  herewith 
a report  covering  the  operations  of  the  mints  and  assay  offices  of  the 
United  States  for  the  fiscal  year  ended  June  30,  1927,  being  the 
fifty-fifth  annual  report  of  the  Director  of  the  Mint.  There  is  also 
submitted  for  publication  in  connection  therewith  the  annual  report 
of  this  bureau  upon  the  production  and  consumption  of  the  precious 
metals  in  the  United  States  for  the  calendar  year  1926. 

Operation  of  the  Mints  and  Assay  Offices 
INSTITUTIONS  OF  THE  MINT  SERVICE 

All  of  the  11  mint-service  institutions  were  in  operation  during  the 
fiscal  year  ended  June  30,  1927;  coinage  mints  at  Philadelphia,  San 
Francisco,  and  Denver;  assay  office  at  New  York,  which  makes  large 
sales  of  fine  gold  bars;  mints  at  New  Orleans  and  Carson  City  con- 
ducted as  assay  offices;  and  assay  offices  at  Boise,  Helena,  Dead- 
wood,  Seattle,  and  Salt  Lake  City.  The  seven  last-named  institu- 
tions are,  in  effect,  bullion-purchasing  agencies  for  the  large  institu- 
tions and  also  serve  the  public  by  making  assays  of  ores  and  bullion. 
Electrolytic  refineries  are  operated  at  the  New  York,  Denver,  and 
San  Francisco  institutions. 

deadwood  assay  office 

The  Deadwood  (S.  Dak.)  assay  office  was  closed  June  30,  1927,  the 
Congress  having  discontinued  the  appropriations  for  its  support. 
This  office  was  established  30  years  ago,  under  the  acts  of  June  11, 
1896,  and  February  19,  1897,  its  natural  and  exclusive  territory 
being  the  Black  Hills  region  of  South  Dakota.  Its  receipts  of 
bullion  were  never  large,  except  during  a period  of  about  three  years 
(1910-1913)  when  the  Homestake  Co.,  the  only  large  producer  in 
that  territory,  was  induced  to  deposit  its  product  at  the  Deadwood 
office;  the  yearly  receipts  were  then  from  six  million  to  eight  million 
dollars  in  value.  During  five  years  the  deposits  amounted  to  about 
$1,000,000  annually,  but  during  most  of  the  life  of  the  office  the 
values  received  varied  from  a few  hundred  thousand  dollars  to  a very 
few  thousand  dollars,  in  recent  years.  Only  14  bullion  deposits, 
worth  $2,936.52  were  received  during  its  last  two  years  of  operation. 
The  principal  work  of  the  office  during  recent  years  has  been  the 
making  of  assays  of  samples  of  ores  for  prospectors  and  others. 
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REPORT  ON  THE  FINANCES 


COINAGE 

The  domestic  coinage  executed  by  the  United  States  mints-  dur- 
ing the  fiscal  year  1927  was  greater  in  value  than  that  of  the  prior 
fiscal  year  by  about  $14,000,000,  although  the  number  of  pieces  was 
approximately  61,000,000  fewer.  The  principal  factors  in  this  result 
were  about  $20,000,000  more  gold  coin  and  68,000,000  fewer  pieces 
of  minor  coin.  The  total  domestic  coinage  was  310,960,019  pieces, 
with  value  $102,653,129.50,  as  compared  with  the  prior  year’s 
372,171,282  pieces,  valued  at  $88,614,418.  The  1927  total  consisted 
of  gold,  $83,955,000;  silver  dollars,  $4,456,900;  subsidiary  silver, 
$9,572,659.50;  nickel,  $2,910,100;  and  bronze,  $1,758,470.  As  is 
usual,  the  Philadelphia  Mint  made  most  of  the  minor  and  subsidi- 
ary silver  coin,  as  welTas  some  silver  dollars  and  about  $26,000,000 
in  gold.  The  San  Francisco  Mint  was  principally  engaged  upon  gold 
coin  and  silver  dollars,  while  the  Denver  Mint  made  silver  dollars 
and  small  coin. 

Coinage  -for  foreign  governments  was  made  during  the  past  fiscal 
year  only  at  the  Philadelphia  Mint.  The  total  was  7,099,000  pieces, 
which  compares  with  16,676,000  pieces  during  the  prior  year.  For 
Guatemala,  90,000  gold  pieces  were  made;  for  Venezuela,  1,545,000 
silver  pieces  and  2,800,000  nickel  pieces;  for  Peru,  620,000  silver 
pieces  and  1,194,000  nickel  pieces;  and  for  Nicaragua,  500,000  silver 
pieces,  100,000  nickel  pieces,  and  250,000  bronze  pieces. 

The  1927  combined  total  of  domestic  and  foreign  pieces, 
318,059,019,  compares  with  last  year’s  388,847,282  pieces. 

GOLD  OPERATIONS 

Gold  acquired  by  the  Government  at  the  several  mint  service 
institutions  during  the  fiscal  year  1927  totaled  $224,246,630.64. 
United  States  gold  com  received  by  the  mints  for  recoinage  amounted 
to  $2,704,940.81;  transfers  of  gold  between  mint  offices  totaled 
$11,821,953.15;  the  aggregate  amount  of  gold  received  by  the  several 
mint  service  institutions  during  the  fiscm  year  1927  was  $238, 773,- 
524.60,  which  compares  with  $208,493,228.17  during  the  prior  year. 

SILVER  OPERATIONS 

Receipts  of  purchased  silver  during  the  fiscal  year  1927  totaled 
6,747,524.27  fine  ounces,  the  average  cost  of  which  was  59.9  cents 
per  oujnce,  total  cost  being  $4,041,552.81.  Silver  received,  in  exchange 
for  bars  bearing  the  Government  stamp  totaled  992,969.28  fine 
ounces;  United  States  silver  coin  received  for  recoinage  totaled 
2,630,930.19  fine  ounces,  the  recoinage  value  being  $3,637,021.17; 
silver  deposited  in  trust  by  other  governments  totaled  285,961.04 
fine  ounces;  and  transfers  between  mint-service  offices  totaled 
969,555.07  fine  ounces,  making  the  aggregate  quantity  of  silver 
received  by  the  several  mint-service  offices  during  the  fiscal  year 
11,626,939.85  fine  ounces,  as  compared  with ' 13,016,507.07  ounces 
during  the  prior  year. 

Silver  dollars  remaining  to  be  coined  from  bullion  purchased  under 
the  Pittman  Act  amounted  to  about  $2,000,000. 

The  New  York  market  price  of  silver  during  the  fiscal  year  ended 
June  30,  1927,  averaged  $0:57672;  the  lowest  price  was  $0.518125  oh 
October  19,  1926;  and  the  highest  price  $0.660625  on  July  2 and  3, 
1926. 
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REFINERIES 

The  New  York  and  San  Francisco  refineries  were  in  operation 
throughout  the  year,  as  usual.  The  Denver  refinery  operated  only 
during  the  last  half  of  the  year,  on  silver  bullion  only.  The  quantity 
of  gold  and  silver  in  unrefined  bullion  on  hand  was  reduced  during 
the  year  by  about  45  tons,  but  there  is  still  on  hand  about  437  tons, 
approximately  54  per  cent  of  which  is  gold. 

Production  of  electrolytically  refined  gold  during  the  fiscal  year 
ended  June  30,  1927,  totaled  2,752,093  fine  ounces  (94.35  tons)  as 
compared  with  3,272,689  fine  ounces  (112.2  tons)  during  the  prior 
fiscal  year,  and  electrolytically  refined  silver  totaled  3,690,118  fine 
ounces  (126.5  tons)  as  compared  with  4,977,646  fine  ounces  (170.7 
tons)  during  prior  year. 

COMMEMORATIVE  COINS 

Coins  of  special  design,  authorized  by  Congress,  were  issued  during 
the  fiscal  year  1927,  as  follows: 

The  Vermont-Bennington  half,  doUar  was  authorized  by  act  of 
Congress  approved  February  24,  1925,  in  commemoration  of  the 
one  hundred  and  fiftieth  anniversary  of  the  independence  of  Vermont 
and  of  the  battle  of  Bennington.  It  was  designed  by  Charles  Keck. 
In  addition  to  the  legends  and  inscriptions  required  by  basic  law,  the 
obverse  of  the  coin  bears  a likeness  of  Ira  Allen,  with  his  name  as 
founder  of  Vermont.  The  reverse  carries  the  figure  of  a catamount, 
the  name  and  date  of  the  Battle  of  Bennington,  which  occurred 
August  16,  1777;  also-  the  year  of  the  coin’s  issue,  1927,  and  the 
words  “Half  Dollar.” 

The  Dregon  Trail  half  dollar  is  a special-design  coin  authorized  by 
act  of  Congress  May  17,  1926,  to  commemorate  the  heroism  of  the 
pioneers  who  traveled  to  the  Far  West,  and  to  aid  in  erection  of 
suitable  monuments  to  commemorate  the  tragic  events  associated 
with  that  emigration,  which  resulted  in  adding  new  States  to  the 
Union.  The  obverse  of  the  coin  bears  a likeness  of  an  old-time 
Conestoga  wagon  drawn  by  oxen  over  the  brow  of  a hill  and  toward 
the  setting  sun.  The  phrase  “Oregon  Trail  Memorial”  appears,  as 
well  as  other  inscriptions  required  by  law.  On  the  reverse  of  the  coin 
appears  the  full-length  figure  of  an  Indian  with  typical  headdress, 
blanket,  and  bow.  The  left  hand  of  the  Indian  is  raised  as  if  in  warm 
ing  to  those  of  the  East.  The  Oregon  Trail  is  traced  across  a map  of 
the  United  States  as  a background  on  this  side  of  the  coin,  which 
was  designed  by  Mrs.  Laura  G.  Frazer. 

STOCK  OF  COIN  AND  MONETARY  BULLION  IN  THE  UNITED  STATES 

On  June  30,  1927,  the  estimated  stock  of  domestic  coin  in  the 
United  States  was  $2,138,004,166,  of  which  $1,304,469,861  was  gold, 
$537,944,446  standard  silver  dollars,  and  $295,589,859  subsidiary 
silver  coin. 

The  stock  of  gold  bullion  in  the  mints,  assay  ofl&ces,  and  Federal 
reserve  banks  on  the  same  date  was  valued  at  $3,260,628,275,  a 
decrease  during  the  year  of  $8,105,370;  the  stock  of  silver  bullion  was 
9,068,349.88  fine  ounces,  a reduction  of  1,005,387.72  fine  ounces. 
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PRODUCTION  OP  GOLD  AND  SILVER 

Domestic  gold  production  during  the  calendar  year  1926  was 
$48,269,600,  as  compared  with  $49,860,200  in  1925.  The  output  has 
declined  to  under  48  per  cent  of  that  for  the  record  year  1915,  when 
the  total  was  $101,035,700. 

Silver  of  domestic  production  during  1926  totaled  62,718,746 
ounces,  valued  at  $39,136,497;  this  compares  with  66,155,424  ounces,, 
valued  at  $45,911,864,  for  1925,  and  with  the  record  production  of 
1915,  74,961,075  fine  ounces,  valued  at  $37,397,300. 

INDUSTRIAL  CONSUMPTION  OP  GOLD  AND  SILVER 

Gold  consumption  in  the  industrial  arts  during  the  calendar  year 

1926  is  estimated  at  $74,333,684,  of  which  $43,268,236  was  new 
material. 

Silver  used  in  the  arts  is  estimated  at  39,408,393  fine  ounces,  of 
which  29,407,601  fine  ounces  was  new  material. 

As  compar^  with  the  prior  year,  silver  consumption  was  about 
the  same  and  gold  consumption  increased  about  $8,400,000. 

IMPORT  AND  EXPORT  OP  DOMESTIC  GOLD  COIN 

The  net  export  of  domestic  gold  coin  during  the  fiscal  year  ended 
June  30,  1927,  was  $5,500,953;  during  the  prior  fiscal  year  there 
was  net  export  of  $46,614,511.  During  the  13  fiscal  years  1915- 
1927,  since  the  opening  of  the  World  War,  there  has  been  a net- 
export  of  $941,219,179.  Since  1870  the  net  export  of  domestic  gold 
coin  has  been  $1,818,868,243,  as  per  tabulation  by  fiscal  years, 
which  may  be  found  in  another  section  of  this  volume. 

APPROPRIATIONS,  EXPENSES,  AND  INCOME 

Appropriations  available  for  mint  service  during  the  fiscal  year 

1927  totaled  $1,684,750,  and  reimbursements  to  appropriations  for 
services  rendered  amounted  to  $58,023.03,  making  a total  of 
$1,742,773.03. 

Expenses  amounted  to  $1,668,244.53,  of  which  $1,606,311.35  was 
chargeable  to  appropriations  and  $61,933.18  chargeable  to  income. 

The  income  realized  by  the  Treasury  from  the  mint  service  aggre- 
gated $9,416,010.56,  of  which  $8,842,025.89  was  seigniorage.  The 
seigniorage  included  $1,009,519.98  on  the  coinage  of  silver  dollars, 
which  amount  offsets  an  equal  loss  which  was  incurred  when  the 
silver  dollars  were  melted  and  sold  under  terms  of  the  Pittman  Act. 
The  seigniorage  on  subsidiary  silver  com  was  $3,848,205.08;  on 
nickel  coin,  $2,443,230.81;  and  on  bronze  coin,  $1,541,070.02. 

a 

Summary  of  appropriations,  expenses,  and  balances,  fiscal  year  1927 


Items 

Salaries  and 
wages 

Contingent 

expenses 

Freight  on 
bullion 

Total 

Appropriations 

$1,358,250.00 

45,380.73 

$319, 000. 00 
12, 642. 30 

$7, 500. 00 

$1, 084, 750.  00- 
58, 023. 03 

Total  available I 

1.403. 630.73 

1. 324. 700. 73 

331, 642. 30 
277, 278. 82 

7, 500. 00 
4, 331. 80 

1,  742,  773. 03 
1, 606,311. 35 

78,930.00 

54, 363.  48 

3, 168. 20 

136, 401. 68. 
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DEPOSITS  OF  GOLD  AND  SILVER,  INCOME,  EXPENSES,  AND  EMPLOYEES, 
BY  INSTITUTIONS,  FISCAL  YEAR  1927 

The  number  and  value  of  deposits,  transfers,  gross  income,  and 
expenses  for  the  fiscal  year  1927,  and  the  number  of  employees  on 
June  30,  1927,  at  each  institution,  are  shown  in  the  following  table: 


Institutions 

! 

Num- 
ber of 
despoits! 
of  gold 
and  • ! 
silver 

Num-  ■ 
ber  of 
mint 
service 
trans-  • 
fers 

Coining  value 
of  gold 
and  silver 
received  » 

Gross 

income 

Gross 

expense. 

Excess  of 
income  (-!-)• 
or  of  ex-r 
penses  (— ) 

Em- 
ployees 
June  30, 
1927 

10, 360 

787 

$21, 007, 010. 92 
101,900,272. 00 
17, 390,671.99 
107,  532, 026.  46 
1, 178, 910. 87 
167, 557. 80 
144, 456. 15 
295, 207.  73 
1, 137. 06 
6, 223, 120.  78 
27, 304.  91 

$6, 706, 419.  76 
1, 151, 991.  55 
1, 235, 874. 02 
315, 658. 23 
1,084.49 
315. 70 

$740,  546. 49 
290, 447. 81 
196, 943. 49 
331, 944.  45 
13, 119. 88, 

H-$5, 965, 873. 27 
H-861, 543. 74 
H-1, 038, 930.  53 
-16, 286. 22 
-12,035. 39 
-5, 722. 47 
-6, 144.  78 
-6, 017.  76 
-4, 939.  73 
-24, 269. 04 
-3, 798. 35 

310 

li;351 
2, 631 
14, 754 
434| 

1, 195; 
, 308' 

124 

80 

586 

124 

7 

173 

6)  038. 17 
7, 269. 05 
6, 673. 49 
5, 412. 30 

3- 

376' 

■*i 

1, 124.  27 

4 

272 

' 655.  73 

3 

8 

472. 57 

3 

1, 4971 
64| 

2, 017. 10 
397. 14 

26;  286. 14 
4,  195. 49| 

11 

2 

41, 920 

2, 876 

255, 867,676.67 

9,416,010.  56 

1, 628, 876.  76 
39, 367.  77 

H-7, 787, 133. 80 
-39, 367.  77 

671 

14 

Grand  total 

41, 920 

2, 876 

255,867,676. 67 

9,410,010.  56 

1, 668, 244.  53' 

+7,  747, 766. 03 

6S& 

41, 530 

5,  207 

192, 609, 510. 97 

10,400,989. 25 

1,800,042.69' 

+&,  600, 946. 56 

719- 

■ Gold  valued  at  $20.67+  per  flue  ounce,  silver  for  standard  dollars  valued  at  $1.29+  per  fine  ounce,  and’ 
silver  for  subsidiary  coin  at  $1.38+  per  fine  ounce. 


COINAGE 

Details  of  the  coinage  executed  during  the  fiscal  year  ended  June  30, 
1927,  are  given  below: 


Denomination 


Doable  eagles.. 
Quarter  eagles. 


Total  gold. 


Silver  dollars... 
Half  dollars  J... 
Half  dollars  *... 
Quarter  dollars. 
Dimes 


Total  silver., 


6-cent  nickels. 
1-cent  bronze. 


Total  minor. 

Total  value.. 
Total  pieces. 


Prior  fiscal  year: 
Total  value.. 
Total  pieces.. 


Pbiladelptua 


$25, 050, 000 
1,115, 000 


26, 165, 000 


848, 000 
24,015 
20, 017 

3. 315. 000 

3. 916. 000 


8, 128, 032 


2, 382, 700 
1,408, 410 


3, 791,110 


38, 079, 142 
243, 549, 564 


$46, 586, 004 
278, 924,354 


San  Francisco 


$57,790,000.00 


Denver 


67,790,000.00 


Total 


Value 


$82,840,000.00 
1,116, 000. 00 


83, 955, 000. 00 


2,340,000.00 

50,027.50 


774.000. 00 

447.000. 00 


3,611,027. 50 


191,200.00 

81,660.00 


272,860.00 


61,673,887.50 
24, 885, 555 


$26,623,514. 00 
45, 789, 728 


$1, 268, 900 


429, 000 
597, 600 


2, 295, 500 


336, 200 
268, 400 


604, 600 


900. 100 
524, 900 


$15,404, 900 
47, 457, 200 


4. 456. 900. 00 
74,042. 50 
20, 017. 00 

4, 518, 000. 00 

4. 960. 600. 00 


14, 020, 559. 50 


2. 910. 100. 00 

1. 758. 470. 00 


4, 668, 570. 00 


102,663,129.50 


8, 614, 418. 001 


Pieces 


4, 142, 000- 
446, 000 


4, 588,000- 


4, 456, 900- 
148, 085 
40,034 
18,072,000 
49, 606,000- 


72, 323, 019 


58, 202, 000 
175, 847,000- 


234,049,000- 


310, 960,019- 


372,171, 282- 


* Oregon  trail. 


) Bennington  sesquicentennial. 
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Coinage  for  foreign  governments  (by  the  United  States  mint  at 
Philadelphia  only)  during  the  fiscal  year  1927  aggregated  7,099,000 
pieces,  as  follows : 


Country  and  denomination 

Pieces 

Country  and  denomination 

Pieces 

Guatemala: 

Gold,  20  quetzales 

46.000 
.12,000 

32.000 

1,000,000 

545.000 

620.000 
500,000 

1,104,000 

Venezuela: 

Nickel,  12H  centime 

800, 000 
2, 000, 000 

100, 000 
250, 000 

7, 099, 000 
16, 670, 000 

Gold,  5 quetzales 

Venezuela: 

Nicaragua: 

Nickel,  5 centavo 

Silver^  1 bolivar 

Nicaragua:  Silver,  10  centavo 

Peru;  Nickel,  10  centavo 

Total  pieces  prior  fiscal  year. 

ISSUE  OF  FINE  GOLD  BARS  FOR  GOLD  COIN  AND  GOLD  BULLION 

The  value  of  the  fine  gold  bars  issued  in  exchange  for  gold  coin 
and  bullion  monthly  by  the  United  States  mints  at  Philadelphia, 
San  Francisco,  and  Denver,  and  the  assay  ofl&ce  at  New  York,  during 
the  fiscal  year  1927  was  as  follows: 

EXCHANGED  FOR  GOLD  COIN  OR  GOLD  CERTIFICATES 


July 

August 

September. 

October... 

November. 

December. 


Month 


1926 


Fblladelpbia 


San  Francisco 


$60,333.65 

96,443.42 

73,437.99 

117,205.61 

136,400.63 

95,736.30 


$388,691. 47 
403, 129. 20 
140,617.22 
31,806.78 
25,679.49 
72, 647. 66 


1927 

January 

February 

March 

April.. 

May 

June 


Total-I... 
Prior  fiscal  year. 


80,482.36 
106,672.49 
100, 367. 33 
110,387. 37 
85, 354. 60 
no,  330.  19 


191,784.68 
228,329.20 
480,812.35 
330,117.77 
448, 761. 54 
342,519.80 


1,173,071.73  3,084,587.16 
1,176,361.30  3,429,096.39 


Denver 


New  York 


$2,579,061.35 
4,298,585.20 
4,672, 173. 75 
6,633, 184.10 
11,899,842.71 
3,647,379. 28 


5,330,690.76 
14,  114, 627,27 
6,  679, 946. 13 
4,307,600.17 
4, 203, 940.  46 
4, 685,  696. 97 


71, 952, 628.  16 
55, 929, 120. 01 


Total 


$3,027,986.37 
4,797, 167.82 
4, 888, 248. 96 
6,781, 196.49 
12,061,822. 73 
3, 815, 663.24 


6,602,857. 79 
14, 449, 428. 96 
6, 261, 125. 81 
4,748, 105.31 
4,738,046.60 
5, 038, 546. 96 


76, 210,  187. 04 
60, 534,  677.  70 


EXCHANGED  FOR  GOLD  BULLION  • 


Month 

Philadelphia 

San 

Francisco 

Denver 

New  York 

Total 

1926 

July 

. $50,809.77 

$5, 696. 19 

1 $13, 073. 04 

$469,895.84 

$539, 474. 84 

August— 

44, 684.53 

5,264. 94 

12, 942. 01 
11,281.  51 

322. 292. 46 

385, 173. 93 

September. 

63, 499. 19 

4,182.32 

323, 791. 29 

392, 754. 31 

October 

69,349. 12 

9,976.66 

13, 164. 95 

470.888.76 

6,53,379.38 

November 

62, 663.23 

8,046. 16 

12, 147. 18 

418, 667. 47 

601.414.03 

December... 

48, 416. 21 

8,422.07 

16,809.85 

266,272.46 

329,919.69 

1927 

January | 

61,181.44 

6,740. 69 

18, 170. 70 

302,091.82 

388, 184. 66 

February 

46,659.69  ' 

6,276.45 

13, 382. 54 

224, 096. 68 

288,316. 16 

March., 

66. 686. 84 

18,362. 42 

13, 695. 38 

266.851.43 

354. 396. 07 

April 

44, 212. 26 

6, 629. 19 

13,369. 02 

299, 169. 72 

362,380. 19 

May 

49, 166. 30 

9,430.38 

14,817.64 

216, 046.08 

289,460.30 

June 

30, 183. 16 

1,049.70 

10, 279. 18 

173,364.48 

214, 876. 61 

Total 

606, 190. 63 

88,067.06 

163,032. 90 

3, 742,428.37 

4,699,718.96 

Prior  fiscal  year 

611,740. 69 

77,243.17 

146,796.07 

4, 883,940. 29 

6,719, 720.12 
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RECEIPTS  AND  DISBURSEMENTS  OF  GOLD  BULLION  AND  BALANCES  ON 

HAND 

Receipts  and  disbursements  of  gold  bullion  during  the  fiscal  year 
1927,  and  balance  on  hand  on  June  30,  1927,  as  compared  with  June 
30,  1926,  are  shown  in  the  following  table: 


Institutions 

Balance  on 
June  30,  1926 

Receipts  dur- 
ing fiscal  year 
1927  (details 
below) 

Total 

Disbursements 
during  fiscal 
year  1927  (de- 
tails below) 

Balance  on 
June  30,  1927 

Philadelphia 

San  Francisco 

Denver 

New  York 

New  Orleans 

Carson  City 

Boise 

Helena 

Deadwood 

Seattle 

Salt  Lake  City 

Total 

$92, 655, 493. 78 
391, 855, 321. 82 
74, 209, 512. 81 
2, 573, 186, 137. 15 
204, 261. 29, 
32, 028.  01 
13, 382. 85 
21, 624: 72 
681.  72: 
302, 596. 34 
11, 133. 52 

$13, 158, 181. 65 
99, 163, 232. 87 
16, 438, 028. 96 
102, 143, 166. 52 
1, 145.748.67 
158, 096. 28 
138, 300. 27 
254, 796. 01 
1, 101. 46 
6, 151, 498. 87 
26, 373. 04 

$105, 813, 675. 43 
491,018, 554. 69 
90,647, 541.77 
2,675,329, 303. 67: 
1, 350, 009.  96| 
185, 124. 29 
151, 683. 12; 
276, 420. 73i 
1, 783. 18| 
. 6,454,095.21 
37, 506.  56 

$32, 930, 792. 55 
60, 980, 403. 86 
182,879. 93 
265, 823, 646. 54 
1, 211, 602. 50 
180,185.08 
131, 146. 28 
252, 321. 03 
1, 783. 18 
' 6,203,384.17 

26, 378. 03 

$72, 882, 882. 88 
430, 038, 150. 83 
90, 464, 661. 84 
2, 409, 505, 657. 13 
138, 407. 46 
1 4,939.21 

20, 536. 84 
• 24,099.70 
0.00 
250, 711. 04 
11, 128.  53 

3,132, 492, 174.  01; 

238,  773,  524.  60 

3, 371, 265, 698.  61 

367,924,  523.  15 

i 

3, 003, 341, 175. 46 

Detailed  receiple  of  gold  bullion 


1 

Institutions 

Deposits  in- 
cluding United 
States  uncur- 
rent  coin 

Surplus 

bullion 

recovered 

(including 

shipment 

gains) 

Transfers 
from  mints 
and  assay 
offices 

Total 

$13, 107, 787. 00 
92, 601, 169. 92 
14,968,659.68 
98,358,732.88 
1,  H5,243.05 
153,057.60 
137,975.53 
254, 723. 31 
1,054.89 
6,150,983.88 
26,351.64 

$8,665.49 
17, 868. 61 
2,728. 98 
16,661.09 
298. 90 
38. 68 
221.38 
72. 70 
46. 57 
308. 27 
21.40 

$41,729.16 

6,644,194.34 

1,466,740.30 

3,768,772.65 

206.72 

$13,158,181.66 
99,163,232.87 
16,438,028.96 
102,143,166.62 
1,145,748. 67 
153,096. 28 
138, 300. 27 
254,796.01 
1,101.46 
6,151,498. 87 
26,373.04 

103.36 

206. 72 

226, 905, 639.38 

45,932. 07 

11,821,953.15 

238, 773, 624.60 

Detailed  disbursements  of  gold  bullion 


Institutions 

Bars  paid 
to  depositors 
and  issued 
in  exchange 
for  coin 

Transfers  to 
mints,  assay 
offices,  and 
other  Treasury 
depositaries 

Sold  in 
sweeps, 
manu- 
factures, 
etc. 

Manufactured 
into  coin 

Total 

$1,779. 262. 36 
3, 172, 654. 22 
178,414.59 
75,694,956. 52 

$3,773,423.72 

$13,106.47 
17,749.64 
. 4, 465. 34 
59,651.92 

» $27, 365, 000. 00 
67, 790, 000. 00 

$32, 930, 792. 55 
60,-980,403. 86 
182, 879. 93 
265,823,646.54 
1,211,602.60 
180,185.08 
131,146.28 
252,321.03 
1,783.18 
6, 203,384. 17 
26,378.03 

190,069,038. 10 
1,211,602.50 
180,185.08 
131,146.28 
252,321.03 
1,783.18 
6,203,384.17 
26,378.03 

80,825,287.69 

201,849,262.09 

94,973. 37 

86,155,000.00 

367,924,523.16 

'’Includes  foreign  coin:  Ouatemala,  $1,200,000. 
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PURCHASE  OF  MINOR-COINAGE  METAL  FOR  USE  IN  DOMESTIC  COINAGE 

During  the  fiscal  year  1927  there  were  purchased  at  the  mint  at 
Philadelphia  24,051,869.76  troy  ounces  of  minor  coina/ge  metals  at  a 
cost  of  1363,665.14,  which  includes  4,444,321.86  troy  ounces  in  nickel 
blanks  prepared  for  stamping,  costing  $157,955.96. 

There  were  also  purchased  during  the  same  period  at  the  mint  at 
San  Francisco  29,429.15  troy  ounces  of  minor-coinage  metals  at  a 
cost  , of  $168.95.  The  Denver  Mint  purchased  4,944,318.75  troy 
ounces  of  minor-coinage  metals  for  use  in  coinage,  costing  $53,739.06. 

MINOR-COIN  DISTRIBUTION  COSTS 

The  minor-coinage  distribution  costs  paid  during  the  fiscal  year  1927 
from  the  profits  on  minor  coinage  amounted  to  $60,956.76,  as  follows; 

Insurance $81.  41 

Transportation 49,  583.  03 

Containers ! 11,292.32 

Total 60,956.76 


MINOR  COINS  OUTSTANDING 

The  following  statement  shows  the  coinage  of  minor  coins,  by 
denominations,  the  amount  on  hand,  issued,  melted,  and  outstanding 
June  30,  1927.  Minor  coins  were  first  manufactured  at  the  Phila- 
delphia Mint  in  1793;  at  the  San  Francisco  Mint  in  1908;  at  the 
Denver  Mint  in  1911. 


Deoominatioos  i 

! 

Coined 

On  hand 

Issued  (net) 

1 

1 

Melted 

Amount 
issued  and 
outstanding 
June  30, 1927 

Philadelphia: 

Copper  cents 

Copper  half  cents  * 

Copper-nickel  cents 

Bronze  1-cent  pieces 

Bronze  2-cent  pieces 

Nickel  3-cent  pieces 

Nickel  5-cent  pieces 

Total 

6an  Francisco: 

Bronze  1-cent  pieces 

Nickel  5-cent  pieces. 

Total 

Denver:  ! 

Bronze  1-cent  pieces. i 

Nickel  S-cent  pieces i 

Total 1 

Grand  total.® i 

Deduct  $5.05  copper  cents,  i 
melted  at  San  Francisco  Mi 

Deduct  $12.32  bronze  2-cent 
Denver  Mint,  coined  at  Phi 

$1, 562, 887. 44 
39, 926. 11 
2, 007, 720. 00 
41, 600, 206. 83 
912, 020. 00 
941,349.48 
63, 181, 823. 10 

$770, 509.  66 
1,202,635.85 

$1, 562, 887. 44 
39, 926. 11 
2, 007, 720. 00 
40,829,697. 17 
912, 020.  00 
941,  349.  48 
61, 979, 187. 25 

$382, 669. 58 

807, 815. 77 
955, 010. 67 
342, 793.  56 
286, 665. 13 
5, 838, 519. 30 

$1, 180, 217. 86 
39, 926. 11 
1, 199, 904. 23 
39, 874, 686. 50 
569, 226. 44 
654, 684.  35 
56, 140, 667. 95 

110,245,932.96 

1,973, 145.51 

108,  272,  787.  45 

8, 613, 474. 01 

99,  659,  313. 44 

3, 795, 720. 00 
3;  294, '400. 00 

97, 304. 16 
217,942. 80 

3,  698, 415. 84 
3, 076;  457.  20 

1 19,  738.  72 

87, 720. 50 

3,  678, 677.  12 
2, 988, 736. 70 

7, 090. 120. 00 

315, 246. 96 

6,774,873.04 

107, 459. 22 

6,667,413. 82 

f 

1 3,804,300.00 

1 4,745,515.00 

130, 363.  00 
85,975.75 

3, 673, 937.  00 
! 4,659,539.25 

14,420.80 
211,816. 70 

3, 659, 516. 20 
4, 447,  722.  55 

8,549,815.00 

216,338. 75 

8, 333,  476.  25 

226, 237.  50 

8, 107,  238.  75 

125, 885, 867, 96 
U8.44  2-cent  pie 

2,504, 731.22 
ces,  and  $93.54 

1 123,381,136.74 
[ 3-cent  nickel  pi 

8, 947, 170. 73 
ieces 

• __  $117.03 

114, 433,966. 01 

; pieces  and  $1.38  nickel  3-cent  pieces  melted  at 
Jadelphia 13.70 

130. 73 
114, 433,835.28 

1 There  is  no  record  of  the  melting  of  the  old  copper  half  cents,  but  it  is  believed  that  few,  if  any,  are 
DOW  in  circulation. 

OPERATIONS  OF  THE  ASSAY  DEPARTMENTS 


The  principal  work  of  the  assay  departments  of  the  coinage  mints 
and  the  assay  office  at  New  York  during  the  fiscal  year  1927  is  sum- 
marized as  follows: 
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Item 

Philadelphia 

San  Francisco 

Siwnples 

Assays 

Reports 

Sajnples 

A ssays 

Reports 

Number 
3, 725 
13, 471 

Number 

3,869 

53,713 

Number 
3, 701 
6, 255 

Number 

127 

Number 

208 

Number 

62 

23, 815 
1,  546 

80, 857 

9, 243 

4‘ 096 

512 

1, 533 

2,000 

511 

3,  966 

5, 263 

1,292 
1, 175 
7, 577 

6;838 

6i026 

2,917 

2,376 

6,009 

2, 640 
11, 300 

20 

71 

9 

12 

28 

12 

240 

22 

12 

36 

12 

70 

277 

27 

16 

85 

8 

105 

142 

105 

17 

68 

17 

18 

90 

. 

18 

274 

337 

274 

370 

1,093 

63 

93 

404 

1, 122 

71 

10 

10 

17 

124 

17 

215 

430 

215 

719 

1, 820 

690 

25, 618 
31,335 

67,961 
75, 135 

14, 139 
16,  948 

39, 122 

108, 037 
120, 789 

20,  706 
21,808 

30;  805 

Item 

Denver 

New  York 

Samples 

Assays 

Reports 

Samples 

Assays 

Reports 

Number 

8,965 

7Z7 

Number 

31,882 

2,007 

96 

Number 

2,949 

308 

Nxmber 
41, 169 

Number 
123, 723 

Number 
14, 872 

40 

8 

2, 127 
1, 432 
81 

4,745 
4, 423 
333 

704 

449 

5,  265 

12, 439 

2,143 

36 

11 

42 

6 

46 

160 

27 

16 

44 

8 

556 

2,127 

194 

278 

36 

102 

12 

66 

22 

32 

336 

IS 

114 

768 

40 

2 

18 

1 

185 

593 

81 

591 

2, 277 

264 

13, 708 
14, 821 

44,825 
52. 375 

4,606 

5,439 

47, 763 
52, 676 

141,546 
152, 305 

17, 620 
18, 740 

PROOF  BULLION  (1.000  FINE) 

In  order  to  establish  uniformity  in  assay  of  bullion  in  the  offices 
of  the  mint  service  all  proof  gold  and  proof  silver  is  made  at  the 
mint  at  Philadelphia  and  furnished  to  other  offices  when  required. 

The  amount  made  during  the  fiscal  year  1927  was:  Gold,  365 
ounces.  No  proof  silver  was  made  during  the  year. 

OPERATIONS  OF  THE  MELTING  AND  REFINING  AND  OF  THE  COINING 
DEPARTMENTS,  FISCAL  YEAR  1927 

The  aggregate  quantity  of  metals  operated  upon  in  the  above- 
mentioned  departments  of  the  coinage  mints  and  assay  office  at  New 
York  during  the  fiscal  year  ended  June  30,  1927,  was  30.69  million 
fine  ounces  of  gold  and  45.4  million  fine  ounces  of  silver.  There 
were  also  operated  upon  at  the  coinage  mints  82.2  million  ounces 
of  minor  coinage  metal.  The  figures  in  the  table  following  are  based 
on  the  figures  obtained  at  the  settlements  of  the  accounts. 

Legal  limits  of  wastage  on  the  whole  amount  delivered  by  the 
superintendent  to  operative  officers,  as  prescribed  in  section  3542, 
Revised  Statutes,  are  as  follows:  Melter  and  refiner — gold,  0.001; 
silver,  0.0015;  coiner — gold,  0.0005;  silver,  0.001. 
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GOLD  BULLION 


Institution  and 
department 


Amount 

received 


Amount 

returned 


Amount 

operated 

upon 

including 

reworked 

metal 


Legal 
[amount  of[ 
wastage 
on 

amount 

received 


Surplus 

recovered! 


Wastage 


Wastage 
per  1,000 
ounces 
operated 
upon 


Philadelphia  Mint: 

Melting  and  refining. 

Coining 

San  Francisco  Mint: 
Melting-and  refining. 

Coining-- 

Denver  Mint: 

Melting  and  refining. 

Coining-. 

New  York  Assay  Ofl3ce: 
Melting  and  refining.. 

Total  melting  and 

refining 

Total  coining. 


Grand  total.. 


Fine  oz. 
3, 459, 494 
3, 075, 681 

.8, 942, 098 
5, 591, 361 

1, 528, 683 
167, 012 

10,800,698 


Fine  oz. 
3,459,742 
3, 075, 725 

8, 942, 821 
5,591, 413 

1,528,813 
167, 012 

10,801, 183 


Fine  oz. 
3, 594, 339 
.3,002,  572 

7, 736, 999 
5,454, 880 

lOG,  992 


10, 801, 183 


Fine  oz. 
3,459 
1,638 

8, 942 
2, 796 

1,529 

84 

10,801 


Fine  oz. 
248 
44 

723 

52 

130 


Fine  oz. 


485 


24,  730,  973 
8, 834, 054 


24,  732, 559 
8, 834, 150 


22, 239, 513 
8,457, 452 


24, 731 
4,418 


1, 586 
96 


33, 565, 027 


33, 566, 709 


30, 695, 965 


29, 149 


1,682 


Fine  oz. 


SILVER  BULLION 


Philadelphia  Mint: 

Melting  and  refining. 

Coining 

San  Francisco  Mint: 
Melting  and  refining. 

Coining 

Denver  Mint: 

Melting  and  refining. 

Coining 

New  York  Assay  Office: 
Melting  and  refining. 

' Total  melting  and 

refining 

Total  coining 


Grand  total.. 


Fine  oz. 
12, 196, 180 
11,525, 340 

7, 253. 895 
4, 948,  748 

4.775, 911 
2, 882, 820 

4, 246. 880 


28, 472, 866 
19, 356, 908 


47, 826,  744 


Fine  oz. 
12,198,615 
11,524, 671 

7, 254,656 
4,947,857 

4, 777, 281 
2, 882, 623 

4 249,331 


28,479,883 

19,355,151 


47,835,034 


Fine  oz. 
12, 265, 859 
11,469, 335 

6, 220, 882 
4,850,871 

3, 640, 223 
2, 701, 512 

4, 249  331 


26,376,795 

19,021,718 


45,398, 013 


I 


Fine  oz. 

6, 098  I 
11,525  ; 

3, 626 
4, 948 

2, 387 
2, 883 

2,123 


Fine  oz. 
2, 435 


761 
1,370 
2, 451 


14,234  I 7,017 
19,356 


33,‘590 


7, 017 


Fine  oz. 


669 


891 

‘i97‘ 


1,757 


1,757 


Fine  oz. 


a 0583 


0.1837 

'0.’0729 


NICKEL  COINAGE  METAL 


Philadelphia  Mint: 

Melting  and  refining. 

Coining-- 

San  Francisco  Mint: 
Melting  and  refining.. 

Coining 

Denver  Mint: 

Melting  and  refining.. 
Coining  

Total  melting  and 

Troy  oz. 
9, 972, 968 
11, 826, 716 

-1, 967, 795 
930,544 

3, 555, 057 
1, 898,793 

Troy  oz. 
9,962,258 
11,808,513 

1, 965, 385 
929, 476 

3,550,653 

1,898,543 

Trot/  oz. 
6,709,918 
5,  752,  465 

1, 967, 795 
898, 318 

1,665,814 
1, 525, 755 

Troy  oz. 

Troy  oz. 

Troy  oz. 

10, 710 
. 18, 203 

2, 410 
1, 068 

4, 404 
250 

Troy  oz. 
1. 6938 
3. 1646 

1. 2252 
1. 1898 

2.6450 
0. 1639 

15, 495, 820 
14, 656, 053 

15,478,296 
14, 636, 532 

10,343,  527 
8,176,538 

17,  524 
19, 521 

30,  151, 874 

30, 114, 827 

18, 520, 065 

37,045 

■ 

BRONZE  COINAGE  METAL 


Philadelphia  Mint: 

Melting  and  refining.. 

Coining 

San  Francisco  Mint: 

Melting  and  refining.. 

' Coining.: 

Denver  Mint: 

Melting  and  refining.. 

Troy  oz. 
28,  707, 812 
27,  375, 462 

2, 091, 912 
1,247, 298 

4, 848,  115 
4, 030, 993 

Troy  oz. 
28,670,326 
27, 350, 710 

2, 089, 953 
1,246, 274 

4,839,221 
. 4, 030, 512 

Troy  oz. 
27, 124,  622 
26,608,231 

2, 091, 913 
1, 247, 053 

3, 903, 876. 
3, 701, 967 

Troy  OZ. 

Troy  OZ. 

Troy  oz. 
37, 486 
24, 752 

1,959 

1,024 

8, 894 
481 

Troy  oz. 
1. 3820 
.9666 

.9369 

.8211 

2. 2787 
.1302 

Total  melting  and 

35, 647, 839 
32, 653, 753 

36, 599, 500 
32,627,496 

33, 120,411 

30,557,251 

■ 48,339 
26, 257 

68, 301,  592 

68,226,996 

63,677,662 

74,  596 
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REFINING  OPERATIONS 

The  net  product  of  electrolytically  refined  gold  and  silver  of  the 
mint  service  during  the  fiscal  year  1927  was  6,442,210.638  fine  ounces; 
other  electrolytic  output  included  the  equivalent  of  the  refined 
metals  used  for  aiding  the  processes,  2,396,834.586  fine  'ounces; 
the  product  of  melting  operations  (only)  totaled  1,373,688.484  fine 
ounces,  making  the  total  output  of  the  refineries  10,212,733.708 
fine  ounces.  Details  are  shown  in  the  following  table : 


Items 

San  Francisco 

Denver  > 

Gold 

Silver 

Gold 

. Silver 

Bullion  placed  in  processes: 

Fine  ounces 
971.057. 923 

FtTie  ounces 
1,479,037.  54 

Fine  ounces 
12, 601. 231 
148. 701 

Fine  ounces 
822, 610.-30 
. 1,313.08 

1, 020, 771. 532 
377, 237. 646 
78, 284. 530 

0.992  and  over,  required  to  aid  processes.,. 

7, 582. 25 
69, 794.  57 

541. 045 
10, 980. 202 

38, 944. 43 

; 85,790.60 
77.71 

185. 271 

79.281 

. Total 

2, 447, 536. 902 

1, 556, 414.  36 

24, 350. 460 

■ 948, 736. 12 

Bullion  obtained  from  processes: 

Unrefined 

67,676. 100 

377,-237.646 

981,851.624 

1,020,771.532 

72,097.54 

. 7,582.  25 
1,474,872.45 

24, 350. 460 

80,776.56 

85,790.60 
782,  168.96 

Output  0.999H-flne — 

Other  product...'. 

Apparent  loss 

1,862.12 

1,556,414.36 

Total 

2,447,536.902 

24, 350. 460 

948,736.12 

Items 

New  York 

Total 

Gold 

, SUver 

Gold 

Silver 

Bullion  placed  in  processes: 

Fine  ounces 
1,721,665.027 

Fine  ounces 
1,348, 933.28 

Fine  ounces 
2, 705, 324. 181 
148. 701 
1, 286, 437. 467 
1, 086, 198. 741 

87, 251. 017 
443, 108. 753 

Fine  ounces 
3, 650, 581. 12 
1, 313. 08 

265,665.935 
708, 420. 050 

87, 251.017 
353, 844.021 

0.992  and  over,  required  to  aid  processes.. 
, Copper-base  (for  bar  making  only)  0.900 

1, 217, 804. 04 

1, 264, 330.72 

985, 786. 51 

in 

484:726 

2, '451. 05 

749. 278 

3, 137, 330.  776 

3, 554,974.88 

5, 609, 218. 138 

Bullion  obtained  from  processes: 

305,752.650 

708,420.050 
1,770,241. 124 
352,916.952 

904, 094.  36* 

1, 217, 804. 04 
1,433,076. 48 

397, 779. 210 

1, 085, 657. 696 
2, 752, 092. 748 
1, 373, 688. 484 

1, 056, 968. 46 

1.311. 176.89 

3.690.117. 89 

Output  0.999+fine— 

1, 862. 12 

3,137,330.776 

3, 554, 974. 88 

5, 609, 218. 138 

6,060,125. 36 

1 The  Denver. refinery  did  not  operate  during  the  first  half  of  the  year,,  and  only  the  silver  cells  were 
operated  during  the  last  half. 
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INGOT  MELTS  MADE  . 

The  following  statement  shows  the  number  of  melts  made' for 
domestic  ingots  and  the  weight  of  metal  involved,  during  the  fiscal 
year  1927: 


Number  of  melts 

Weight  of  metal 

Mints 

Passed 

first 

melting 

Remelted 

.Con- 

demned 

Melted 

Passed 

Per  cent 
passed 

Gold: 

Philadelphia 

486 

25 

0 

Fine  ounces 
3, 149, 289.  604 

Fine  ounces 
2, 894, 772. 195 

91.92 

San  Francisco 

l,2d2 

0 

0 

5, 289, 647.  700 

5, 254, 820. 164 

99.34 

Denver 

8 

0 

0 

45, 416. 413 

44,722. 791 

98. 47 

Total 

1,786 

25 

0 

8, 444, 353.  623 

8, 194, 315. 140 

97. 03 

Silver: 

Philadelphia 

3, 228 

2 

6 

12, 175, 505.  29 

11, 726, 829. 72 

96.31 

San  Francisco 

1, 174 

0 

1 

4, 664, 468.-05 

4, 636, 017.  75  ' 

•99. 40 

Denver  !■  .i  

704 

7 

0 

2,  668, 889.0,1 

■ 2,601i006.*>36. 

. 97.45 

Total 

5,106 

9 

7 

19, 508, 862. 45 

18, 964, 455. 82 

97.20 

Nickel: 

Philadelphia 

1,070 

0 

0 

6, 709, 917.  50 

6, 299, 217. 00 

93.87 

Sain  Francisco 

364 

0 

0 

932, 954. 64 

930, 544. 50 

99. 74 

Denver 

505 

0 

0 

1, 682, 908. 96 

1, 636, 336. 40 

97.23 

Total 

2, 739 

0 

0 

9, 325, 781. 10 

8,866,097.90 

95.07 

Bronte: 

Philadelphia 

7,814 

0 

0 

27, 124, 621. 73 

25, 970, 062. 00 

95.76 

San  Francisco 

321 

0 

0 

1, 249, 012. 31 

1,247,063.00 

99. 84 

Denver 

1, 125 

0 

0 

3, 913, 347. 01 

3, 881,286. 80 

99. 18 

Total..; 

9,200 

0 

0 

32, 28,6, 98i:  05 

.31,104, 391.80. 

. 96.33 

FINENESS  OF  MELTS"  FOlt.  GOLD  AND  SILVER  INGOTS 

The  statement  following  shows  the  number  of  gold  and  silver  ingot 
melts  made,  also  their  reported  fineness,  during  the  fiscal  year  1927 : 


Gold  ingot  melts 

Silver  ingot  melts 

For  United  States  coin  * 

For  United  States  coin 

For  foreign  coin 

Ingot 

Phila- 

San  Fran- 

lugot 

Phila- 

Sail  Fran- 

! 

Ingot 

Phila- 

fineness 

delphia 

cisco 

fineness  i 

delphia  1 

cisco 

fineness  ^ 

delphia 

899i.5 

, 1 

898.  UO 

2 

1 

899.6  ' 

4 

-1 

898. 25 

8 

899.7  i 

21 

4 

898.40 

899.8 

87 

108 

898.50 

303 

835.  0 1 

1 103 

899.  9 

99 

848  ; 

2 

898.60 

209  i 

25  I 

6 

900.  1 

.58 

2 

898. 75 

128 

900.  2 

28 

898.80 

252  i 

101  : 

1 iNicaragua 

900.  3 

7 ' 

1 

898. 90 

1 

133  ! 

899.00 

1,77T 

1 

168 ; 

899. 10 

360  1 

128 ; 

800.  0 i 

2} 

899.20 

48  ' 

899.25 

473 

1 

899.30 

151 

31  1 

1 Peru 

899. 40 

10  1 

899.  ?50 

173 

140 

].0  1 

1 

899.60 

5 

500.0 

337 

899.75 

26 

899.80 

15 

1 

900.00 

19 

11 

Total.... 

511 

1,292 

8 

1 

2,917 

1, 174 

704 

1 

521 

' Includes  the  few  ingots  required  for  a small  quantity  of  gold  for  Guatemalan  coin  of  900  fineness. 
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COMMERCIAL  AND  CERTIFICATE  BARS  MANUFACTURED 


During  the  fiscal  year  1927  the  coinage mints  and  the  assay  office 
at  New  York  manufactured  102,083  gold  and  5,746  silver  bars, 
valued  at  $170,733,222.73,  as  shown  by  the  following  table: 


Institutions 

Gold  bars 

Silver  bars 

1 

Number 

Fine  ounces 

Value 

Number 

Fine  ounces 

Value 

3, 183 
6,159  i 
1,205 
91,536 

76, 130. 765 
2, 594, 218. 145 
11, 438. 386 
5, 516, 345. 539 

$1,573,762.38 
53,627,248.46 
236,452. 42 
114,032,982.65 

San  Francisco 

369 

37, 112.  64 

$21, 183. 61 

New  York 

6, 377 

i,  726, 45i  21 

1, 241, 593. 21 

Total 

Prior  fiscal  year 

102, 083 
138, 522 

8, 198, 132. 825 
8,153, 609. 172 

I 169,470,445.91 
1 168,550,060.32 

5,  746 
6, 926 

1, 763, 564. 85 
2, 576, 597.  65 

1, 262, 776. 82 
1, 928, 100. 65 

INGOTS  OPERATED  UPON  BY  COINING  DEPARTMENTS  AND  PERCENTAGE  OP  COIN 
PRODUCED  TO  AMOUNTS  OPERATED  UPON 


Items 


Philadelphia 


DOMESTIC  COINAGE 


Gold: 

Ing6ts;operated  upon  (diincf^)... 
Percentage  of  good  coin  produced 
Silver  dollars: 

Ingots  operated  upon  (ounces)  _ - . 
Percentage  of  good  coin  produced 
Subsidiary  silver: 

Ingots  operated  upon  (ounces)... 
Percentage  of  good  coin  produced 
Nickel: 

Ingots  operated  upon  (ounces)... 
Percentage  of  good  coin  produced 
Bronze: 

Ingots  operated  upon  (ounces) . . . 
Percentage  df-good  coin- produced 


2,840,819.220 
44-  55 

1, 249, 562. 07 
52.54 

8, 999, 664.  75 
50.84 

4, 480,850.80 
53. 15 

25,  508,  481-00 
55. 17 


1 FOnEIGN 'COINAGE 

Gold: 

Ingots  operated  upon  (ounces) 

Percentage  of  good  coin  produced. 
Silver: 

Ingots  operated  upon  (ounces) 

Percentage  of  good-coin  produced. 
Nickel: 

Ingots  operated  upon  (ounces) 

Percentage  of  good  coin  produced. 
Bronze: 

Ingots  operated  upon  (ounces) 

Percentage  of  good  coin  produced  . 


101, 752. 365 
35.89 

1, 220, 108. 35 
51.05 

907, 596. 80 
50.57 

99, 750. 00 
32. 23 


San  Francisco 

Denver 

5;  454-,  880: 083- 
51. 25 

3, 353,  712. 14 
54.69 

1,497, 159.31 
63.  56 

898, 318.  50 

68. 46 

1, 247, 053. 00 

65.47 

■ 

1, 566, 476. 39 
02. 65 

1,  135, 035. 70 
65.41 

1, 525, 755. 30 
70. 85 

3, 701, 960. 70 
72.  51 

Total 


-8,-29V699;303 
48. 95 

6, 169, 750. 6P 
56.27 

11, 631, 859. 76 
69.77 

-6, 904, 924. 60 
59. 06 

30, 457, 500. 70 
57.70- 


161, 752. 365 
85.89 

1, 220, 108. 35 
51. 05- 


907, 598. 80 
50.57 

99, 750. 00 
32.23 


PERCENTAGE  OF  GOOD  COIN  PRODUCED  TO  PIECES  STRUCK 


Items 

_ ' DOMESTIC  COINAGE 

Gold: 

Blanks  struck  (number) 

Percentage  of  good  coin  produced 
Silver  dollars: 

Blanks  struck^  (number)  ^ ^ 

Percent^e  .of  .good  coin  produced 
Subsidiary  silver: 

Blanks  struck  (number) 

Percentage  of  good  coin  produced 
Nickel: 

Blanks  struck  (number).. 

Percentage  of  good  coin  produced 
Bronze: 

Blanks  struck  (number) 

Percentage  of  good  coin  produced. 


Philadelphia 


1, 782, 775 
95.34 


801,026 

98.'59 

53, 059, 742 
99.38 

47,902,202 

99.48 

141, 565, 273 
99.48 


FOREIGN  COINAGE 

Gold: 

Blanks  struck  (number) 

Percentage  of  good  coin  produced. 
Silver: 

Blanks  struck  (number) 

Percentage  of  good  coin  produced. 
Nickel: 

Blanks  struck  (number) 

Percentage  of  good  coin  produced. 
Bronze: 

Blanks  struck  (number) 

Percentage  of  good  coin  produced. 


114,308 

78.73 

3, 102.388 
85.90 

4, 203,805 
97.38 

397, 189 
62.96 


San  Francisco 

Denver 

2, 956, 449 
97. 73 

2, 728, 845 
85.  75 

7, 813, 285 
98. 12 

3, 856, 659 
99. 15 

8, 192, 834 
99.67 

1, 271, 794 
99.77 

7, 758, 590 
99. 14 

6, 739, 290 
99.  77 

26, 974, 841 
99.50 

Total 


4,739,224 

96.83 


4,861,665 
91. 69 

68, 631, 617 
99.21 

58, 498, 151 

99. 49 

176,  732, 948 

99.50 


114,308 
78. 73 


3, 102, -386 
85. 90 

4, 203, 805 
97.38 

■ 397, 189 
62. 96 
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REPORT  ON  THE  PINANCES 


SWEEP  CELLAR  OPERATIONS,  FISCAL  YEAR  1927 


Institutions 

Material 

Metal  content 

Source 

■ ■ 

Quantity 

Bars  recovered 

Tailings 

Bags 

Net 

avoir- 

dupois 

pounds 

Gold 

Silver 

Gold 

Silver 

Melting  department.. 

192 

172 

80 

421 

333 

1,764 

23 

>4 

18 

53 

188 

30,719 

13,725 

6.466 
34,060 
29,724 

125,006 

3. 467 
1,697 
1, 150 
4, 109 

11,524 

Ounces 

Ounces 

Ounces 
235.917 
228. 061 

Ounces 
2, 625. 97 
617. 35 

204. 076 • 
6. 919 
451. 332 
113. 442 
3, 189. 858 

330. 45 
280.69 
1, 076. 49 
952. 17 
5,905. 89 

477. 962 

1, 208. 74 

Coining  department.. 
Deposit  melting  room. 

48. 600 
30. 915 
22. 655 

898. 74 
14. 13 
42. 75 

Do.  - 

64. 101 
57. 937 
328. 444 

59. 92 
54. 36 
271. 69 

3,244 

261, 647 

4, 416. 109 

8, 931. 66 

1,044,110 

5,407. 68 

1' Barrels. 


BULLION  GAINS  AND  LOSSES 


The  net  gains  from  operations  on  gold  and  silver  bullion  during 
the  fiscal  year  1927  amounted  to  $207,430.86,  as  follows: 


Item 

Mint  at— 

Assay 
office  at 
Hew  York 

- Minor 
assay 
offices 

Total 

Philadel- 

phia 

San  Fran- 
cisco 

Denver 

Recovered  from  refining  and  coining 

$7,412. 69 
2, 505.30 

$16, 696. 76 
2,941.00 

$3, 821. 13 
1, 186. 70 

$11,590. 97 
12,092.35 

$39, 521. 55 

19,950. 14 

171.36 

251. 64 
154,471. 17 

Recovered  incident  to  receipt  of  bullion 

deposits 

Net  gain  on  sliipments  to  Government 

$1, 224.  79 
171. 36 

Gain  on  light  weight  and  mutilated 
coin  purchased  for  recoinage 

105. 17 

67.84 

28,(60.44 

32. 77 

55. 86 
126, 440. 73 

To  tahgains.  - 

Wasted  in  refining  and  coining  opera- 

10,023. 16 

47,726.04 

5, 040. 60 

150, 179.91 

1,396. 15 

214, 365. 86 

380.86 

667.46 

791.42 

. 

164.  96 
457. 66 

1,337. 24 
5, 597.  76 

Loss  on  assay  value  of  operative  sweeps 

4. 472. 64 

1,048.32 

791. 42 

622. 62  1 4,472.64 

6,935.00 

Net  gains.. 

8,974.84 

46,934. 62 

4,417.98  |l45,707.27 

1,396. 15 

207, 430. 86 

WASTAGE  AND  LOSS  ON  SALE  OP  SWEEPS 

The  value  of  metals  wasted  in  the  operative  departments  during 
the  fiscal  year  ended  June  30,  1927,  was  $2,794.75.  A loss  of 
$5,597.76  occurred  from  the  difference  between  the  assay  value  of  the 
bullion  contained  in  sweeps  sold  and  the  amount  received  for  the 
same.  Details  are  given  in  the  table  following : 
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Item 

Mint  at— 

Assay 
ofi3ce  at 
New 
York  - 

Total 

Philadel- 

phia 

San  Fran- 
cisco 

• 

Denver 

Gold  wastage: 

Silver  wastage:* 

$380.86 

232.20 

394.67 

357. 59 
236. 12 
667.46 

$791.42 

30. 99 
13.74 

21.29 
11. 12 

$164. 96 

28. 33 
1.61 

123. 10 
6. 75 
457. 66 

$1, 337. 24 

291. 52 
410. 02 

501. 98 

253.99 
5, 597. 76 

Nickel  wastage: 

Melting  and  refining  department 

Bronze  wastage:  . 

$4,472.64 

2,268.90 

868.  56 

782.41 

4,472.64 

8, 392. 51 

Reimbursements: 

Nickel  and  bronze  wastage  on  domestic  coin, 

from  minor  coinage  profits 

Other  wastage  and  loss  on  sweeps,  from  contin- 

1,059.93 

1,208.97 

77. 14 
791. 42 

159. 79 
622. 62 

4,472.61 

1, 296.86 
7, 095. 65 

2,268.90 

868. 56 

782. 41 

4, 472. 64 

8, 392. 51 

ENGRAVING  DEPARTMENT 

During  the  fiscal  year  ended  June  30,  1927,  the  engraving  depart- 
ment made  2,828  working  dies  for  domestic  coinage,  including  those 
for  the  Oregon  Trail,  and  Battle  of  Bennington,  memorial  coinage. 
Master  dies,  hubs,  and  working  dies  were  made  for  Philippine, 
Venezuelan,  Guatemalan,  Peruvian,  and  Nicaraguan  coinage,  . 


DIES  MANUFACTURED 


Item 

Unused 

Issued  to  the  mint  at— 

Manila, 
P.  I. 

Total 

Phila- 

delphia 

San 

Fran- 

cisco 

Denver 

Domestic  coinage: 

Number 

35 

55 

Number 

60 

679 

14 

1,141 

Number 

80 

150 

8 

225 

Number 

15 

no 

Number 

Number 

190 

994 

22 

1, 622 
72 
39 
92 
12 
22 
35 

51 

4 

. 5 

206 

68 

34 

‘92 

12 

22 

35 

185 

2,054 

463 

330 

68 

3, 100 

Master  dies  and  hubs  manufactured  for— 

23 

4 

2 

4 

6 

105 

7 

20 

Other  dies  and  hubs  manufactured  for: 

3, 271 

64761— FI  1927 ^9 
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MEDALS  SOLD 


Medals  manufactured  at  the  mint  at  Philadelphia  were  sold  during 
the  fiscal  year  1927  as  follows; 


Item 

Pieces 

Value 

185 
642 
8, 225 

$7, 119.40 
1, 430. 07 
5, 745.48 

9,052 

14, 294.  95 

9,391 

14,418.91 

EMPLOYEES 

The  total  number  of  officers  and  employees  of  the  mint  service  on 
June  30,  1927,  was  685,  as  follows: 


Established 
under  act 
of— 

Employees  by  departments 

Total 

Institution 

Gen- 

eral 

En- 

graving 

Assay- 

ing 

Coin- 

ing 

Melting 
and  re- 
fining 

June 
30, 1927 

June 
30, 1926 

Feb.  12,1873 
Apr.  2,1792 
July  3, 1852 
Apr.  21,1862 
Mar.  3,1853 
Mar.  3,1835 

11 

3 

14 

14 

123 

9 

12 

mnEM 

310 

336 

55 

12 

31 

124 

127 

40 

6 

17 

80 

85 

71 

19 

34 

124 

125 

7 

6 

3 

3 

Feb.  19,1869- 
May  12, 1874 
Feb.  19, 1897 
May  21,1898 
May  30, 1908 

4 

4 

3 

3 

3 

3 

11 

11 

Salt  Lake  City  assay  office 

2 

2 

Total,  1927. 

iHKl 

159 

132 

685 

Total,  1926 

m 

9 

53 

171 

143 

719 

> Conducted  as  assay  offices. 


WORK  OF  THE  MINOR  ASSAY  OFFICES 


The  following  tables  exhibit  the  principal  work  of  the  minor  assay 
offices  during  the  fiscal  year  1927: 


Item 

New- 

Orleans 

Carson 

City 

Boise 

Helena 

Dead- 

wood 

Seattle 

Salt  Lake 
City 

Depo.«iits  received 

number.- 

434 

173 

376 

272 

8 

1,497 

64 

Fineness,  average  gold 

thousandths.. 

589 

340 

547 

263 

615 

820 

584 

Fineness,  average  silver'.. 

.':..do*.'... 

198 

480 

360 

625 

240 

143 

298 

Weight  before  melting 

..ounces.. 

98, 974 

1 22,531 

-12, 939 

47,  366 

88 

365, 667 

2,217 

Weight  after  melting 

do 

96, 930 

21, 769 

12,208 

46,  723 

84 

362, 720 

2, 185 

Loss  in  melting-- '..I 

do 

2,044 

762 

731 

643 

4 

2,  947 

32 

Loss  in  .melting 

per  cent.. 

• '2.07 

3. 38 

5. 65 

1.35 

0.  47 

0. 806 

. 0.014 

Melts  of  bullion  niade..^ 

number,. 

433 

176 

376 

274 

8 

1,488 

68 

Mass-melts  of  bullion  made-  . -do.’,-. 

...  3.9 

7 

12 

12 

1 

72 

3 

Melts  of  D.  M.  R.  grains. 

do 

. ...  ^ 

2 

4 

4 

2 

4 

1 

Melts  of  assayers’  clips... 

do 

2 

1 

4 

8 

1 

49 

1 

Value  of  deposits,  gold..'. 

.'.dollars.. 

1, 145, 243 

153,058 

137, 975 

254,796 

1,099 

6, 151,486 

26, 372 

Value  of  deposits,  silver 

, at  cost 

13,342 

5, 707 

2, 599 

29,  233 

8 

29, 683 

378 

Bullion  shipped....  .gross  ounces.. 

1)2, 948 

24,783 

11,919 

47, 696 

115 

364,  763 

2. 433 

Value  of  gold  shipped 

..dollars.. 

1,211,6C3 

108, 185 

131, 064 

252,  321 

1, 783 

6,  203, 366 

26, 377 

Value,  cost,  of  silver  shipped. do 

19,230 

0, 377 

2,  668 

17,  571 

32 

30, 078 

517 

7.42 

22 

157. 30 

38. 10 

20.45 

13 

2M 

145.65 

10 

10 

5 

20 

Proof  gold  used 

do..’.. 

4. 25 

.430 

■a.  89 

2 

0.  25 

12. 85 

4 

25- 

6.52. 

.86 

3 

1 

Cupels  made  

number.. 

3.650 

1, 184 

1, 465 

2,  750 

750 

12, 409 

1,500 

Cupels  u.sed 

do 

2,360 

823 

1, 824 

1, 876 

600 

9,  355 

1,000 

Crucibles  used 

do 

26 

18 

21 

19 

5 

91 

5 

Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


DIEECTOB  OP  THE  MINT 


745 


ASSATS  MADID 


Institution 

On  bullion  de- 
posits 

On  miscellaneous 
mint  service  metal 

On  nomnlnt  bnUlon  and  ores 

Sam- 

ples 

As- 

says 

Re- 

ports 

Sam- 

ples 

As- 

says 

Re- 

ports 

Sam- 

ples 

' 

As- 

says 

Re- 

ports 

Metals  determined  in  ores 
tested 

New  Orleans 

866 

2,598 

433 

82 

328 

41 

22 

66 

11 

Gold,  silver. 

356 

699 

174 

59 

92 

59 

Boise 1 

566 

1,042 

376 

60 

159 

20 

235 

268 

^5 

Gold,  silver,  lead,  copper, 

zinc. 

544 

1, 320 

272 

48 

144 

24 

Deadwood 

12 

26 

6 

5 

10 

5 

176 

258 

176 

Gold,  silver,  lead,  copper. 

Seattle 

3, 977 

10,020 

1,488 

468 

1,060 

129 

66 

230 

66 

Gold,  silver,  lead,  copper, 

zinc. 

Salt  Lake  City 

128 

512 

64 

5 

40 

5 

174 

323 

126 

Do. 

GOLD  RECEIPTS  AT  SEATTLE 


Statement  of  gold  deposits  at  the  Seattle  assay  office  from  the 
opening  of  the  institution  on  July  15,  1898,  to  the  close  of  business 
June  30,  1927 : 


Number  of  deposits 

Troy  ounces 

Avoirdupois  tons... 
Coining  value 


75,  971 
17,  654,  466.  9i 
604.8 
$302,  314,  410.  54 


Alaska: 

Circle 

Cook  Inlet 

Copper  River 

Eagle 

Iditarod 

Koyukuk 

Kuskokwim 

Nome 

Southeastern  Alaska 

Tanana 

Unclassified 


Origin  of  the  foregoing 

$1,076,231.27 

5,  744,  479.  51 

6,  517,  837.  93 

1,  257,783.32 

16,  187,  429.  20 

2,  236,  153.  99 

653,  650.  52 

73,  786,  545.  18 

13,  523,  618.  17 

51,  349,  321.  40 

2,  767,  506.  28 


Canada; 

British  Columbia 
Yukon  Territory. 
All  other  sources. 


$175, 100,  556.  77 

24,  846,-992t*79 
93,  291,  016.  89 
9,  075,  844.  09 


Total. 


302,  314,  410.  54 
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LABORATORY,  BUREAU  OP  THE  MINT 

From  the  domestic  coinage  of  the  calendar  year  1926  the  assayer 
of  this  bureau  tested  234  gold  coins  and  562  silver  coins,  all  of  which 
were  found  within  the  legal  requirements  as  to  weight  and  fineness. 

The  greatest  deviation  in  fineness  of  gold  coins  from  standard  (the 
limit  of  tolerance  being  1 one-thousandth  above  or  below)  was  0.2 
one-thousandth  above  and  0.4  one-thousandth  below. 

The  greatest  deviation  in  fineness  of  silver  coins  from  standard  (the 
limit  of  tolerance  being  3 one-thousandths  above  or  below)  was  1.3 
thousandths  above  and  1.7  thousandths  below. 

The  following  table  summarizes  results  of  fineness  tests  on  domestic 
coin: 


Number  of  gold  coins 


Number  of  silver  coins 


(thousandths) 

PhUa- 

delphia 

San 

Francisco 

Denver 

Total 

Phila- 

delphia 

San 

Francisco 

Denver 

Total 

898.3  

1 

1 

898.4 

1 

1 

898.6  ...  

1 

1 

2 

898.8 

2 

2 

4 

898.9 

2 

2 

899.0 

2 

2 

899.1 

13 

3 

4 

20 

899.2 - 

5 

1 

2 

8 

899.3 

18 

7 

8 

33 

899.4 

7 

4 

2 

13 

899,5 

27 

14 

14 

56 

899.6 

5 

3 

8 

10 

1 

1 

12 

899.7 

17 

9 

1 

27 

19 

15 

11 

45 

899.8 

55 

19 

16 

90 

25 

34 

16 

76 

899.9 

35 

31 

8 

74 

27 

8 

12 

47 

900.0 ^ 

9 

13 

4 

26 

31 

38 

17 

86 

900.1 

1 

7 

8 

1 

2 

2 

6 

900.2 

1 

] 

24 

30 

19 

73 

900.3 

4 

2 

6 

900.4 

11 

23 

6 

40 

900.6 

3 

1 

4 

900.6 

6 

9 

4 

18 

900.7 

1 

o 

3 

900.8 

1 

2 

1 

4 

901.0 

1 

1 

901.3....... 

2 

|||||■||||||■ 

2 

Total 

122 

82 

30 

. 562 

Average  fineness 

899. 825 

899. 876 

899.863 

899;  856 
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average  weights  of  domestic  coins  tested  as  compared  with  standard 

WEIGHTS 


Standard  weights 

Double  eagle 

Eagle 

Quarter  eagle 

Silver  dollar  _■ 

Half  dollar 

Quarter  dollar 

Dime 

Philadelphia; 

54  double  eagles 

32  eagles 

36  quarter  eagles 

34  standard  silver  dollars 

20  half  dollars 

68  quarter  dollars 

120  dimes 

San  Francisco; 

82  double  eagles 

160  standard  silver  dollars 

4 half  dollars 

20  quarter  dollars 

16  dimes 

Denver; 

30  double  eagles 

48  standard  silver  dollars 

28  quarter  dollars 

44  dimes 


grains..  516.  000 

.do 258.  000 

.do 64.  500 

:do 412.500 

.do 192.  900 

.do 96.  450 

.do....  38.  580 

grains.. 

do 

do 

do 

do 

do 

: do 

-do 

do 

do 

do 

do.... 

I do 

do 

^do 

do 


516.  059 
258. -069 
64.  516 
412.  553 
192.  892 
96.  6.00 
38.  519 

516.  003 
412.  461 
192.  812 
96.  482 
38.  581 

515.,  950 
412.  449 
96.  428 
38.  485 


SUMMARY  OP  WORK  OF  MINT  BUREAU  LABORATORY 


Item 

Number 

2,217 
1, 052 

19 

3,288 

Certificato  bar  samples  (72  melts),  New  : 

290 

Certificate  bar  samples  (42  melts),  San 

330 

7 

Counterfeit  coins  examined 

9 

Item 

Number 

166 

32 

36 

242 

24 

U6 

180 

2, 504 
2,449 
11.86 
5. 65 
82. 55 

Proof  gold  used... ounces.. 

Proof  silveir  used do 

Inquartation  silver  used do 

ASSAY  commission's  ANNUAL  TEST  OF  COIN 

Section  3547  of  the  Revised  Statutes  provides  for  an  annual  test 
of  the  domestic  coinage  executed  during  the  prior  year,  by  a com- 
mission, of  whom  part  are  ex  officio  members,  the  others  being 
appointed,  without  compensation,  by  the  President.  The  purpose 
is  “to  secure  a due  conformity  in  the  gold  and  silver  coins  to  their 
respective  standards  of  fineness  and  weight.”  The  commission, 
which  met  at  the  Philadelphia  Mint  February  9 and  10,  1927, 
reported  the  following  results  of  their  examination: 

Your  committee  on  counting  reports  that  the  packages  containing  the  pieces 
reserved  by  the  several  mints  for  the  trial  of  coins  were  delivered  to  us  by  the 
superintendent  of  the  mint  at  Philadelphia,  and  upon  comparison  of  the  transcripts 
kept  by  the  director  of  the  mint  were  found  to  be  correct. 
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Several  packages  were  selected  from  the  deliveries  of  each  month  of  all  de- 
nominations coined,  and  the  coins  contained  therein  were  counted  and  found  to 
agree  with  the  number  called  for  in  each  package. 

The  reserved  coins  were  then  delivered  to  the  committees  on  assaying  and 
weighing.  In  the  reports  of  those  committees  will  be  found  an  account  of  the 
disposition  of  these  coins. 

The  committee  on  weighing  have  to  report  that  they  have  weighed  the  coins 
shown  in  the  appended  list  and  have  found  all  of  them  to  be  within  the  legal 
tolerances.  The  coins  were  selected  at  random  from  those  reserved  by  the 
mints  at  Philadelphia,  San  Francisco,  and  Denver. 

The  coins  were  directly  weighed  against  a set  of  sealed  coin  weights,  which 
were  accompanied  by  a certificate  signed  by  the  Director  of  the  Bureau  of  Stand- 
ards, Department  of  Commerce,  and  which  gave  the  value  of  the  weights  ini 
terms  of  United  States  standard.  The  weighings  were  made  on  a Troemner 
balance  supplied  by  the  Philadelphia  Mint,  and  was  tested  by  your  committee 
as  to  the  equality  of  the  arms  and  as  to  its  sensibility,  which  were  entirely  satis- 
factory. 

Making  a comparison  with  the  standard  Troy  pound  weight  as  against  10 
ounces  +2  ounces,  we  found  the  agreement  to  be  within  0.0005  ounce.  The 
10-ounce  weight  was  compared  with  the  sum  of  the  5,  3,  and  2 ounce  weights  and 
found  to  agree  within  0.0005  ounce. 

The  committee  appointed  to  conduct  the  assaying  of  coins  selected  from  reserve 
samples  representing  deliveries  of  gold  and  silver  coined  during  the  calendar 
year  1926  by  the  mints  at  Philadelphia,  San  Francisco,  and  Denver  has  completed 
its  duties. 

Since  the  law  provides  for  legal  variations  in  fineness  of  one  one-thousandth 
above  or  below  standard  (900)  on  gold  coin  and  three  one-thousandths  on  silver 
coin,  we  are  pleased  to  report  that  all  assays  made  by  the  committee  have  been 
within  the  legal  limits  provided  and  are  shown  in  the  schedules  following. 


Assays  of  individual  gold  coins  selected 


Mint 

Highest 

assay 

Lowest 

assay 

Fineness 

900.1 
900.4 

900.2 

Fineness 

899.7 

899.7 

899.9 

Assays  of  individual  silver  coins  selected 


Mint 

Highest  1 
assay  , 

Lowest 

assay 

Fineness 

900.4 

Fineness 

808.6 

900.4 

898.4 

900.0 

898.4 

Assays  of  coins  melted  in  mass 


Mint 

Gold 

coins 

Silver 

coins 

Philadelphia 

Fineness 

900.0 

899.9 

900.0 

Fineness 

899.1 

899.3 

898.5 
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The  foregoing  report,  covering  the  operations  of  the  mints  and 
assay  offices  of  the  United  States  for  the  fiscal  year  ended  June  30, 
1927,  is  respectfully  submitted. 

R.  J.  Grant, 
Director  of  the  Mint. 

Hon.  Andrew  W.  Mellon, 

Secretary  of  the  Treasury. 
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TABLES  FROM  THE  REPORT  OF 


Deposits  and  purchases  of  gold  during 


Source  and  description 

Philadelphia 

San  Francisco 

Denver 

New  York 

PURCHASES 

Fine  ounces 
289.222 

Fine  ounces 
12,992.297 
29, 020. 667 
100, 315. 000 

Fine  ounces 
1.673 
136. 529 
12. 127 
25,694. 048 

Fine  ounces 
34a  010 
20.980 
34.003 

107.287 

40. 792 
3. 832 
4, 062. 865 

74.  216 
273. 672 
16. 186 
428. 359 

41.773 

56.233 

3,478. 692 

a 611 

1&168 

253,627.110 
a 987 

51, 27a  061 

Utah  

laeos 

12.381 
26,305. 128 

2.035 

01.935 

87. 956 

15. 369 

270. 178 

611. 277 

176, 319.  600 

280,298.  721 

209,071. 049 
7. 136 

51,951.  222 

1,383:895 
1,431,533. 183 

Domestic  refinery  bullion: 

25,307.467 

1,017,519.896 

25,918.744 
364,091.493 
2,046  387 

1,193,839.496 

2,842,462.009 

366,407.372 

489,376. 906 
173, 286. 124 
3, 792. 284 

1,484,868.300 
1,449,585.039 
374, 858. 298 
1,195,968.894 
415, 244. 886 

162,954.046 

36, 324.  230 

21,341. 158 

555,610.670 

4,439,033.  107 

687, 795. 472 

4,920,625.417 

REDEPOSITS  PURCHASED 

92  948 
132  288 
291.568 

44.  001 
241.  765 
775.  727 

13. 447 

6,837.892- 
352. 239 
484.726 

Bars  stamped  by  U.  S,  Government.. 

UM37 

Total  redeposits  purchased..... 

616.  804 

1,061.493 

129. 884 

7, 674. 867 

556, 127. 474 

4, 440,094.  600 

687,926. 366 

4, 928, 200. 274 

REDEFOSITS  TRANSFERRED 

61,704. 118 
272.836 
2,0ia  648 

40,883.481 

20,443. 728 

316,4^.  402 
160. 000 

75,^.  967 
50. 000 

182,114. 373 
200.000 

Total  redeposits  transferred 

63,995. 601 

357,458.883 

91,348.685 

182,314. 373 

620,123.075 

4, 797, 653. 483 

779,274.041 

6,110, 514.647 

Value  of— 

$11,496, 175.17 
1,281,177.32 
41,729.16 

$91,784, 901.33 
845, 136. 66 
6,544,194.88 

$14, 220, 679. 20 
422, 609. 36 
1,465, 735.54 

$101,874,940.94 

Domestic  coin,  Treasury  transfers . 

3,768,772.66 

12,819,081.65 

99, 174, 232. 87 

16,109,024. 10 

105, 643, 713. 50 

Number  of  fineness  determinations 
required: 

6,293 

3,813 

787 

254 

11,321 
30 
1, 195 

2,631 

14, 736 
18 
586 

308 

11, 147 

12. 546 

2,939 

15, 340 
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THE  DIRECTOK  OF  . THE  MINT 


the  fiscal  year  ended  June  30,  1927 


New  Orleans 

-Carson 

Boise 

Helena 

Deadwood 

Seattle 

Salt  Lake 
City 

Total 

Fine  ounces 

Fine  ounces 

Fine  ounces 
24. 464 
1,800 
1.210 

Fine  ounces 

Fineounces 

Fine  ounces 
271, 001. 290 

Fineounces 

Fine  ounces 
284, 656. 956 
29, 179. 966 
100, 714: 480 
25, 748. 151 
107. 287 
4, 428.  689 
12, 119. 105 
11,541.854 
428. 359 
55. 233 
6, 263. 262 
15. 158 
304, 952. 141 
37. 786 
10. 669 
327. 633 
26,305. 128 
227.317 
504. 099 



16. 335 

9. 978 

325. 827 
54. 103 

4,176. 496 
15. 556 
9. 538 

21. 673 
11, 773. 086 

115.513 
11. 286 
11. 172 

7, 309. 331 

132. 762 

2,213.517 

74.  813 

487.  729 

■■■■■■■ 

46.980 

■■■■■■■ 

28.799 

■■■■■■■ 

■■■■■■■■■ 

■■■■■■ 

9. 446 

303. 671 

hiiiiiiiliiiiB 

■■■■■■■I 

■■■■■■■■■■I 

227.317 
3. 517 

9. 843 

1.871 

6.  259 

2. 149 

14.  053 

.969 

9, 843 

125. 443 
176.  555 

7, 327.  537 

6. 458. 286 

12,025.593 

49. 129 

271,  541.  776 

1,696.  523 
16, 629.543 

807,  623. 173 

212, 276. 910 
2,491, 173. 780 

311.841 

40,893.267 

8,276.511 

7, 327.537 

6,458.286 

12,025. 593 

49.129 

289,867. 842 
6.387 
1, 573. 812 
47. 273 
6, 071.  548 

1,030.189 

3, 511,073. 863 
4, 870, 323. 319 
757, 563. 847 
1,196,016.167 
648, 149. 740 

9. 183 

5,372.434 

69.305 

■222. 542 

299.937 

4.050 

245.604 

54,854.053 

7.406. 025 

6,680.828 

12,325.530 

53. 179 

297, 566. 862 

10,083,126.036 

556. 934 

233 

1.890 

7,547.345 

726.202 

1,677.626 



4. 616 

4. 448 

104 

561. 550 

4. 448 

233 

104 

1.890 

9,951.263 

55,415.603 

7, 406. 025 

6,685. 276 

12, 325.  763 

53. 283 

297, 568. 752 

1, 275.  793 

123, 031.327 
272. 835 
2,018.648 
569,394. 732 
425. 000 

■■■■■■■■■■■■[ 

hiiiiiiiiiiiiii 

■■■■■■■■■■■I 

mniiQ^A 

5.000. 

5. 000 

695, 142. 642 

1 55,425.603 

7,406. 025 

6, 690. 276 

12, 325. 763 

53.283 

297, 578.  752 

1,  276l  793 

11,688,220.741 

$153, 096. 28 

$254, 796. 01 

$1,101.46 

$6, 151, 292. 15 

$26,373.04 

$227,247, 197. 80 
2,548,923.34 
11,820,845.58 

206. 72 

206. 71 

1, 145, 748. 67 

153, 096. 28 

254, 796. 01 

1, 101. 46 

6, 151,498. 87 

26,373.04 

241,616,966. 72 

434 

173 

376 

271 

1 

8 

1,488 

9 

64 

37, 796 
3,871 
2,876 
264 

wammmm 

434 

173 

,376 

272 

8 

1,497 

64 

44, 796 
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BEPOET  ON  THE  FINANCES 


Deposits  and  purchases  of  silver  during 


Source  and  description 

Philadelphia 

San  Francisco 

Denver 

New  York 

PXJRCHA.8ES 

Fine  ounces 
4a  76 

Fine  ounces 
2, 289. 30 
33, 49a  42 
134, 57a  33 

Fine  ounces 
34 

6,  osa  56 
6. 46 
16, 476. 68 

Fine  ounces 
21.99 
1.84 
1.80 

10.37 

a 25 

8.26 

9, 137. 62 

1.43 

.41 

33,973.97 

57. 42 
8.31 
281. 56 

9.66 

362.14 

1.19 

.19 

71, 814.  M 
.44 

14, 275. 19 

.45 

3. 72 
8, 857. 57 

.11 

116.43 

85.09 

9. 73 

374. 33 

185.59 

213, 653. 20 

94, 721. 60 

26, 708. 29 
300,901.00 

23, 812. 77 

69, 604. 81 
353, 777. 78 

Domestic  refinery  product: 

3, 894, 720. 82 

71, 309. 73 

3,894, 906.41 

284, 962. 93 
768. 33 
842, 370-  79 

422, 330. 89 

447, 195. 36 
35, 638. 60 
335,996. 09 
127, 576. 64 
405, 800.99 

305.67 
257, 44a  76 
160, 996-  50 

131, 692.11 

239,071.04 

13, 641. 89 

4,313,655.34 

1,367,  173.09 

567,664.89 

1, 352, 207. 68 

REDEPOSITS  PURCHASED 

5,751.27 

204.60 

1,765.91 

355. 75 
1,742.83 
760.88 

959. 52 

Bars  stamped  by  U.  S.  Government.. 

11,299.66 

2,451.05 

917. 64 

.7,721.78 

2, 859. 46 

1, 877. 16 

13, 750.  71 

4,321,377.12 

1, 370, 032. 55 

669,  542.  05 

1,365,95a  39 

REDEPOSITS  TRANSFERRED 

1, 637, 853. 24 
671, 179. 54 

628, 087. 43 

357, 666. 20 

68,958.03 

50.00 

62,563.63 

168, 733.97 
50.00 

m78 

Total  redeposits  transferred 

Deposits-  in-  trust  by  other  'govern- 
ments: 

2,309,289.68 

697, 095. 46 

420, 229.  73 

166, 783. 97 

230, 571.33 
55,389. 71 

285,961.04 

6,910,627.72 

2, 067, 128.  01 

989, 771. 78 

1, 532, 742. 36 

Value:  • • 

$2, 6ia  735. 64 
671, 179. 54 

5,783, 334.94 

2, 272, 48a  39 
132, 105. 94 

$807, 938. 51 
39, 731. 18 

1, 762, 663. 98 

86a  765. 41 
94, 609. 74 

$332, 618. 63 
3a  806. 91 

785,532. 72 

495, 767. 37 
347.80 

$777, 399;  38 
103, 491. 47 

1, 888, 312, 96 

Coining  value  of  subsidiary  bullion 

’ . Subsidiary  coining  value  of-  pur- 
chased and  transferred  domestic 

Coining  value  of  standard  dollar 
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the  fiscal  year  ended  June  SO,  1927 


New  Orleans 

Carson 

Boise 

Helena 

Dead* 

wood 

Seattle 

Salt  Lake 
City 

Total 

Fine  ounces 

Fine  ounces 

Fine  ounces 
1. 78 
.22 
.32 

Fine  ounces 

Fine 

ounces 

Fine  ounces 
37, 701.  13 

Fine  ounces 

Fine  ounces 
40, 061. 30 
39, 555. 04 
134, 651. 35 
16, 502. 42 
10. 37 
1, 298. 53 
9. 137. 62 
28, 820. 39 
44, 391. 53 
281. 56 
9. 96 
3,480.15 
. 19 
86, 100. 51 
122.04 
.45 
120. 39 
8, 857. 57 
106. 21 
616.68 

2.  70 

1.17 

60. 57 
25. 74 

1, 255.  15 

2.28 

26. 59 

1.43 
7. 47 

28, 756. 83 

2.87 
12. 22 

10, 366. 26 

23. 30 

. 

3,032.03 

25. 35 

59.44 

10.78 

121.60 

12. 35 

104.21 

106. 21 
1.94 

10.03 

2.90 

7. 99 

3.89 

3. 55 

.80 

10.03 

10,371.86 

4, 318. 74 

28,867.26 

14.67 

37, 877. 09 
18.15 

291. 45 

414, 124. 26 

96. 331. 25 
4, 620, 709. 33 

10.03 

10,371. 86 

4, 318. 74 

28,867.26 

14.67 

37, 895. 24 
.05 
10, 378. 73 

291.45 

6, 131, 164. 84 
36, 406. 98 
1, 331,386.63 
386,023.40 
836, 763. 48 

10,641.28 

.06 

12,835.40 

88. 27 

86.72 

miQQ 

.70 

3,606.67 

359.83 

23, 486. 71 

10,461.09 

4, 406.46 

20,232.83 

15.37 

61, 780. 69 

651.28 

7,720,734. 33 

■ 

n 

■I 

7, 066. 64 
13,247.09 
6, 607. 13 

■■■■■■■■■■ 

602.00 

■■■■■■■■■■■ 

28.91 

22.81 

602.00 

47.55 

10.38 

28.91 

22. 81 

26.820. 76 

23, 988. 71 

10,461.09 

4, 453. 01 

29, 232. 83 

25.75 

074.09 

7, 747, 555. 09 

2, 623, 606. 87 
671, 179. 54 
298, 255. 53 
125. 00 
256.78 

■■■■■■■■■I 

■■■■■■■■■I 

■■■■■■■■■ 

25. 00 

3,  593, 423.  72 

285, 961.04 

23,  988.  71 

4, 453.  01 

29,  232. 83 

25. 75 

61, 809. 50 

674.09 

11, 626, 939.85 

$13. 653. 16 

$5, 708. 89 
16. 69 

14, 461. 52 

$2, 631. 80 

$16,  718.  74 

$14. 42 

$29, 701. 24 

$392. 15 

$4, 603, 512. 56 
851,225. 79 

10,386, 625.30 

3, 637, 021. 17 
227, 063. 48 

33, 162;  20 

6, 155. 88 

40,411.72 

35.60 

71, 621.91 

931. 87 
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EEPOBT  ON  THE  FINANCES 


Deposits  of  gold  at  United  States  mints  and  assay  offices  since  187S 


Character  oI  gold  deposited 


Fiscal  year  ended 
' June  30— 

Domestic 
bullion, 
including 
domestic 
refinery 
product 
from  foreign 
ores,  etc. 

' Domestic 
coin 

Foreign 

bullion 

Foreign 

coin 

Surplus 
bullion, 
grains, 
jewelers’ 
bars,  old 
plate,  etc. 

Total 

1873 

$28, 868, 670 

$27,116, 948 

$426, 108 

$518,642 

$774, 218 

$57, 704,386 

1874 

29, 736, 388 

6, 276, 367 

3. 162,520 

9,313, 882 

654,364  ! 

49, 142, 511 

1876 

34, 266;  125 

1,714, 311 

"739,440 

1,111, 792 

724,626 

38, 566,294 

1876 

37, 690, 529 

417, 947 

1. 141, 906 

2,111,084 

681, 819 

41, 943, 285 

1877 

43, 478, 104 

' 447,340 

1,931,163 

2,093,261  1 

837, 911 

48, 787, 779 

1878 A 

48,076, 124 

301,022 

2, 068, 679 

1,316,461  1 

907, 932 

62, 669, 218 

1879 

38, 649, 706 

19^083 

1,069,797 

1,498,820 

937, 761 

42,264,157 
98, 835, 097 

1880 

35, 821, 705 

209,329 

21,200,997 

40, 426, 560 

1,176,506 
1, 343, 431 

1881 

35, 815, 037 

440,777 

37,771,472 

55, 462, 386 

130, 833, 103 

1882 

31,298, 512 

1 599,357 

12,783, 807 

20, 304, 811 

1, 770, 166 

66, 756, 653 
46, 347,106 

1883 

32, 481, 642 

374, 129 

4,727,143  1 
6,023,735  ! 

6, 906, 084 

1, 858, 108  1 
1,864,769  1 

1884 

29, 079,596 

263, 117 

9,095, 462 

46,326, 679 

1885..... 

31,584, 437 

325,210 

11,221,847  1 

7, 893, 218 

1,869, 363 

62, 894, 076 

1886 — . 

32, 456, 494 

393, 645 

4,317,068 

5, 673, 665 

2, 069, 077 

44, 909, 749 

1887 

32, 973, 027 

616,985 

22,571,329  ' 

9, 896, 512 

2, 265, 220 

68, 223, 073 

1888 

32. 406, 307 

i 492, 513 

21,741, 042 

14, 596, 885 

2, 988, 751 

72, 225, 498^ 

1889 

31,440,779 

585, 067 

2,136,517  1 

4,  447, 476 

3, 526, 697 

42, 136, 436 

1890 

30,474, 900 

655, 475 

2,691,932  1 

5, 298, 774 

3, 542, 014 

42,663,095 

1891.. 

31,555,117 

583,847 

4,054,823  ! 

8, 256, 304 

4, 035, 710 

48, 485, 801 

1892 

31, 961, 546 

557,968 

10,935,155  i 

14,040, 188 

3, 636, 603 

61,131, 460 

1893 

33. 286, 168 

792,470 

2,247,731  ! 

6, 293, 296 

3, 830,  176 

46, 449, 841 

18M 

38, 696, 951 

2,093,615 

15,614,118 

12,386,407  : 

3,118,422 

71, 909, 513 

1895 

44, 371, 950 

1,188,258 

14, 108, 436 

2,278,614  ' 

3,213, 809 

65,161, 067 

1896 

53, 910,957 

1, 670, 006 

6,572,390 

3, 227, 409 

3,388,622 

68,769,384 

1897..... 

60,618,240 

1,015,314 

9,371,521 

13, 188,014 

2,810,249 

87,003,338 

,1898 

69,881,121 

1, 187, 683 

26,477,370 

47, 210, 078 

2,936,943 

147,693, 195 

1899 

76,252,487 
87, 458, 836 

1,158,308 

30,336,560 

32, 785, 152 
18,834.496  i 

2, 964, 684 

143, 497, 191 

1900 

1,389,097 

22,720,150 

3,517,541 

133, 920, 120 

1901 

92,929,696 

1, 116, 180 

27, 189, 659 

27,906,489 

3,959,657 

153, 101,681 

1902 

94,622,079 

1, 488, 448 

18, 189, 417 

13,996,162 

4, 284, 724 

132, 580, 830 

1903 

96, 514,298 

960,908 

16,331,059 

8,950,595 

4, 247, 583- 

127, 004, 443 

1904 

87, 745, 627 

2,159,818 

36,802,224 

46, 152, 784 

4,892,931 

177, 753, 384 

1905 

101, 618,315 

3,404,967 

17,645,627 

15,141,678 

5,568,483 

143, 378,970 

1906 

103, 838;  268 

1, 514, 291 

36,317,865 

6, 648, 512 

4, 790, 558 

153, 109, 494 

1907 

114, 217,462 

2, 754, 283 

36,656,546 

17,221,252 

6, 731,112 

176, 580, 665 

1908 

111,  735, 878 

3, 989, 773 

71,774, 361 

13,684,426 

6, 231, 547 

207, 415, 976 

1909 

119, 727,439 

3, 432, 288 

16,021, 621 

1,034,378 

5, 341, 604 

145, 657, 230 

1910 

104,974,559 

3(  603, 140 

15,76i;852 

405, 226 

6, 626,331 

130, 371, 108 

1911. 

120, 910, 247 

2, 949, 199 

35, 673, 116 

10,066,643  , 

5, 783, 886 

176, 383, 091 

1012  

119, 33'8i  160 

3,496,769 

20, 914, 227 

2,155,233  i 

6, 025, 502 

151,929, 881 

1913. 

118,504,953 

1,846,880 

31,985;  879 

2,732,439  ! 

6;  06l',  727 

16i;  13i;  878 

1914 

113, 278, 957 

4,719,876 

18,978  572 

3,261,967 

6, 057,184 

146,296,556 

1916 

119,217,239 

4, 209,612 

22,881,864 

15,420,256 

6,748,959 

167, 477, 920 

1916 

120, 722, 159 

2, 522, 290 
.1,906, 126 

91,099, 419 

271, 641, 705 

6, 330, 201 

492, 215, 774 

1917 

204,355,339 

571,448, 086 

124,111,619  1 

8, 046, 828 

909. 867, 998 

1918 

101, 416, 486 

6,431,236 

153;  405, 687 

40,422,147  ' 

7, 812, 167 

309, 487, 722 

1919 

83,350,336 

i 24,621,645 

34,568,599 

15,268 

8, 907, 516 

151,363, 364 

1920 

106, 416, 689 

6,079,373 

78,021,266 

29,003,844 

10, 989, 866 

229, 511, 038 
673, 708, 108 

1921 

72, 714, 480 

1 1,887,929 

509,493,374 

76, 813, 705 

12, 798, 620 

1922 

69, 746, 328 

1 2,491,089 

346,479,206 

123, 967, 764 

14, 300, 128 

656,984.616 

1923 

74, 102, 007 

; 2, 340, 594 

192,071, 404 

48, 033, 348 

12, 834, 532 

330, 161, 885 

1924 

81, 777, 074 

3.008. 442 

276,706,141 

116,698,431 

13, 242. 795 

491.432, 883 

1925 

1 78, 677, 663 

1, 812, 398 

83,062,092 

34,418,655 

13, 194.277 

211, 166, 086 

1926 

1 72,415,616 

72, 580, 338 

2, 088,238 

81, 815, 864 

10, 683, 789 

13, 655. 249 

180, 558, 646 

1927 

2, 704, 941 

40,384, 083 

100, 678, 618 

13, 433. 124 

229,781,004 
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Deposits,  of  silver  at  the  United  States  mints  and  assay  offices  since  1873 


Character  of  silver  deposited 


Fiscal  year 
ended  June 
30- 


Domestic 
bullion, 
including 
domestic 
refinery 
product 
from 
foreign 
ores,  etc. 


Domestic  coin 


United  Ha- 
States  waiian 


Foreign 

bullion 


Foreign  coin 


Philip* 

pines 


For  re- 
coinage 


Other 


Surplus 
bullion, 
grains, 
jewelers’ 
bars,  old 
plate, 
etc. 


Total 


Fine 


Fine 


Fine 


Fine 


Fine 


Fine 


Fine 


Fine 


ounces 


ounces 


ounces 


ounces 


1873.. 

1874.. 

1875.. 

1876.. 

1877.. 

1878.. 

1879.. 
1880- , 
1881 -. 

1882.. 

1883., 

1884., 

1885., 
1886.', 

1887., 

1888., 

1889.. 

1890.. 
189U. 

1892.. 

1893.. 
1894-. 

1895.. 

1896.. 

1897.. 

1898.. 

1899.. 

1900.. 

1901.. 

1902.. 

1903.. 

1904.. 

1905.. 

1906.. 

1907.. 

1908.. 

1909.. 

1910.. 

1911.. 

1912.. 

1913.. 

1914.. 

1915.. 

1916.. 

1917.. 

1918.. 

1919.. 

1920.. 

1921.. 

1922.. 

1923.. 

1924.. 

1925.. 

1926.. 

1927.. 


6, 619, 104 
8, 370, 649 
11, 729,014 
18. 685,953 
20,967,567 
22, 271, 284 
20, 832, 329 
24, 852, 080 
22,025, 225 
23, 942, 987 
25,336, 643 
24,334, 752 
24,943,394 
25, 101,:  639 
29, 293, 372 
28, 921, 649 
29, 606, 387 
29, 187, 135 
50, 667, 116 
56, 817, 548 
56,976. 082 
15, 296, 815 
6, 809, 626 
4,420, 770 
3,914, 985 
2, 116, 690 
5, 584,912 
4, 977, 978 
2,466, 749 
1, 425, 060 
12, 523, 630 
9. 991, 187 
4,923, 655 
2,398, 871 
20,388,163 
16, 114, 553 
5,375, 389 
1, 547,  145 
3, 220, 236 
5, 635, 513 
3, 104,347 
9, 752, 614 
7, 250, 205 
9,346, 085 
7, 556, 359 
21, 155, 924 
2, 669, 447 
5,336, 184 
63, 540, 055 
51,994, 780- 
68, 903, 846 
17, 690, 587 
1,692,032 
2,  127, 588 
5, 131, 165 


37, 955 
45, 287 
10, 984 
3, 753 
795.375 
4, 930 
8,205 
30, 395 
5, 652 


oo,  uuo 

492, 668 
117, 589 
678,741 
216, 015 
5, 848, 585 
1, 202, 177 
394, 346 
466,302 
637, 652 
5,036, 246 
5,346,912 
6, 012, 060 
3,015, 905 
3. 170, 768 
2, 208, 953 
1,243,050 
6. 060, 986 
3, 587,-992  • 
2, 613, 570 
2, 275,090 
2,050, 225 
1, 923, 609 
1, 333, 595 
959, 568 
770, 269 
786, 085 
659, 935 
548,821 
393, 906 
458, 694 
280,688 
589, 972 
491, 028 
569, 510 
6, 240, 994 
8. 176, 334 
456, 283 
541,117 
507, 894 
1. 734. 696 
2, 367, 425 
1, 492, 359 
1, 764, 224 
1, 828, 582 
2, 630, 930 


461, 686 
148, 788 
3, 647 
3, 895 


447 


99 

62 


100 


59,877 

89,474 

390,240 

269.835 
2,284,732 
4,824,919 

829.836 
892,826 

1,014,862 

1. 103.408 
1,414,767 
1,952,731 
1,627,619 
1, 145,017 
1, 127, 213 
1,290,390 
1,063,900 
1, 852, 155 
1,767,908 
1,556,618 
1,738,711 

994,901 
1,362,141 
680,757 
626,085 
209,987 
716,077 
1,088,019 
1,306,149 
1, 152,023 
1, 110,463 
1,361,701 
1,906,410 
3, 162,507 
2,552,003 
2,963,399 
2,326,847 
1, 162,240 
799, 105 

957.233 
624,215 

527.233 
2, 130, 138 
1,860,420 
2,327,785 
6,780,011 
1,670,071 
2,205,066 
2,158,717 
1,705,424 
1,522,320 
3,296,980 
2,030,099 
3,271,270 

1. 716.409 


Total. 


967, 865, 654 


90, 223, 555 


618, 724 


88, 570, 243 


ounces 


>2,567, 137 
>7,703,766 
> 61, 333 
4,680, 791 
8, 870, 033 
7,320,312 
1,391,587 
621,800 
227,295 
342, 289 
143,873 
136, 247 
138,057 
149, 198 
1, 911,376 
618, 531 
225 


ounces 

216. 171 
163, 748 
124, 285 
109, 245 
189, 968 
265, 541 
540,349 
823, 515 
568, 038 
665, 803 
979, 758 

1, 534, 782 
867,856 
628,545 
271, 166 
67, 549 
328, 276 
951, 162 
1,970,912 
349, 652 

505. 171 

522. 725 
15, 291 

150, '942 
101, 157 
6, 808 
19, 382 
44,704 
4, 250, 196 
29, 265 
21, 869 
1, 471, 963 
92, 995 
1, 287, 658 
282, 612 
134, 974 
21, 917 
13,295 
6,040 
7,934 
17,010 
85, 141 
383,.439 
204, 470 

816. 725 
7,  145, 336 
4,801,019 
4,413, 248 

763,075 
5, 219, 623 
198, 834 
113, 755 
182, 265 
301,311 
36, 407 


ounces 
141, 235 
213,524 
166, 104 
138, 096 
315,354 
157, 356 
161,347 
192, 866 
201, 251 
269, 825 
292, 680 

306.310 
336, 981 
361,316 
396, 656 
485, 190 
502, 223 
526, 270 
633, 073 
572, 661 
582, 728 
467, 958 
580, 125 

' 604,386 
473, 755 
249,468 
484, 761 

. 557,831 
567, 647 

575.430 
627, 108 
652, 015 

739.311 
632, 544 
636, 722 
648,007 
520, 715 
460, 935 
495,013 
540,117 
577, 423 
572, 687 
536,887 
698,026 
882, 893 
964, 626 

1, 145,067 

1, 274, 743 
830, 570 
746, 708 
768, 359 

880. 430 
895, 840 
930, 415 
843,261 


ounces 
7, 074, 342 
8, 882, 682 
12, 429, 627 
19, 206, 882 
552, 996 
27, 524, 030 
22,372, 066 
26, 792, 282 
23,815, 028 
26, 080, 692 
28, 516, 616 
28, 246, 164 
28,454,591 
27,452>532 
36,936,992 
31,966, 955 
31,895, 132 
32,983, 024 
55, 676, 661 
64, 332, 725 
65, 149, 604 
22, 194,459 
11, 783,088 
9,027, 623 
7, 324, 935 
3, 826, 003 
12, 866,  .108 
I0,.256i524 

11.204. 311 
5,456, 868 

16, 794, 981 
18, 116, 400 
16, 703, 379 
8, 506, 376 
29,310, 560 
29, 517, 051 
16,225,115 
5,124,023 
5, 536, 100 
7,-827,233 
4, 945,972 
11, 67J,420 
10, 927,-944 
12,816, 677 
17, 974,016 
46,133, 607 
11, 360, 518 
13, 770, 583 

67. 800.311 
61, 401,231 
73, 760, 784 
23, 474,  111 

6, 564, 460 
8, 459,  166 
10, 358, 172 


36, 883, 860 


45, 184,-777 


30,014, 819 


1, 259, 361, 632 


> Spanish-Filipino  coins. 
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Octagonal 


Double  eagle  ($20). 
Eagle  ($10) 


Half  eagle  ($5). 


Quarter  eagle  ($2.50). ..I 


Quarter  eagle  ($2.50), 
commemorative: 

Panama-Pacific  In- 
ternational Expo- 
sition. 

Sesquicentennial 

Exhibition. 

3-dollar  piece  i 

1 dollar » 

1 dollar,  commemora- 
tive: ^ 

Loiiisi^a  Purchase 
Exposition. 

Lewis  and  Clark  Ex- 
position. 

Panama-Pacific  In- 
ternational Expo- 
sition. 

McKinley 

Grant 


Mar.  3,  1849.. 
Feb.  12,  1873. 
Apr.  2,  1792.. 
June  28, 1834. 
Jan.  18,  1837.. 
Feb.  12,  1873. 
Apr.  2,  1792.. 
June  28,  1834. 
Jan.  18, 1837.. 
Feb.  12, 1873. 
Apr.  2,  1792.. 
June  28,  1834. 
Jan.  18,  1837.. 
Feb,  12,  1873. 


Jan.  16,  1915.. 


Mar.  3, 1925., 


Feb.  21, 1853;  Feb.  12, 1873 
Mar.  3,  1849;  Feb.  12, 1873 


June  28,  1902. 
Apr.  13,  1904. 
Jan.  16, 1915.. 


Feb.  23, 1916. 
Feb.  2,  1922.. 


sandths 

900 

900 

900 

900 

1. 509 

1. 510 
155,228,606 

$75,450.00 
75, 500. 00 
3, 104,  572, 120.  00 

916^ 
899. 225 
900 

52,811,985 

528,119, 850.00 

900 

916H 

899. 225 
900 

78,249,869 

391, 249,  345.  00 

900 

mH 

899. 225 

900 

900 

18,880,590 

47, 201,  475.  00 

900 

10, 017 

25,  042.  50 

900 

200, 226 

500, 565. 00 

900 

900. 

539, 792 
19, 499, 337 

1, 619, 376. 00 
19, 499, 337.  00 

900 

250, 258 

250, 258. 00 

900 

60,069 

60,069.00 

900 

25, 034 

25. 034. 00 

900 

900 

30,040 
10, 016 

30.040. 00 

10.016.00 

Total  gold. 


325,798,858  4,093,313,477.50 


SILVER  COINAGE 


Apr.  2,  1792 

416 

892.4 

Jan.  IS,  1837  (discontinued, 
act  Feb.  12, 1873). 

412J^ 

900 

Feb.  28. 1878 

412H 

900 

846,517,921 

July  14,  1890 

412H 

900 

Mar.  3, 1891....* 

412H 

900 

Apr.  23, 1918 •. 

ept.  26,  1890. 

412H 

900 

* Silver-doilar  coinage: 

Act  Apr.  2,  1792 — 

From  1792  to  1805 $1. 439, 517 

During  1836 1,000 

From  1839  to  Feb.  12,  1873 6, 590, 721 

$8, 031, 238 

Act  Feb.  28,  1878 378, 166, 793 

Act  July  14,  1890,  to  Oct.  31,  1893,  date  of  repeal  of  purchasing  clause  of 

Sherman  Act. ... ....... .........  36,087,285 

Act  Nov.  1, 1893,  to  June  12,  1898 42, 139, 872 

Act  June  13, 18^,  war-revenue  bill 108,800, 188 


Act  Mar.  1, 1891,  trade  dollar  conversion 

Act  Apr.  23, 1918,  Pittman  Act  replacement — 

Old  design,  since  Feb.  21,  1921..... 86,730,000 

Peace  dollar,  since  Dec.  21, 1921 181, 484, 073 


187, 027, 345 
5, 078, 472 


268, 214, 073 
846, 517, 921 


Note.— Silver-doilar  coinage  suspended  1806  to  1835  and  1874  to  1877.  The  bullion  value  of  the  dollar 
was  greater  than  its  coin  value  prior  to  1878. 
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Authority  for  United  States  coinage,  hy  denominations,  with  standard  weight  and 
fineness,  and  total  coined — Continued 

SILVER  COINAQE— Continued 


Total  coined  to  June  30,  1927 

Denominations 

Authorizing  acts 

Standard 

Standard 

weight 

fineness 

Pieces 

Value 

Thou- 

Grain$ 

zandthz 

Feb.  12,  1873  (discontinued, 
act  Mar.  3,  1887). 

420 

900 

35, 965, 924 

$35, 965,924. 00 

Dollar,  commeraora- 

tive: 

Mar.  3,  1899.,.. 

412M 

208 

900 

50,026 

50,026.00 

Halfdollar 

Apr.  2, 1792 

892.4-. 

Jan.  18,  1837 

2061^ 

900 

445,  595,  312 

222, 797, 656. 00 

Feb.  21, 1853 

192 

900 

Feb.  12,  1873 

* 192. 9 

900 

Half  dollar,  commem- 

orative: 

• 

Columbian  Exposi- 
tion. 

Aug.  5,  1892 

192.9 

900 

5,002,106 

2,501,052.50 

Jan.  16,  1915 

192.9 

900 

60,030 

30,015.00 

ternational  Exposi- 
tion. 

192.9 

900 

100, 058 

50. 029. 00 

25.014. 00 

Maine  Centennial.,, 

May  lb,  1920 

192.9 

900 

50,028 

Landing  of  Pilgrims 
Tercentennial. 

May  12, 1920 

192.9 

900 

300, 165 

150, 082. 50 

Alabama  Centennial. 

May  10,  1920 

192.9 

. 900 

70, 044 

35,022. 00 

Mar.  4,  1921 

192.9 

900 

50,028 

25,014.00 
50,030.50 
137, 038.  50 

Grant 

Eeb.  2,  1922 

192.9 

900 

100. 061 

Jan.  24,  1923 

192.9 

900 

274, 077 

' Centennial. 

Huguenot-Walloon . . 

Eeb.  26, 1923 

192.9 

900 

142, 080 
2,314, 709 
162,099 

71,040.00 
1,  157, 354. 50 
81,049.60 

Mar.  17,  1924 

192.9 

900 

Battle*  Lexington- 
Concord.  . 

Jan.  14,  1925 

192.9 

900 

Feb.  24,  1925 

192.9 

900 

150, 200 

75,100.00 

Jubilee. 

192.9 

900 

50,028 

1,000,528 

25,014.00 

500,264.00 

Sesquicentennial 

Exhibition. 

Mar.  3,  1925 

192.9 

900 

May  17,  1926 

192. 9 

900 

900 

148,085 

40,034 

74, 042. 50 
20,017. 00 

Battle  of  Bennington.. 

Feb.  24,  1925 

192.9 

Apr.  2, 1792 

104 

892.4 

Jan.  18,  1837 

mvz 

96 

900 

610, 294, 341 

152, 573, 585. 25 

Feb.  21,  1853 

900 

Feb.  12,  1873 

«96. 45 

900 

Quarter  dollar,  com- 

memorative: 

Columbian  Exposi- 
tion. 

Mar.  3,  1893 

96. 45 

900 

40,023 

10,005.  75 

Mar.  3,  1875  (discontinued, 
act  May  2, 1878). 

« 77. 16 

900 

1, 355, 000 

271,000. 00 

Apr.  2,  1792 

41.6 

892.4 

Jan.  18,  1837 

41M 

3A4 

900 

1,292,455,797 

129, 245,  579.  70 

Feb.  21, 1853 

900 

Feb.  12, 1873 

' 38.58 

900 

Apr.  2,  1792 

20.8 

89i4 

Jan.  18,  1837 

20H 

19.2 

900  -■ 

97,604,388 

4, 880, 219. 40 

Feb.  21,  1853  (discontinued. 

900 

act  Feb.  12,  1873). 

Mar.  3, 1851 

12^ 
11. 52 

750 

} 42,736,240 

1, 282, 087. 20 

Mar.  3,  1853  (discontinued. 

900 

act  Feb.  12,  1873). 

3, 382, 629, 331 

1, 398, 601, 183. 80 

> Coinage  limited  to  export  demand  by  joint  resolntion  July  22,  1876.  Redeemed  $7,689,036  at  face  value 
under  act  Mar.  3,  1887,  converted  into  5,078,472  standard  dollars  and  $2,889,011  subsidiary  silver  coin, 

* 12H  grams,  or  192.9  grains. 

* 6K  grams,  or  96.45  grains. 

® 5 grams,  or  77.16  grains. 

’ 2H  grams,  or  38.58  grains..^ 
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Authority  for  United  States  coinage,  hy  denominations,  with  standard  weight  and 
fineness,  and  total  coined — Continued 

• MINOR  COINAGE 


Denominations 


Authorizing  acts 


Standard 

weight' 


Standard 

composi- 

tion 


Total  coined  to  June  30, 1927 


Pieces 


Value 


Grains 


5-cent  (nickel). 
3-cent  (nickel) - 

2-cent  (bronze) 
Cent  (copper). 


Cent  (nickel) 

Cent  (bronze) 

Half  cent  (copper) 


May  16,  1866 

Feb.  12,  1873 

Mar.  3,  1865 

Feb.  12,  1873  (discontinued, 
act  Sept.  26,  1890). 

Apr.  22,  1864  (discontinued, 
act  Feb.  12,  1873). 

Apr.  2,  1792 

Jan.  14,  1793 

Jan.  26,  1796  

Jan.  18,  1837  (discontinued, 
act  Feb.  21, 1857). 

Feb.  21,  1857  (discontinued, 
act  Apr.  22,  1864). 

Apr.  22,  1864 

Feb.  12,  1873 

Apr.  2,  1792 

Jan.  14,  1793 

Jan.  25,  1796  " 

Jan.  18,  1837  (discontinued, 
act  Feb.  21,  1857). 


77. 16 

30 

30 

96 

264 

208 

168 

168 

72 

4$ 

48  “ 
132 
104 
84 
84 


(8) 

(8) 

(8) 

(') 

(">) 


(1!) 

(•) 

(•) 

(ID) 


Total  minor.. 
Total  coinage. 


1,424,434,762 
} 31,378,316 
45,  601,000 

I 156,288,744 


$71,221,738.10 
941, 349. 48 

912, 020. 00 
1,  562,  887.  44 


200, 772, 000 
IJ4, 920, 022, 683 
7, 985, 222 


2, 007, 720. 00 
49, 200, 226.  83 
39, 926.  11 


6, 786, 482, 727 


125, 885, 867. 96 


10,494,910,916 


5, 617, 800, 529. 26 


• Composed  ot  7.5  per  cent  copper  and  25  per  cent  nickel. 

• Composed  of  95  per  cent  copper  and  5 per  cent  tin  and  sine. 

“ All  copper. 

n Proclamation  of  the  President,  in  conformity  with  act  ot  Mar.  3,  1795. 
n Composed  of  88  per  cent  copper  and  ,12  per  cent  hickhl. 
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Coinage  of  each  mint,  by  value,  with  grand  total  pieces,  since  organization  to  close  of  business  December  SI,  19S6 


Denomination 

Philadelphia, 

1793-1926 

San  Francisco, 
1854-1926 

Denver, 

1906-1926 

New  Orleans, 
1838-1861; 
1879-1909 

Carson, 

1870-1893 

Charlotte, 

1838-1861 

Dahlonega, 

1838-1861 

Total  value 

Total  pieces 

Gold: 

.$150, 950. 00 
1,  699,  070,  520.  00 
144,  624,  060.  00 
140, 140, 040. 00 
186,  300.  00 
1, 886, 297.  50 
115, 266.  00 

$150, 950. 00 
3,  052, 202, 120.  00 
528, 119, 850. 00 
391, 249,  345. 00 
1, 619, 376. 00 
47, 727, 082.  50 
19, 874,  754.  00 

3,019 
152, 610, 106 
52,811, 985 
78, 249,  869 
539,  792 
19,090,833 
19, 874,  754 

$1,  063, 042,  540.  00 
297,  794,  320.  00 
206, 538, 105. 00 
I,  357,716.  00 
39, 073, 887.  50 
18, 573,821. 00 

$256, 430, 000. 00 
59,092, 800.00 
26, 463,  300. 00 

$16,375,500. 00 
23, 610, 890. 00 
4, 618,625.00 
72,000.00 
3,023, 157.50 
1, 004,000.00 

$17,283, 560. 00 
2,997,  780.  00 
3, 548,085.  00 

$4,  405,  135. 00 

$5, 536, 055. 00 
'3,360.00 
494, 625.  00 
72, 529.  00 

3 dollars 

2, 704,  200. 00 

544, 915. 00 
109, 138.  00 

1,  626, 380,  389.  50 

1,  986,  173,  433.  50 

344,  690, 300. 00 

48, 704, 172. 50 

23,829, 425.  00 

5, 059, 188. 00 

6, 106, 569. 00 

4. 040, 943,  477.  50 

323, 180,  358 

Silver: 

420. 019. 416. 00 
5,107,524.00 

125. 829. 020. 00 
99, 560, 308.  75 

11, 342. 00 
85, 964, 379. 40 
3, 948, 791. 90 
1, 260, 487. 20 

178, 031, 073. 00 
26, 647, 000-  00 
46, 003, 587. 00 
19, 893, 534. 25 
231, 000. 00 
19, 287,218. 90 
119, 100. 00 

44,567,700.00 

187, 111,529. 00 

13, 881, 329. 00 
.4,211, 400. 00 
2, 654, 31'3. 50 
2, 579, 198. 00 
28, 658. 00 
2,090,110.80 

843. 611.047. 00 
35, 966,-921 00 

227, 784,*818. 50 

151. 944. 591.00 
271, 000. 00 

129, 773,' 379. 70 
4, 880, 219. 40 
1, 282,087. 20 

843, 611, 047 
35, 965, 924 
455, 569, 637 
607, 778, 364 
1, 355,000 
1, 277, 733, 797 
97, 604, 388 
42, 736, 240 

13. 180. 560. 00 

14.825.800. 00 

40.117. 338.00 

15. 085. 750. 00 

V 

13,623,680.00 

6,80i9W.^ 
812,327.50 
21, 600. 00 



741,  701, 269. 25 

290,212,513. 15 

' 86, 197, 740. 00 

249,956, 535. 10 

25,445,009.  30 

1, 393,513,066. 80 

3,362, 354, 397 

Minor: 

62,  157, 223. 10 
941,349.48 
912, 020. 00 
44,  489, 054. 27 
39, 926. 11 

3, 151, 700. 00 

4, 691,215.00 

70, 000, 138. 10 
941, 349.  48 
912, 020. 00 
51, 923,  514. 27 
39, 926. 11 

1, 400,002,  762 
31,378,316 
45, 601,000 
5, 192, 351, 427 
7, 985, 222 

3,756, 960. 00 

3,  677, 500.  00 

* 

108,  539,  572,  96 

6, 908,  660. 00 

8,  368, 715. 00 

123, 816, 947.  96 

6,  677, 318, 727 

2,  476,' 621, 231.71 

2, 283, 294,  606.  65 

439, 256, 755. 00 

298,660,707.60 

49,274,434.  30 

5, 059, 188.  00 

6, 108,  569. 00 

5,  558, 273, 492. 26 

7, 991,  628,  352 

1,  139,  777,  417 

753, 148, 240 

419,076,513 

56, 636,119 

1, 208, 131 

1, 378,710 

10, 362, 853, 482 

Cn 

CO 
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Coinage  of  each  mini  during  the  past  10  calendar  years 


BY  VALUE  AND  DENOMINATION 


Mints 

1917  , 

1918 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

Total 

PHILAJ>ELPHIA 

$4,  565, 000.  00 

$10,570,000.00 

$27, 510, 000.  00 

$11,320, 000.00 

$86, 470, 000.00 

$56, 635, 000. 00 

$16, 335, 000. 00 
10, 140, 000. 00 

$213,405,000-00 
10, 140, 000. 00 

1,615,565.00 

1,-615, 565. 00 
20, 030. 00 

Dollars.. 

$10, 014. 00 

10,016.00 

Total  gold 

10, 014.  do 

4,  565, 000'.  00 

10,570.000.00 

27, 520, 016.  00 

11,320, 000.  00 

86, 470,  000.  00 

56,  635, 000. 00 

28, 090,  565. 00 

225,180, 595. 00 

45, 696,  473. 00 
233, 062, 50 

479. 000.  00 

123. 000.  00 

51,737, 000.00 
50, 030.  50 

30, 800,  000.  00 

2. 429. 000.  00 

5. 013. 000.  00 

11,811,000.  00 
71, 040. 00 

2. 730. 000.  00 

2. 401. 000.  00 

10, 198,  000.  00 
1,238,404.00 

3. 070. 000.  00 

2. 561. 000.  00 

• 1,939,000.00 
524, 279. 00 

2. 829. 000.  00 

3. 216. 000.  00 

152, 181,473.00 
15, 421.915. 00 

30. 548. 000.  00 

30. 982. 000.  00 

Half  dollars 

Quarter  dollars... 

Dimes 

Total  silver... - 

Minor:  5 cents 

1 cent 

Total  minor... 

Total  value 

SAN  FRANCISCO 

6,  lih.  666. 66 

5. 655. 000.  00 

5. 523. 000.  00 

$3, 367. 629. 66 

3. 560. 000.  00 

2. 668. 000. - 00 

$481,000. 00 
2, 831,000.00 
3.  574, 000. 00 

3,  311,070.00 

6. 965. 000.  00 

5.903. 000. 00 

17,324,000.00 

9,  59.5, 029.  00 

6,886,000.00  16,179,070.00 

46, 531, 535.  50 

51,787,030. 50 

38, 242, 000. 00 

17, 013, 040. 00 

17, 067, 404. 00 

8, 508,  279. 00 

229, 133, 388. 00 

2, 571,201.45 
1,964,  297.85 

1,601, 315;  70 
2, 881, 046.  34 

3, 043, 400. 00 
3, 920,  210. 00 

3, 154, 6.50. 00 
3, 101,  650. 00 

533. 150. 00 

391. 570. 00 

1, 785, 750. 00 
747, -230. 00 

1, 081, 000. 00 
751,780. 00 

1,  778,  255. 00 
1, 399, 490. 00 

2,  234, 650. 00 
1, 570, 880. 00 

17, 786, 372.15 
16, 728,154. 19 

4, 535, 499. 30 

4, 485, 362. 04 

6, 903, 610. 00 

6, 256, 300. 00 

924, 720. 00 

' 2, 532, 980. 00 

1, 832, 780. 00 

3,  177,  745.00 

3,805,530.00 

34, 514, 526. 34 

21,869,513.30 

14, 080, 391.04 

13,849..610. 00 

27,  000,  370. 00 

58, 026, 255. 50 

79,307, 046.50 

52, 094, 980.  00 

105,315, 820. 00 

76, 880, 149. 00 

40,  404,  374.  00 

488, 828,  509.  .34 

11, 160,000. 00 
1,  265,000.00 

53, 160, 000.  00 

58,  550,  000.  00 

75,  530, 000. 00 

40, 830,  000.  00 

239, 230, 000. 00 
1, 265, 000. 00 

Quarter  eagles 

... 

12,425,000.00 

53, 160, 000.  00 

58,  550,  000.  00 

75,  530, 000.  00 

40, 830,  000.  00 

240, 495,  000. 00 

21, 695, 000. 00 
274, 000.  00 

17,475. 000.  00 

19, 020, 000. 00 
1, 226, 038. 50 

340. 000.  00 

644. 000.  00 

1, 728, 000.  00 

715, 006. 66 
712,  000.00 

1,  610, 000. 00 
100,114.  00 

585,  000.  00 

6, 980, 000. 00 
50.  027. 50 
675,  000. 00 
152,  000.  00 

68, 508, 000. 00 
13, 132, 180. 00 

8. 428. 000.  00 

9. 023. 000.  00 

Half  dollars 

Quarter  dollars... 

Dimes 

Total  silver 

Minor:  Scents 

1 cent 

3. 253. 000.  00 

1.876. 000.  00 

2. 733. 000.  00 

5. 141.000.  00 

2. 768. 000.  00 

1. 930. 000.  00 

776. 000.  00 

459. 000.  00 

885. 000.  00 

2,  312, 000. 00 

1. 595. 000.  00 

1. 382. 000.  00 

7, 862,  OOP.  00 

9, 839,  000.  00 

2, 120, 000.  00 

5,  289, 000. 00 

21, 969, 000;  00 

17, 475, 000.  00 

21.  230, 038.  50 

3, 155,  000. 00 

2, '295,  114.00 

7, 857, 027.  50 

99, 091, 180. 00 

209,  650.  00 
326,  200.  00 

244, 100.  00 
346,800.00 

376, 050. 00 
1, 397. 600. 00 

484,450.00l  77,850.00 

462,200.00,  152,740.00 

307, 100.  00 
87, 000. 00 

71, 850.  00 
116,  960. 00 

- 312,  800.00 
-263, 800.00 

48,  500. 00 
45,500. 00 

2. 132. 350. 00 

3. 198. 800. 00 

Total  minor. .. 
Total  value 

535, 850.  00 

590,  900.  00 

1,  773,  650.  00 

946,650.00;  230,590.00 

394, 100. 00 

188, 810. 00 

576, 600. 00 

94,  000.  00 

5,  331, 150.00 

8,  397,  850.  00 

10. 429,  900.  00 

3, 893.  650.  00 

18, 660, 650. 00  22, 199, 590. 00 

70;  635,  000.  00 

21.  624,  138.  50 

61,893,810.00 

78, 401, 714. 00 

48,  781, 027. 50 

344, 917,  330.00 

Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 


EEPORT  ON  THE  FINANCES 


DENVER 

Gold:  Double  eagles 

34, 045, 000. 00 

60, 990, 000.00 

58, 770, 000.00 

9, 620, 000. 00 

163, 426,  000. 00 

1, 445, 000. 00 

1, 445, 000.  00 

34, 045,000.00 

60, 990, 000. 00 

60,  215, 000. 00 

9, 620, 000. 00 

164, 870, 000. 00 

20, 345, 000. 00 

15, 063, 000. 00 

6, 811,000. 00 

2, 348, 700. 00 

44, 567,700. 00 
4, 741,  220.  00 
6, 368, 000. 00 
8, 102, 180. 00 

1,  352,  700.  00 
1,933, 400.  00 
940,  200.  00 

1. -926, 520. 00 
1, 845, 000. 00 

2,  267,  480. 00 

582. 500. 00 
486, 000. 00 

993. 900. 00 

775. 500. 00 

896. 600. 00 
1, 917, 100. 00 

104;  000. 00 

Quarter  dollars... 
Dimes 

778. 000.  00 

681. 000.  00 



429,  000.  00 
682, 800. 00 

108, 000. 00 

511,  700.  00 

Total  silver 

Minor;  5 cents 

4,  226,  300.  00 

6, 039, 000. 00 

2,  062, 400.  00 

3,  589,  200. 00 

20, 557, 000. 00 

15,063,000.  00 

6, 811,000. 00 

1,459, 000.  00 

511,  700. 00 

3,  460,  500. 00 

63, 779, 100.  00 

495,  540. 00 
551,  200. 00 

418, 100. 00 
478.,  300. 00 

400, 300. 00 
571, 540.  00 

470. 900. 00 

492. 800. 00 

262, 900. 00 
25, 200. 00 

222. 500. 00 

225. 800. 00 

281,  900.  00 
280, 200. 00 

2. 552.140.00 

2. 696. 640. 00 

71, 600. 00 

Total  minor. .. 
Total  value...,. 

ALL  MINTS 

Grand  total  value.. 

1,  046, 740.  00 

896, 400. 00 

971, 840. 00 

963, 700.  00 

71, 600. 00 

288, 100.  00 

448, 300. 00 

562, 100. 00 

5,  248, 780.  00 

5, 273, 040. 00 

6i  935, 400. 00 

3, 034,  240. 00 

4, 552, 900. 00 

20,557,000.00 

15, 134, 600.  00 

40, 856, 000. 00 

62,  737,100.  00 

61, 175, 000. 00 

13, 642, 600. 00 

233, 897, 880. 00 

35,540,403.30 

31, 445, 691.04 

20,  777, 500. 00 

50,213,920.00 

100,782,845.50 

165,076, 646.50 

H4,.575,118. 50 

229, 946, 730. 00 

216, 456, 863. 00 

lOi,  828, 001. 50 

1,067,643,719.34 

BY  NUMBER  OF  PIECES 


Philadelphia:'  Gold 

Silver 

Minor 

Total 

10, 014 
90, 142, 000 
247, 853, 814 

. 47,  654,  058 

320,190, 948 

48, 026, 000 
452, 889, 000 

228,250 
93, 512, 140 
373,258,000 

528,500 
49, 308, 598 
49,820,000 

1,385, 616 
51,837, 061 
* 

566,  000 
90,  646,  000 
110,438,000 

4, 323, 500 
46,883,080 
96, 798, 000 

2, 831, 750 
50, 564, 808 
175, 514, 100 

2,476,976 
46, 463, 658 
201,  781, 000 

12,350, 506 
615, 037, 303 
2, 028, 542, 862 

338, 005,  828 

367, 845, 006 

500, 915,  000 

, 466,998,390 

99, 657, 098 

53,  222, 577 

201,  650,  000 

148,  004,  580 

228, 910,  658 

250, 721, 534 

2,  655, 930, 671 

684,  500 

24.824. 000 

55. 909. 000 

2, 658,  000 
17,  475, 000 

2,  927,  500 
11,708,  000 
13, 133, 000 

3,  776,  500 
7,  660,  228 
32, 636, 000 

2, 041, 500 
11,300, 055 
5, 520, 000 

12, 088, 000 
218, 714, 360 
362, 527, 000 

Silver.... 
Minor 

^ Total.. 

41,340,  000 
36, 813, 000 

40,  654, 000 
39,  562,  000 

12,  238,  000 
147,  281,  000 

22. 243. 000 

16. 831. 000 

29,  272,  077 
14, 842, 000 

78. 153,  000 

80,  216, 000 

159,  519, 000 

81,417,500 

39, 074, 000 

20,133,000 

44,114, 077 

27,  763,  500 

44,072,728 

18, 861, 555 

593, 329, 360 

1,  702,  250 
6, 811, 000 

3, 049, 500 

9. 922. 000 

7. 778. 000 

3, 516,  500 
5, 117, 000 
27, 030, 000 

481, 000 
10, 892, 700 
33, 658, 000 

8,  749,  250 
160, 543, 940 
320, 706, 800 

Silver 

Minor 

Total 

All  mints:  Grand  total 
pieces 

19, 841,  000 
65, 030, 800 

33, 907, 840 
56, 192, 000 

13. 048. 000 

65. 160. 000 

24, 308,400 
58, 698, 000 

21, 633, 000 

15, 063, 000 
7, 160,000 

84, 871, 800 

90,  099, 840 

78,  208, 000 

83, 006, 400 

21, 633,000 

22,223,000 

8, 513, 250 

20,  749,  500 

‘ 35,  663,  500 

45, 031, 700 

489, 999, 990 

501, 030, 628 

538, 160, 846 

738, 642, 000 

631,422,290 

160,364,098 

95,578,  577 

254, 277, 327 

196, 522, 580 

308,  646, 886 

314,  614, 789 

3,  739,  260, 021 
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Combined  gold  coinage  of  the  mints  of  the  United  States,  by  denominations  and 
calendar  years,  since  their  organization 


Calendar  year 

50  dollars 

Double 

eagles 

Eagles 

Half  eagles 

3 dollars 

Quarter 

eagles 

Dollars 

1793-1795 

$27, 950 
60,800 
91,770 
79,740 
174, 830 
259,650 
292,540 
150, 900 
89, 790 
97,950 

$43, 535 
16, 995 
32, .030 
124, 335 
37, 255 
58,  no 
130, 030 
265, 880 
- 167,530 

152. 375 
165, 915 

320. 465 

420. 465 
277, 890 

169. 375 

501. 435 
497, 905 

290. 435 
477, 140 

77,  270 
3, 175 

1796 

$165. 00 

4. 390. 00 

1. 535. 00 
1, 200. 00 . 

1797. 

1798 

1799 

1800 



1801 

1802 

6. 530. 00 

1. 057. 50 

8. 317. 50 
4, 452.  50 

4. 040. 00 
17, 030. 00 

6.775.00 

1803 

1804 

1805 

1806 

1807...- 

1808 

1809 

1810 ■ 

1811 

1812 

1813 

1814 

1815 

1816 

1817 

1818 

242, 940 
258;  615 
1, 319, 030 
173, 205 
88,080 
72, 425 
86,  700 
145, 300 
■ 90,345 

124, 565 
140, 145 
287, 210 
631, 755 
702, 970 
787, 435 
968,150 
3, 660, 845 
1, 857, 670 
2,765, 735 
1, 035,  605 
1, 600, 420 
802,  745 
1. 048, 530 
380, 945 
655, 330 
4, 275,  425 
4, 087.  715 
2, 743,  640 
2,736. 155 
5, 382,  685 
1,863, 560 
1, 184,  645 
860, 160 
2, 651, 955 
3, 680, 635 
2, 305, 095 
1. 513,  235 
1, 257, 090 
1, 800, 005 
1, 232, 970 
439, 770 
361, 235 
352, 365 
3, 332, 130 
00,825 
97, 360 
40, 540 
144, 535 
253, 200 
179, 600 
288, 625 
163, 925 
143, 550 
245,000 
275,350 
754, 605 

1819 

1820 

1821 

16, 120. 00 

1822 

1823 

1824 

6. 500. 00 
11, 085. 00 

1. 900. 00 
7,000.00 

1825 

1826 

1827 

1828 

1829 

• 8,507.50 

11. 350.00 

11.300.00 
11,000.00 

10. 400. 00 
293, 425..00 

328. 505. 00 

1. 369. 965. 00 
112,70a00 

137. 345. 00 

191. 622. 50 
153, 572.  50 

54. 602. 50 

85. 007. 50 
1, 327,  132. 50 

89. 345. 00 
276,  277.  50 

279. 272. 50 

482. 060. 00 

98. 612. 50 
111,  147. 50 

895. 547. 50 

3. 867. 337. 50 

3. 283. 827. 50 

3. 519. 615. 00 
1, 896, 397.  50 

GOO,  700.  00 
1,  213, 117.  50 
796, 235.  00 
144, 082.  50 

142. 220. 00 
164, 360.  00 

3,  241,  295. 00 

300. 882. 50 

27. 075. 00 
7, 185. 00 

62. 302. 50 

105. 175. 00 

78. 125. 00 
.94, 062. 50 

84. 612. 50 
/ 51, 387.  50 

68. 375. 00 

52. 575. 00 
512,  562. 50 

1830 

1831 

1832 



1833-.: 

1834 

1835 

1836 

1837 

1838 

Vi  boo 

382. 480 
473, 380 
656,310 

1, 089. 070 
2, 506, 240 
1, 250, 610 
736,530 
1, 018, 750 
14, 337, 580 
1. 813, 340 
6, 775, 180 
3, 489,  510 
4,393,280 
2,811,060 
2,522,530 
2,305, 760 
1,487,010 
1,  429, 900 
481, 060 
343, 210 
253, 930 
278,830 
1, 287, 330 
234,950 

112. 480 
60,800 

207,050 
237, 800 
121,400 
241, 550 
82,850 
164, 430 
254,650 
244,500 
173,680 

1839 

1840 

1841 



1842 

, 

1843 

1844 

1845 

1846 

1847 

1848 

1849 

$936,  789- 
511,301 
3, 658, 820' 
2, 201, 145 
4, 384, 140 
1,  657, 016 
824, 883 
1,  788, 996 
801, 602 
131,472’ 
193, 431 
51, 234 
527, 499 
1, 326, 865 
6,250 
5, 950 
3. 725 
7, 180 
5, 250' 
10, 525 
5, 925 
9, 335 
3, 930’ 
3, 530' 
125, 125 

1850 

•$26;'225.’220 
48. 043, 100 

44. 860. 520 

26. 646. 520 
18, 052, 340 
25, 046, 820 
30, 437, 560 
28,  797, 500 

21. 873.480 
13, 782,840 
22,  584, 400 
74, 989,  060 
18, 926,120 
22, 187, 200 
19, 958, 900 

27. 874. 000 
30,820,500 
23; 436, 300 

18.722.000 
17, 238,'  100 

22. 819. 480 
20,  456,  740 
21, 230, 600 
55, 456,  ,700 

* 

1851 

1852 

1853 

1854 

$491. 214 
171, 465 
181, 530 
104, 673 
6,399 
46, 914 
42, 465 
18,  216 
17, 355 
15,117 
8, 040 
3, 495 
12, 090 
7, 950 
14, 625 
7, 575 
10,605 
3. 990 
6, 090 
75 

1855 

1856 - 

1857 

1858.... 

1859 

1860 

1861 

1862 

1863 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

Total,  1793- 
1873 

o 

680,466, 000 

55, 656.940 

- fift.  RR9.  SR.'i 

1.  IfiQ 

7.«^n  ano 

19, 181,927 
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Combined  gold  coinage  of  the  mints  of  the  United  States,  by  denominations  and 
calendar  years,  since  their  organization — Continued 


Calendar  year 

50  dollars 

Double 

eagles 

Eagles 

Half  eagles 

3 dollars 

Quarter 

eagles 

Dollars 

1874 

$33, 917, 700 
32,737,820 
46, 386, 920 
43, 504, 700 
45, 916, 500 
28, 889,260 

17. 749. 120 

14. 585. 200 

23. 295. 400 
24, 980, 040 

19. 944. 200 

13. 875. 560 
22, 120 

5, 662,  ,20 

21.717. 320 

16. 995. 120 
19, 399, 080 

25. 891. 340 

19.238. 760 

27.178. 320 

48. 350.800 

45. 163. 120 

43.931.760 

67.070.220 
64, 912, 900 

73. 593. 680 

86. 681. 680 
34. 150;  520 

• 36,697,680 

24. 828. 560 
227, 819, 440 

37.440. 220 

65.113.800 
96, 656, 620 

109, 263, 200 
59, 774, 140 

60. 788. 340 

36. 392.000 
2, 996,480 

11.926.760 

40. 926. 400 

14. 391. 000 

15. 920. 000 

$799,270 
78,350 
104,280 
211,490 
1,031,440 
6, 120,320 

21. 715. 160 
48, 796,250 
24,740,640 

2.595.400 
2, 110, 800 
4,815,270 

10,621,600 

8,706,800 

8,030,310 

4,298,850 

755,430 

1.956.000 

9.817.400 
20,132,450 
26,032,780 

7, 148, 260 
2,000,980 
12,774,090 
12.867,970 
21,403,520 
3, 749, 600 

46.036.160 
6,520,130 
7,766,970 
2,709,880 
5,703,280 

16,903,920 
26,838,790 
14,813,360 
5,987,530 
34,863,440 
5,866,950 
7,050,830 
5, 080, 710 
7,025,500 
4, 100,750 

1.385.000 

$203, 530 
105, 240 
61, 820 
182,660 
1,427, 470 
3,727,155 
22,831,765 
33,458, 430 
17,831, 885 
1,647, 990 

1. 922. 250 
9,065,030 

18,282,160 
9,560,435 
1, 560, 980 
. 37,825 
290,640 
1,347, 065 
5,724, 700 
9,610,985 
5,152, 275 

7.289.680 
1.072, 315 
6,109, 415 

10, 154, 475 
16,278,645 
8,673, 650 
21,320, 200 
5,557, 810 
10, 410, 120 

2.445. 680 
5.915,040 
6,334, 100 
7, 570, 960 
6, 149,430 

21,910, 490 

7.840.250 
12, 018, 195 

5,910,720 

6,620,495 

3,785,625 

3,760,375 

1,200,000 

$125,460 
60 
135 
. 4;  464 
246,972 
9, 090 
3, 108 
1,650 
4, 620 
2,820 
3, 318 
2, 730 
3,426 
18,480 
15,873 
7,287 

$9, 850. 00 

30. 050. 00 
23, 052.  50 

92. 630. 00 

1. 160. 650. 00 

331. 225. 00 

7.490. 00 

1. 700. 00 

10. 100. 00 

4. 900. 00 

4. 982. 50 

2. 217. 50 
10, 220. 00 

15. 705. 00 

40. 245. 00 

44. 120. 00 

22. 032. 50 

27. 600. 00 

6. 362. 50 

76. 265. 00 

10. 305. 00 

15. 297. 50 

48. 005. 00 

74. 760. 00 
60,412. 60 

68. 375. 00 
168, 012. 60 
228, 307. 60 

334. 332.50 

503. 142. 50 

402. 400. 00 

644. 860. 00 

441.225. 00 

841. 120. 00 

1.412. 642. 60 
1,104,747.  50 

1. 231. 705. 00 

1.899. 677. 60 

1.540.492. 60 
1, 806, 412.  60 
1,720, 292.  50 
n,  540, 292.  50 

$198, 820 
420 
3, 245 
3, 920 
3, 020 
3, 030 
1,636 
7, 660 
6,040 
10, 840 
6, 206 
12, 205 
6, 016 
8, 543 
16, 080 
30, 729 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 

1892 

1893 

1894 

1895 

1896 

1897 

1898 

1899 

1900 

Cl 

1901 



1902- 

> 76,080 
1 175, 178 
! 26,030 
>36,039 

1903 

1904 

1905 

1906 

1907 

1908 

1909 

1910 

1911 

1912 

1913 

1914 

1915 

» $160,950 

3 25, 034 
» 20, 026 
» 10,014 

1916 

1917 

1918 

1919 

1,265,000 

1921 

1922 

8 10, 016 

1923 

1924...  

1925 

1, 445, 000. 00 
U,  615, 565. 00 

1926 . 

Total: 

1874-1926... 

1793-1873... 

150, 950 

2, 371, 736,  120 
680,466, 000 

472,462,910 

55,656,940 

322,359, 960 
68,889,385 

449,493 
1, 169, 883 

20, 976, 780. 00 
26, 750, 302. 60 

692, 827 
19,181,927 

Grand  total. 

150, 950 

3, 052, 202, 120 

528, 119, 850 

391, 249, 345 

1, 619,  376 

47,727, 082.50 

19,874,754 

1 Louisiana  Purchase  Exposition. 

2 Lewis  and  Clark  Exposition. 

• Panama-Pacific  International  Exposition  coins  (Octagonal,  $75,450;  Round,  $75,500). 

* Includes  $25,042.50  Panama-Pacific  International  Exposition  coins. 

* McEnley  memorial  coins. 

• Grant  memorial  coins.  ^ 

7 Includes  $500,565  National  Sesquicentennial  of  signing  Declaration  of  Independence. 
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BEPOBT  ON  THE  FINANCES 


Combined  silver  coinage^  of  the  mints  of  the  United  States,  by  denominations  and 
Calendar  years,  since  their  organization 


Calendar  year 

Trade 

dollars 

Dollars 

Hair  dollars 

Quarter 

dollars 

Dimes 

Half  dimes 

3 cents 

1793-1795 

$204, 791 
72, 920 
7, 776 
327, 536 
423, 515 
220, 920 
54,454 
41,650 
66,064 
19, 570 
321 

$161,572.00 

$4, 320. 80 
511.50 
2, 226. 35 

1796 

$1, 473. 50 
63. 00 

$2, 213. -50 
2, 526. 10 
2,755.00 

1797 

1. 959.00 

1798 

1799 

1800 

2. 176. 00 

3. 464. 00 
1, 097. 50 

3. 304. 00 
826. 50 

12, 078. 00 

1, 200. 00 

1. 695. 50 
650. 50 

1. 892. 50 

1801 

15, 144.  5G 
14, 945. 00 

1802 

1803 

15;  857. 50 
78, 259. 50 

105.861.00 

419.788.00 

525. 788. 00 

684.300.00 

702.905.00 

638. 138.00 

601. 822.00 

814. 029. 50 

620. 951. 50 

1804 

1,684, 50 
30, 348. 50 
51, 531. 00 
55, 160. 75 

1805 

780. 00 

1808 

1807 - 

16,  .500. 00 

1808 

1809 

4.471.00 
635.  50 

6. 518. 00 

1810 

1811 

1812 

1813 

1814 

519, 537. 50 

42, 150.00 

1815 

17,308.00 
5, 000.75 

1816 

23,575.00 

607. 783. 50 

980. 161.00 
1, 104, 000.00 

375.561.00 

652. 898. 50 

779. 786. 50 

847.100.00 

1.752.477.00 

1. 471.583.00 

2.002.090.00 

2.746.700.00 

1. 537.600.00 

1. 856. 078. 00 

1817 

1818 

90, 293. 50 
36,000. 00 

31. 861. 00 
54, 212. 75 

16. 020. 00 
4, 450. 00 

c 

1819 

1820 

94,  258. 70 
118, 651.20 
10. 000. 00 
44, 000. 00 

1821 

1822 

i823.,.o 

1824 

1825 

42,000. 00 

51-,  000. 00 

1826 

1827. 

1,000.00 

25,500.00 

121,500. 00 

1R2fi 

12. 500. 00 

77. 000.  00 

51. 000.  00 
77,  135. 00 

52. 250. 00 

48. 500. 00 

63. 500. 00 

141.000.  00 

no;  000. 00 

104,  200. 00 
239, 493. 40 
229, 638. 70 

253. 358. 00 

363.000.  00 

390. 750. 00 

152. 000. 00 
7, .250. 00 

198. 500. 00 
3, 130. 00 

24. 500. 00 

45.150.00 

113. 900.00 

244. 150.00 

142. 650. 00 

196. 550. 00 
1,327, 301.00 

624. 000.  00 

207. 500.00 

703.000.  00 

712. 000.  00 

189. 000. 00 
97,000.00 

78. 700. 00 

209. 650. 00 

102. 830. 00 

17. 196. 00 

26. 907. 00 

18. 550. 00 
14, 372. 50 
14,  662.  50 

72. 625. 00 

70. 660.00 

52. 150.00 

109.371.00 

261.045.00 
443, 329. 10 

1S29 

V 



61, 500. 66 
62, 000. 00 
62,  135. 00 

48. 250. 00 

68.500.00 

74. 000.  00 
138, 000. 00 

95. 000.  00 

113. 800. 00 

112. 750.00 

108. 285. 00 

1R30 

2. 382. 400. 00 

2.936.830.00 

2.398.500.00 

2.603.000. 00 

3.206.002.00 

2.676.003.00 

3. 273.100.00 

1. 814. 910.00 

1. 773.000. 00 

1. 748.768.00 

1. 145.054.00 

355.500.00 

1.484.882.00 

3.056.000. 00 

1. 885. 500. 00 

1.341.500.00 

2. 257.000. 00 

1. 870. 000.  00 

1. 880.000. 00 

1.781.000. 00 

1.341. 500.00 

301.375.00 

110.565.00 

2. 430. 354. 00 

4.111.000. 00 

2.288.725.00 

1.903.500.00 

1. 482.000. 00 

5.998.000. 00 

2.074.000. 00 

1.032.850. 00 

2. 078. 950. 00 

1831 

99. 500. 00 
80, 000. 00 

39.000. 00 

71. 500. 00 

488. 000.  00 

118. 000.  00 

63. 100. 00 
208, 000. 00 
122,  786.  50 
153, 331. 75 

143. 000.  00 

214. 250. 00 

403. 400. 00 

290. 300. 00 

230. 500. 00 

127. 500. 00 

275. 500. 00 

36. 500. 00 

85. 000.  00 

150.700. 00 

62. 000.  00 

68.265.00 

4. 146. 555. 00 
3, 466, 000. 00 

857. 350.00 

2.129.500.00 

2.726.500. 00 

2.002.250. 00 
421,000. 00 

312. 350. 00 

1. 237. 650. 00 

249. 887. 50 

48. 015. 00 

28. 517. 50 

25. 075. 00 
11, 381. 25 
17, 156.  25 

31. 500.00 

23. 150. 00 

23. 935. 00 

53. 255. 50 

68. 762. 50 

414. 190. 50 

1832 : 

1833 

1834 

1835 

1836 

1, 000 

1837 

1838 

1839 

300 
61,005 
173, 000 
184, 618 
165, 100 
20, 000 

24. 500 
169, 600 
140, 750 

15. 000 
62, 600 

47. 500 
1, 300 
1, 100 

46, 110 
33, 140 

26.000 

63. 500 
94, 000 

1840 

113;  954. 25 

98. 250.00 
58,  250. 00 

68. 250. 00 

32. 500. 00 

78. 200. 00 

1. 350.00 
. 63,700.00 

63. 400. 00 

72. 450. 00 

82. 250.00 

82. 050. 00 

63. 025.00 

785. 251. 00 

365. 000.  00 

117. 500. 00 

299. 000.  00 

433. 000.  00 

258. 000.  00 
45, 000. 00 

92. 950. 00 

164.050.00 
74, 627. 50 

5. 923. 00 
4, 523. 50 

6. 675.00 

6. 536. 25 

6. 431.25 

18. 295.00 

21. 930. 00 

26.830.00 

82. 493. 00 
189, 247. 50 

51. 830. 00 

1841 

1842 

1843 

1844 

1845 

1846 - 

1847 

1848 

1849 

1850 

1851 

$185, 022.00 
559, 905. 00 
342, 000. 00 

20. 130. 00 
- 4,170.00 

43. 740.00 

31. 260. 00 

48. 120. 00 

10. 950. 00 
8, 610. 00 

14. 940.00 
10, 906.50 

643. 80 
14. 10 

255. 00 

681. 75 

138. 75 

123.00 

153. 00 

120. 00 

127. 80 
58, 50 
18.00 

1852 

1853 

1854 

1855 

1856 

1857 

1858 

1859 

630, 500 
733, 930 
78. 500 

I860 

1861 

1862 

12.090  802.175.00 

1863 

27, 660 
31>  170 
47, 000 
49, 625 
60, 325 
182, 700 
424, 300 
445, 462 
1,117,136 
1, 118, 600 
296, 600 

709.830.00 

518.785.00 

593. 450. 00 

899.812.50 

810. 162. 50 

769. 100. 00 

725. 950. 00 

829. 758. 50 
1, 74l.6W.00 

866. 775. 00 
1,593,780.00 

1864 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

$1,  225, 000 

Total; 

1793-1873— 

^1,  225, 000 

8, 031, 238 

100,541,253.00 

22, 288, 021. 50 

9,  242, 079.  20 

4, 880, 219. 40 

1,  282, 087,  20 

o 

See  foot  note  at  end  of  table. 
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Combined  silver  coinage  ^ of  the  minis  of  the  United  States,  by  denominations  and 
calendar  years,  since  their  organization — Continued 


Calendar  year 

Trade 

dollars 

Dollars 

ft  ■ 

Half  dollars 

Quarter 

dollars 

Dimes 

Half  dimes 

3 cents 

1874  

$4,910,000 
6, 279, 600 
6, 192, 150 

$1, 406,650.00 
5,117, 75a  00 
7,  451,  575. 00 

7. 540. 255. 00 

726. 200. 00 

2. 950.00 

4. 877. 50 

5.487.50 

2. 750. 00 

4. 519. 50 

2. 637. 50 

3. 065. 00 

2.943. 00 

2. 855. 00 

6. 416. 50 

6. 355. 50 

6. 295. 00 

100. 300. 00 
« 1, 652, 136. 50 
3 4,003,948.50 

3. 667. 831. 00 

2. 354. 652. 00 

1. 507. 855. 00 
2, 023, 315.  50 

3. 094. 642. 50 
4,  474, 628.  50 

5. 033. 617. 00 

3.119.928.50 
4, 454, 723.  50 

3. 149. 763. 50 

2. 331. 654. 00 

1.830. 863.50 
5, 426, 414.  50 

5. 825. 587. 50 

5. 819. 686. 50 

2. 529. 025. 00 
1, 183,  275. 50 

1.686. 811.50 

2. 610. 750. 00 
663, 313. 50 

558.305.00 
» 1, 486, 440. 00 

1. 065. 200. 00 
10, 751, 700. 00 

UO,  434, 549.00 

1. 839. 500. 00 
8 6, 398, 570. 00 

>0  611, 062.50 
» 50. 030.50 
>8  1, 226,038.50 
13  71, 040. 00 
H 1, 338, 518. 00 
»» 574, 306. 50 

$215,975.00 

1. 278.375. 00 

7. 839. 287. 50 

6.024.927.50 
849,200.00 

3.675.00 

3. 738. 75 

3. 243. 75 

4. 075. 00 

3.859. 75 

2. 218. 75 

3.632.50 

1. 471. 50 
2, 677.  50 

306. 708. 25 

3. 177. 75 
20, 147. 50 

1. 551. 150. 00 

2.960.331.00 
<2, 583,843. 25 

2.233.448. 25 

2.255.390.25 

1.386.700.25 
2.  524, 440.  00 

3.497.331. 75 

3.994.211.50 

3. 822. 874. 25 

2.644.369.25 

4. 617. 589. 00 

3. 551. 516. 00 

3.011.203. 25 

2.020.562.50 

2. 248. 108. 75 

3. 899. 143. 75 
4, 262, 136  25 

4.110.662.50 
936, 137.  75 

1.410.535. 75 

1. 277. 175. 00 

493. 853. 25 

2.388.652.50 

1.969. 612.50 

2.095. 200.00 

9. 464. 400. 00 

8. 173. 000.  00 

3. 776. 000.  00 

9. 456. 600. 00 
479,000. 00 

$319, 151. 70 
2, 4U6, 570. 00 

3. 015.115. 00 

1. 735. 051. 00 

187. 880. 00 
1,510.  OO 
3, 735. 5D 
3, 497. 50 

391. 110. 00 
767, 571. 20 
393, 134. 90 

1875 1 

18761 

18771 

13'  092, 710 

1878  1 

< 259',  900 
1, 541 
1, 987 
960 
1, 097 
979 

$22,495,550 
27,  560, 100 
27, 397, 355 
27,927,975 
27, 574, 100 
28, 470, 039 
28, 136, 875 

1879  

1880  

1881  

1882  

1883  

1884  

1885 

28'  697^  767 

257,711. 70 
658, 409, 40 

1. 573. 838. 90 
. 721, 648. 70 

835, 338. 90 
1, 133, 461. 70 
2, 304, 671. 60 
1,695, 365.50 
759, 219. 30 
205, 099. 60 
225,088. 00 
318, 581. 80 
1, 287, 810.  80 
2, 015, 324. 20 

2. 409. 833. 90 

1886  

31, 423, 886 
33, 611, 710 
31,990, 833 
34, 651, 811 
38, 043, 004 
23, 5'62, 735 
6, 333, 245 
1, 455, 792 
3, 093,972 
862, 880 
19, 876, 762 
12,651, 731 
14, 426, 735 
15, 182, 846 

1887  

1888 

1889  

1890  

1801 

1892 

1893 

1894  

1895 

1896  

1897 

1898.... 

1899 

lOnn 

«2.^fO1O,0.38 

2, 477, 918. 20 
2, 507, 350. 00 
2, 795, 077. 70 
2, 829, 405.  50 
1, 540, 102.  70 

1901 

22,566,813 

1902 

ISi  160i  777 

1903 

10, 343, 755 
8, 812, 650 

1904 

1905 

2, 480, 754. 90 
2, 976, 504. 60 
3, 453, 704.  50 
2, 309,954. 50 

1. 448. 165. 00 
1,625, 055. 10 
3,359,954. 30 

3. 453. 070. 00 

1906 

1907 

1908 

1909 

1910.. 

1911 

1912 

1913 

2, 027, 062.  20 

1914 

3, 136, 865.  50 
658, 045. 00 

5. 720. 400. 00 

9. 196. 200. 00 

6. 865. 480. 00 

1915 

1916  

1917 

1918 

1919 

b,  452, 900. 00 

1090 

o',  202;  100. 00 

231, 000. 00 

1091  

«87, 736,473 

84. 275. 000 

56. 631. 000 

13. 539. 000 

11. 808. 000 

1099  

1923  

2.769.000.  00 

4.223.000.  00 

3.070.000.  00 

3. 933. 000.  00 

5. 657. 000.  00 

3. 794. 000.  00 
3, 657, 700. 00 
4, 050,  800. 00 

.! 

1924. 

1925 

1096 

li;  267, 700 

Total: 

1874-1926- 

1793-1873--. 

Grand  total.. 

34.  740. 024 

ftl.6  .679.  869 

127, 243, 565. 50 
100, 541, 25a  00 

1, 225, 000|  8, 031, 238 

35, 965, 924'843,611,047 

! 

227,  784,  818.  50 

1 Twenty-cent  silver  coinage,  1875,  $265,598;  1876,  $5,180;  1877,  $102;  1878,  $120;  total,  $271,000. 

2 Includes  $475,000  in  Columbiaa  coins. 

3 Includes  $2,026,052.50  in  Columbian  coins. 

* Includes  $10,005.75  in  Columbian  coins. 

® Includes  $50,026  in  Lafayette  souvenir- coins. 

6 Includes  $30,015  in  Panama-Pacific  International  Exposition  coins. 

2 Includes  $50,029  Illinois  Centennial  coins. 

• 8 Includes  $25,014  Maine  Centennial  and  $100,056  Landing  of  Pilgrims  coins, 

« Includes  $1,006,473  “Peace”  coins. 

10  Includes  $50,0^.50  Landing  of  Pilgrims,  $25,014  Missouri  Centennial,  and  $35,022  Alabama  Centennial 
coins. 

u Grant  Memorial  coins. 

12  Includes  $137,038.50  Monroe  Doctrine  commemorative  coins. 

13  Huguenot-Walloon  commemorative  coins. 

i<- Stone  Mountain,  $1;157, 354.50;  Lexington-Concord,  $81,049.50;  California  Jubilee,  $75,100;  Vancouver; 
$25  014. 

18  National  Sesquicentennial  of  signing  Declai-ation  of  Indei^ndence,  $500,264;  Oregon  Trail,  $74,042.50. 

Note. — The  silver  dollar  coins  executed  subsequent  to  1920  represent  an  equivalent  number  of  dollars 
converted  to  bullion  under  the  act  of  Apr,  23, 1918 — 259,  121,554  for  export  to  India  and  11,111,168  for  domestic 
subsidiary  coin. 
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REPORT  ON  THE  FINANCES 


Combined  minor  coinage  of  the  mints  of  the  United  States,  by  denominations  and 
calendar  years,  since  their  organization 


Calendar  year 

5 cents 

Scents 

2 cents 

Cents 

Half  cents 

1793-1795 

$10,  660.  33 
9, 747.  00 
8, 975. 10 

9. 797. 00 
9, 045. 85 

28,  221. 75 
13, 628. 37 

34. 351. 00 
24,  713. 53 

7, 568. 38 
9,411. 16 

3. 480. 00 
7, 272.  21 

11. 090. 00 
2, 228.  67 

14. 585. 00 
2, 180. 25 

10. 755.  00 
4, 180. 00 
3, 578. 30 

$712.67 
577. 40 
535.  24 

1796 

1797 

1798 

1799 

60. 83 
1, 057.  65 

1800 : 

1801.' 

1802 

71. 83 
489.  50 
5, 276. 56 
4, 072. 32 

1. 780. 00 

2. 380. 00 
2, 000. 00 
5, 772. 86 

1. 075. 00 
315.  70 

1803 

1804 

1805 

1806 

1807 

1808 

. : : 1 

1809 

1810 

1811 

1812 

1813 

1814 

1815 

1816 

28, 209. 82 

39.484.00 

31. 670. 00 
26,  710. 00 
44. 075. 50 

3, 890. 00 
20, 723.  39 

1817 

1818 

1819 

1820 

1821 

1822 

1823 



1824 

12, 620.  00 

14. 611. 00 
15, 174. 25 
23, 577. 32 
22, 606. 24 

14. 145. 00 

17.115.00 
33,  592. 60 
23, 620.  00 
27, 390.  00 

18. 551.00 

38. 784. 00 

21. 110.00 

55. 583. 00 

63. 702. 00 
31, 286. 61 
24, 627.  00 
15, 973. 67 
23, 833. 90 
24, 283. 20 
23, 987. 52 
38, 948. 04 

41. 208. 00 
61, 836. 69 
64, 157. 99 

41. 785. 00 
44, 268. 44 
98, 897. 07 
50,630.94 
66,411.31 
42, 361. 56 
15, 748. 29 
26,904.63 

177, 834. 56 

246. 000.  00 

364. 000.  00 

205. 660. 00 

101. 000.  00 

280.750.00 

498. 400. 00 
529, 737.  14 
354, 292. 86 

98. 265. 00 

98. 210. 00 

102. 665. 00 

64. 200. 00 

52. 750. 00 

39. 295. 00 

40. 420. 00 
116, 765.  00 

1825 

315.00 
• 1,170.00 

1826 

1827 

1828 

3.030.00 

2.435.00 

1829 

1830 

1831 

11.00 

1832 

1833 

770.00 

600.00 
706. 00 

1, 990. 00 

1834 



1835 

1836 

1837 

1838 

1839 

1840 : 

1841 

1842 

1843 

1844 

1845 

1846 

1847 

1848 

1849 

199. 32 
199. 06 
738. 36 

1850 

1851 

1852 

1853 

648.47 
276. 79 
282.  50 
202. 15 
175. 90 

1854 

1855 

1856 

1857 

1858 

1859 

I860 

1861 

1862 

1863 

1864 

$396, 950. 00 
272, 80a  00 
C3, 540. 00 
58,  775. 00 

56. 075. 00 

30. 930. 00 

17. 225. 00 

14. 425. 00 
1, 300. 00 

1866 

$341, 460. 00 
144, 030.  00 
117, 450.  00 
97, 560.  00 
48, 120.  00 

40. 050. 00 

18. 120. 00 

25. 860. 00 

35. 190. 00 

1866 

$737, 125. 00 

1.545.475.00 

1. 440. 850. 00 
819, 75a  00 

240.300.00 
28, 050. 00 

301. 800. 00 

227. 600. 00 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

Total,  1793-1873 

5,340,850.00 

867, 840. 00 

912, 020. 00 

4, 929,807.44 

39,926. 11 
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Combined  minor  coinage  of  the  mints  of  the  United  States,  by  denominations  and 
calendar  years,  since  their  organization — Continued 


Calendar  year 

5 cents 

3 cents 

2 cents 

Cents 

Half  cents 

1874 

$176, 900. 00 

104. 850. 00 

126.500.00 

$23,70a00 

6. 840. 00 

4.860.00 

$141, 875. 00 
• 135, 280. 00 

79. 440. 00 
8, 525. 00 

57, 998. 50 

162. 312. 00 
389, 649. 55 
392,115.75 

385. 811. 00 
455, 981. 09 
232, 617. 42 
117, 653. 84 
176, 542. 90 
452, 264. 83 

374. 944. 14 
488, 693. 61 
571, 828.  54 
470, 723.  50 

376. 498. 32 
466, 421.95 

167. 521. 32 
383, 436. 36 

390. 572. 93 
504, 663. 30, 
498, 230. 79 
536i  000. 31 
668, 337. 64 
796, 111.  43 
873, 767. 22 

850. 944. 93 

613. 280. 15 
807, 191. 63 
960, 222.  55 

1.081.386. 18 
334, 429.  87 

1, 176, 862. 63 

1.528. 462. 18 
1,178, 757. 87 

829,  950. 60 
984, 373.  52 

805. 684. 32 
559, 751. 20 

1, 902, 996.  77 
2,841,697. 85 
3, 706, 146. 34 

5.889. 350.00 

4. 056. 650. 00 

544. 310. 00 

71.600.00 

834. 230. 00 

893. 940. 00 

1. 889. 090. 00 

1. 896. 580. 00 

1875 

1876 

1877  ' 

70.50 
1, 236.00 
748. 65 
32,417.25 
759.00 
318. 27 
169. 26 

143. 70 

128. 70 

238.83 
1, 232. 49 

646.83 

1879 

1880  --  

1883 

1884 

1885  

1887 

1888 

1889 

1892 

1893 

1894 

1895 

1896 

1897 

1898  

1902 

1903__ 

1905 

1906 

1907 

1908. 

1909 

1910 



1913 

1914 

1915 

1916 

1917 

1918 

1919  

1925 

1926 

Total: 

1874-1926 

64, 659, 288. 10 
5,340,850.00 

73,509.48 

867,840.00 

46, 993, 706. 83 
4, 929, 807. 44 

1793-1873 

$912, 020. 00 

$39, 926. 11 

70, 000, 138. 10 

941,349.48 

, 912,020.00 

51,  923,  514.  27 

39, 926. 11 
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Total  gold,  silver,  and  minor  coinage  of  ihe  United  States,  by  calendar  years 


Calendar  year 

Gold 

1 Silver 

Minor 

Total  value 

1793-1795 

$71, 485. 00 

$370, 683. 80 

$11, 373. 80 

$453,  541. 80 

1796 

77,960.00 

77, 118.  50 

10, 324. 40 

165, 402. 90 

1797 

12^  190. 00 

14, 550. 45 

9, 510. 34 

152,  250.  79 

1798 

205, 610. 00 

330,291.00 

9, 797. 00 

545, 698.  00 

1799 

213, 285. 00 

423, 515. 00 

9, 106.  68 

645,  906.  68 

1800 

317, 760. 00 

224, 296. 00 

29, 279. 40 

571, 335.  40 

1801 

422, 570. 00 

74, 758. 00 

13, 628. 37 

510, 956. 37 

1802 

423,310. 00 

58, 343. 00 

34, 422.83 

516;  075.  83 

1803 

258, 377. 50 

87, 118. 00 

25, 203.  03 

1 370, 698.  53 

1804 

258, 642. 50 

100,340.50 

12,  844.  94 

! 371, 827. 94 

1805 

170,367.50 

149, 388.  50 

13, 483. 48 

1 333,239.48 

1806 ' 

324, 505. 00 

471, 319. 00 

5, 260. 00 

: 801, 084. 00 

1807 

437,495.00 

597,  448.  75 

9,  652.  21 

i 1,044,595.96 

1808 

284, 665. 00 

684, 300. 00 

13, 090. 00 

1 982, 055.  00 

1809 

169, 375. 00 

707, 376. 00 

' 8,001.53 

' 884, 752.  53 

1810 

501,435.00 

638,  773.  50 

15, 660. 00 

1,  155, 868. 50 

1811 

497, 905.  00 

608, 340. 00 

2, 495. 95 

1, 108, 740. 95 

1812 

290, 435. 00 

, 814, 029.  50 

10, 755.  00 

1, 115,  219.  50 

1813 

477, 140.  00 

620,  951.  50 

4, 180. 00 

1, 102,  271.  50 

1814 

77,  270. 00 

561,  687.  50 

3, 578.  30 

642,  535.  80 

1815 

3, 175. 00 

17, 308. 00 

20, 483. 00 

1816 

28,  575.  75 

28,  209. 82 

56, 785.  57 

1817 

607, 783.  50 

39, 484. 00 

647,  267.  50 

1818 

242, 940.  00 

1, 070,  454.  50 

31, 670. 00 

1, 345, 064.  50 

1819 

258, 615. 00 

1, 140,000.00 

26, 710. 00 

1,425, 325. 00 

1820, 

1,319,030.00 

501, 680.  70 

44, 075.  50 

1, 864, 786. 20 

1821 

189,325.00 

825, 762.  45 

3, 890. 00 

1. 018, 977. 45 

1822 

88,980.00 

805, 806. 50 

20, 723. 39 

915, 509. 89’ 

1823 

72, 425. 00 

895, 550.  00 

967, 975. 00 

1824 

93;  200. 00 

1, 752, 477.  00 

12, 620. 00 

1, 858, 297. 00 

1825 

156, 385. 00 

1 1,564,583.00 

14, 926. 00 

1, 735, 894. 00 

1826 

92, 245. 00 

i 2,002.090.00 

16, 344. 25 

2,  no,  679.  25 

1827 

131, 565. 00 

1 2, 869,  200.  00 

23, '577.  32 

3, 024, 342. 32 

1828 

140, 145. 00 

1, 575,  COO.  00 

25, 636.  24 

1, 741, 381. 24 

1829 ! 

295,717.50 

w 1, 994, 578.  00 

16, 580. 00 

2, 306, 875.  50 

1830 1 

643, 105. 00 

2,495,400.00 

17,115.00 

3,  155, 620. 00 

1831 

714, 270. 00 

3, 175, 600. 00 

33, 603.  CO 

3, 923,473. 60 ' 

1832 

798, 435. 00 

2, 579, 000.  00 

23, 620. 00 

3,401.055.00 

1833 

978, 550. 00 

2,759,000.00 

28,  160.  00 

3, 765,710. 00 

1834 

3, 954, 270. 00 

3, 415, 002.  00 

19, 151.  00 

7, 388, 423. 00 

1835 

2, 186, 175. 00 

3, 443, 003. 00 

39, 489. 00 

5, 668, 667. 00 

1836 

4, 135,700.00 

3,606,100.00 

i 23,  100.00 

7, 764, 900. 00 

1837 

1,148,305.00 

i 2,096,010.00 

55, 583. 00 

3, 299, 898. 00 

1838 

1, 809, 765. 00 

1 2,333,243.40 

1 63,  702.  00 

4, 206, 710. 40 

1839 , 

1, 376, 847.  50 

2, 209, 778.  20 

1 31, 286. 61 

3, 617, 912.  31 

1840 

J,  675, 482.  50 

1, 726, 703, 00 

24, 627. 00 

3, 426, 812.  50 

1841.... 

1, 091,857.50 

1, 132, 750.  00 

15, 973.  67 

2, 240,581.17 

1842 

1,829,407.50 

2, 332, 750. 00 

23, 833.90 

.4, 185, 991. 40 

1843 

8, 108, 797. 50 

3, 834,  750. 00 

24, 283. 20 

11, 967, 830.  70 

1844 

5,427,670.00 

2,235, 550. 00 

23, 987. 52 

7, 687, 207. 52 

1845 

3,756,447.50 

1, 873, 200. 00 

38, 948. 04 

5, 668, 595.  50 

1846 

4,034,177.50 

2, 558, 580. 00 

41, 208. 00 

6, 633,965.54 

1847 

20,202,325.00 

2, 374, 450. 00 

61, 836. 69 

22,638,611.69 

1848.... 

3, 775, 512. 50 

2, 040, 050. 00 

64, 157. 99 

5, 879, 720. 49 

1849 

9,007,761.50 

2, 114, 950. 00 

41, 984. 32 

11, 164, 695. 82 

1850... - 

31,981,738. 50 

1, 866, 100. 00 

44, 467.  50 

33,892,306.00 

1851 

62,614,492.50 

744, 397.  00 

99, 635. 43 

63,488,524. 93 

1852 

56,846,187.50 

099,410.  00 

50, 630. 94 

57, 896, 228. 44 

1853 

39,377,909.00 

9,  077.  571.  00 

67, 059.  78 

48, 522, 539. 78 

1854 

25, 915, 962. 50 

8, 619, 270. 00 

42, 638. 35 

34, 577, 870. 85 

1855 

29,387,968. 00 

3, 501, 245. 00 

16, 030.  79 

32, 905, 243. 79 

1856 

36,857,768.50 

5, 142, 240.  00  ! 

27, 106. 78 

42,027,115. 28 

1857 

32, 214,040.00 

5, 478, 760. 00 

178, 010. 46 

37, 870,810. 46 

1858 

22, 938, 413. 50 

8,495,370.00 

246, 000. 00 

31, 679, 783. 50 

1859 

14, 780, 570. 00 

3, 284, 450. 00 

364, 000. 00 

18, 429, 020. 00 

I860 

23.473,654.00 

2, 259, 390. 00 

205, 660. 00 

25, 938, 704. 00 

1861 

83,395,530.00 

3,783,740. 00 

101, 000. 00 

87, 280, 270. 00 

1862 

20,875,997.50 

1.252,516.50 

280, 750. 00 

22,409, 264. 00 

1863 

22,445,482.00 

809, 267. 80 

498, 400. 00 

23, 753, 149. 80 

1864 

20,081,415.00 

609, 917. 10 

926, 687. 14 

21, 618,019.24 

1865 i 

28,295,107. 50 

691, 005. 00 

968, 552. 86 

29,954, 665. 36 

1866 

31,435,945.00 

982,409. 25 

1,042, 960. 00 

33, 461,314. 25 

1867 

23,828,625.00 

908, 876. 25 

1,819, 910. 00 

26, 557,411.25 

1868 

19,371,387.50 

1, 074, 343. 00 

1, 697, 150. 00 

22, 142, 880. 50 

1869 : 

17, 582,987.50 

1, 266, 143. 00 

963, 000. 00 

19, 812, 130. 50 

1870 

23, 198, 787. 50 

1,378,255. 50 

350,325. 00 

24, 927,368.00 

1871 

21,032,685.00 

3, 104, 038. 30 

99, 890. 00 

24, 236, 613. 30 

1872 

21,812,645.00 

2, 504, 488.  50 

369, 380. 00 

24, 686, 513. 50 

1873 

57,022,747.50 

4, 024, 747. 60 

379, 455. 00 

61,426, 950.10 

Total,  1793-1873 

852, 114, 437.  50 

147, 489,898. 30 

12,090,443.  55 

1,011,694, 779.35 
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Total  goldj  silvery  and  minor  coinage  of  the  United  States,  by  calendar  years — 

Continued 


Calendar  year  Gold  Silver  Minor  Total  value 


1874  $35,254,630.00  $6,851,776.70  $342,475.00  $42,448,881.70 

1875  32,951,940.00  15,347,893.00  246,970.00  48,546,803.00 

1876  46,579.452.50  24,503.307.50  210,800.00  71,293,560.00 

1877  43.999,864.00  28,393,045.50  8,525.00  72,401,434.50 

1878  49,786,052.00  28,518,850.00  58,186.50  78,363,088.50 

1879  39, 080, 080. 00  27, 569, 776. 00  165, 003. 00  66, 814, 859. 00 

1880  62,308,279.00  27,411,693.75  391,395.95  90,111,368.70 

1881  96, 850, 890. 00  27, 940, 163. 75  428, 15 1. 75  125, 219, 205. 50 

1882  65,887,685.00  27,973,132.00  960,400.00  94,821,217.00 

1883  29,241,990.00  29,246,968.45  1,604,770.41  60,093,728.86 

1884  23,991,756.50  28,534,866.15  796,483.78  53,323,108.43 

1885  27,773,012.50  28,962,176.20  191,622.04  56,926,810.74 

1886  28, 945, 542. 00  32, 086, 709. 90  343,  186. 10  61, 375, 438. 00 

1887  23,972,383.00  35,191.081.40  1,215,686.26  60,379,150.66 

1888  31,380,808.00  33,025,606.45  912,200.78  65,318.615.23 

1889  1 21,413,931.00  35,496,683.15  • 1,283,408.49  58,194,022.64 

1890  , 20. 467. 182. 50  39, 202. 008. 20  1. 384, 792. 14  61. 054, 882. 84 

1891  29,222.005.00  27,518,856.60  1.312,441.00  58,053,302.60 

1892  34, 787, 222. 50  12. 641. 078. 00  961, 480. 42  48, 389. 780. 92 

1893  56,997.020.00  8,802.803.05  1,134,931.70  66.934,754.75 

1894  79,546,160.00  9.200,350.85  438.177.92  89,184,688.77 

1895  59.616,357.50  5.698,010.25  882,430.56  66.196,798.31 

1896  47. 053. 060. 00  23,089,899.05  832,718.93  70,975.677.98 

1897  76.028,485.00  18,487,297.30  1,526.100.05  96.041,882.35 

1898  77,985,757.50  23,034,033.45  1,124,835.14  102,144,626.09 

1899  111,344,220.00  26.061.519.90  1,837,451.86  139.243,191.76 

1900  99.272,942.50  36.345,347.45  2,031,137.39  137,649,427.34 

1901  101.735.187.50  30.838,460.75  2,120,122.08  134,693,770.33 

1902  47, 184, 932. 50  30, 028, 167. 20  • 2, 447. 796. 17  79, 660. 895. 87 

1903  43,683,880.50  19,874,440.00  2,251,281.18  65,809,607.68 

1904  233,402,430.00  15,695,609.95  1,683,529.35  250,781,569.30 

1905  49.638,439.00  6,332.180.90  2,298,555.43  58,269,175.33 

1906  78,793,045.00  10,651,027.85  2,890,908.80  02,334,981.65 

1907  131,907,490.00  13,178,435.75  3, CM2, 126.18  148,128,051.93 

1908  131,638,632.50  12,391,777.25  1,468,738.72  145,499, 148.47 

1909  88. 776. 907. 50  8, 087, 852. 50  1, 756, 388. 93  98, 621, 148. 93 

1910  104,723,735.00  3,744,468.35  3,036,929.83  111,505,133.18 

1911  56.176,822.50  6,457.301.55  3,156,726.47  65,790,850.52 

1912  17,498,522.50  7,340,995.00  2,577,386.30  27,416,903.80 

1913  25.433,377.50  3,184,228.95  4,667,335.47  33,284,941.92 

1914  53,457.817.50  6,083,823.00  2,208,071.22  61,749,711.72 

1915  23,968,401.50  4,114.097.50  2,062,839.70  30,145,338.70 

1916  18,525.026.00  8,880,800.00  6,337,550.07  33.743,376.07 

1917  10,014.00  29,412,300.00  6,118.089.30  35,540,403.30 

1918  .• 25,473,029.00  5,972,662.04  - 31,445,691.04 

1919  11,068,400.00  9,709,100.00  20,777,500.00 

1920  16.990,000.00  25,057,270.00  8,166,650.00  50.213,920.00 

1921  10.570,000.00  89,057,535.50  1,155,310.00  100,782,845.50 

1922  80,680,016.00  84.325.030.50  71,600.00  165,076,646.50 

1923  45,365,000.00  66,283.038.50  2,927,080.00  114,575,118.50 

1924  206,010,000.00  21,627,040.00  2,309.690.00  229,946,730.00 

1925  192,380,000.00  19,874,218.00  . 4,202,645.00  216,456,863.00 

1926... 78,540,565.00  19,825,806.50  4,461,630.00  102,828.001.50 

Total: 


• 1793-1873 852, 114, 437. 50  147, 489, 898. 30  | 12, 090, 443. 55  1,  Oil,  694, 779. 35 

Orandtotal ...  4,040.943.477.50  1, 393, 513, 066.  80  I 123,816,947.96.  5.558,273,492.26 
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REPORT  ON  THE  FINANCES 


STOCK  OF  MONEY  IN  THE  UNTED  STATES  ON  JUNE  30,  1927 

On  June  30,  1927,  the  stock  of  domestic  coin  in  the  United  States 
was  $2,138,004,166,  as  shown  by  the  following  table: 


Stock  of  domestic  coin  in  the  United  States,  June  30,  1987 


Item 

Gold 

Silver 

Total 

Estimated  stock  of  coin  in  United  States  June  30,  1926 

Coinage  executed  fiscal  year,  1927 

Net  imports,  United  States  coin,  fiscal  year,  1927 

$1,  232,  243,  292 
83, 955, 000 

$822,414,184  ! 
14, 029, 560  ! 
1, 127, 262  1 

$2. 054, 657, 476 
97. 984, 560 
1, 127, 262 

1,316. 198, 292 

837, 571, 006 , 

2,  153,769,298 

Less: 

Net  exports,  United  States  coin,  fiscal  year,  1927 

United  States  coin  withdrawn  from  monetary  use, 

face  value,  fiscal  year,  1927 

United  States  coin  used  in  industrial  arts,  estimated, 

5, 500, 953 
2,  727, 478 
3. 500, 000 

1 



3,  936,  701 
100, 000 

5. 500, 953 
6,664,179 
3. 600, 000 

Total 

11,728.431  ; 

4, 036, 701 

15. 765, 132 

Estimated  stock  of  coin  in  United  States,  June  30, 1927 ^ 

1. 304, 469, 861 

833, 534, 305 

2, 138, 004, 166 

Note.— The  number  of  standard  silver  dollars  coined  to  June  30,  1927  was  838,486,683,  which  added  to 
the  Hawaiian  dollar  coinage,  500,000,  plus  the  number  imported  from  the  Philippine  Islands,  150,000, 
and  the  number  returned  in  Government  transports,  496,859,  equals  839,633,542.  Since  July  1,  1898,  the 
number  of  standard  silver  dollars  exported  in  transports  has  been  2,495,000,  the  net  export  from  Novem- 
ber, 1919,  to  July,  1920,  in  movement  due  to  the  high  price  of  silver,  was  28,287,142,  those  melted  under 
the  terms  of  the  Pittman  Act  of  Apr.  23, 1918,  totaled  270,232,722,  those  melted  otherwise  (mutilated,  etc.) 
since  1883  numbered  218,903,  and  the  number  of  Hawaiian  dollars  melted  to  June  30,  1927,  was  455,329, 
a total  disposition  of  301,689,096,  leaving  in  the  United  States  on  June  30,  1927,  537,044,446  standard  silver 
dollars  and  295,589,859  dollars  in  subsidiary  silver  coin. 

Bullion  in  mints  and  assay  offices  June  SO,  1987 


Bullion 

Value 

Gold 

$3, 003, 340. 170. 60 
6, 925, 100. 44 

3, 010.265, 271.04 

Basic  metallic  stock  June  30,  1988,  1983,  1984,  1985,  1986,  and  1987 


Coin  and  bullion 

June  30,  1922 

June  30, 1923 

June  30,  1924 

June  30,  1925 

June  30,  1926 

' June  30,  1927 

Gold 

Silver* 

Total 

$3, 784. 651, 712 
696,719,352 

$4, 049.553.748 
792.041, 753 

$4,490,807,303 
812, 449, 277 

$4, 386, 195, 841 
822, 017, 285 

$4. 500, 976, 937 
830, 852,304 

$4, 565, 098,  136 
840, 459, 405 

4. 481, 371, 064 

4,841.595,501 

5,303,256. 580 

5, 208, 213, 126 

5, 331, 829, 241 

5, 405, 557,541 

' Silver  bullion  is  a potential  rather  than  an  actual  monetary  asset,  since  it  can  not  be  represented  by 
circulating  certificates  nor  paid  out  as  cash  until  coined. 
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Money  held  in  the  Treasury 

Money  outside  of  the  Treasury 

Kind  of  money 

Stock  of 
money  ‘ 

Total 

Amount  held 
in  trust 
against  gold 
and  silver 
certificates 
(and  Treasury 
notes  of  1890) 

Reserve 
gainst 
United  States 
notes  (and 
Treasury 
notes  of 
1890) 

Held  for 
Federal  re- 
serve banks 
and  ^ents 

All  other 
money 

Total 

Held  by 
Federal  re- 
serve banks 
and  agents  2 

In  circulation 
Amount 

Gold  coin  and  bullion 

Gold  certificates 

Standard  silver  dollars 

Silver  certMcates 

Treasury -notes  of  1890 

Subsidiary^silver 

United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes... 
National  bank  notes 

Total  June  30,  1927 

< $4,565, 098, 136 
« 1, 625, 278, 749 
537,944,446- 
A 469, 599, 900 
® 1,326, 804 
295, 589,859 
346, 681, 016 
2,077, 473,195 
4,854, 238 
704, 146, 267 

8, 531, 787, 157 

$3,651,406,436 
476, 106, 037 

5, 246, 729 
3. 230, 183 
959, 560 
192, 906 
19,028,416 

‘ 4, 156, 170, 267 

$1, 625, 278, 749 
470,  926, 704 

2,096,205,453 

$155,420,721 

155,420,721 

$1,712,002,936 
1, 712,002,936 

$158, 704.030 
5, 179, 333 

5, 246, 729 
3,  230, 183 
959, 560 
192, 906 
19,028,416 

’ 192, 541, 157 

$913, 691, 700 
1, 625, 278, 749 
61,838,409 
469, 599,900 
1.326,804 
290, 343, 130 
343, 450,833 
2. 076, 513, 635 
4, 661,332 
685, 117,851 

6,471,822,343 

$527, 635, 307 
618, 203, 910 
13, 121,54^ 
93, 801, 659 

14, 738,650 
51, 246, 380 
373, 670, 198 
65, 757 
35,060, 516 
1,727,532,925 

$386,056,393 
1, 007, 074, 839 
48,716,860 
375, 798, 241 
1,326,804 
275, 604,480 
292, 205,453 
1,702,843,437 
4,605,575 
650,057,336 

4,744,289,418 

$3. 30 
8. 61 
.42 
3. 21 

.01  O 

2.36  a 

2.60  1 

14.56  Q 

.04  H 

6.56  O 

40. 57  ^ 

Comparative  totals; 

June  30, 1920 

November  1,  1920 

July  1,  1914 

January  1, 1879 

8,373,660, 229 
8,326, 338, 267 
3, 738, 288, 871 
1, 007,084,483 

« 4, 207, 918, 206 
« 2,406, 801,772 
« 1, 843, 452, 323 
« 212,420,402 

2,139,770,428 
696, 854, 226 
1,507, 178,879 
21, 602,640 

154, 188,886 
152,979,026 

150. 000.  000 

100. 000.  000 

1,717,348, 235 
1,206, 341,990 

196, 610, 657 
350, 626, 530 
186, 273, 444 
. 90, 817, 762 

6, 305, 512;451 
6, 616, 390, 721 
3,402,015,427 
816, 266, 721 

1,470,860, 334 
987, 962, 989 

4,834,652,117 

6,628,427,732 

3,402,015,427 

816,266,721 

o 

hd 

62.36  j 

34. 35  2 

16.92  .W 

ra 

1 Includes  United  States  paper  currency  in  circulation  in  foreign  countries  and  the  amount  held  by  the  Cuban  agency  of  the  Federal  Reserve  Bank  of  Atlanta.  Does  not 
include  silver  bullion  (a  potential  monetary  asset)  to  the  value  of  $6,925,100,  nor  nickel  and  bronze  coin,  the  value  of  which  depends  almost,  exclusively  on  the  Government 
impression.rather  than  intrinsic  metallic  value  or  a specific  reserve. 

2 Includes  money  held  by  the  Cuban  ^ency  of  the  Federal  Reserve  Bank  of  Atlanta.* 

3 Population  of  continental  United  States  (estimated)  June  30, 1927,  116.943,000;  June  30, 1926, 115,523,000;  Nov.  1,  1920, 107,491,000;  July  1, 1914,  99,027,000;  Jan.  1,  1879,  48,231,000. 

< Does  not  include  gold  bullion  or  foreign  coin  outside  of  vaults  of  the  Treasury,  Federalreserve  banks,  and  Federal  reserve  agents. 

* These  amounts  are  not  included  in  the  total  since  the  money  held  in  trust  gainst  gold  and  silver  certificates  and  Treasury  notes  of  1890  is  included  under  gold  coin  and  bullion 
and  standard  silver  dollars,  respectively. 

® The  amount  of  money  held  in  trust  against  gold  and  silver  certificates  and  Treasury  notes  of  1890  should  be  deducted  from  this  total  before  combining  it  with  total  money 
outside  of  the  Treasury  to  arrive  at  the  stock,  of  money  in  the  United  States. 

2 This  total  includes  $19,693,297  of  notes  in  process  of  redemption,  $139,124,060  of  gold  deposited  for  redemption  of  Federal  reserve  notes.  $7,355,599  deposited  for  redemption  of 
national  bank  notes,  $2,830  deposited  for  retirement  of  additional  circulation  (act  of  May  30,  1908),  and  $6,426,700  deposited  as  a reserve  against  postal  savings  deposits. 

Note.— Gold  certificates  are  secured  dollar  for  dollar  by  gold  held  in  the  Treasury  for  their  redemption;  silver  certificates  are- secured  dollar  for  dollar  by  standard  silver  dollars 
held  in  the  Treasury  for  their  redemption;  United  States  notes  are  secured  by  a gold  reserve  of  $155,420,721  held  in  the  Treasury.  This  reserve  fund  may  also  be  used  for  the  redemp- 
tion of  Treasury  notes  of  1890,  which  are  also  secured  dollar  for  dollar  by  standard  silver  dollars  held  in  the  Treasury.  Feder^  reserve  notes  are  obligations  of  the  United  States  and 
a first  lien  pn  all  the  assets  of  the  issuing  Federal  reserve  bank.  Federal  reserve  notes  are  secured  by  the  deposit  with  Federal  reserve  agents  of  a like  amoimt  of  gold  or  of  gold  and 
such  discounted  or  purchased  paper  as  is  eligible  under  the  terms  of  the  Federal  reserve  act.  Federal  reserve  banks  must  maintain  a gold  reserve  of  at  least  40  per  cent,  including 
the  gold  redemption  fund  which  must  be  deposited  with  the  United  States  Treasurer,  against  Federal  reserve  notes  in  actual  circulation.  Lawful  money  has  been  deposited  with 
the  Treasurer  of  the  United  States  for  retirement  of  all  outstanding  Federal  reserve  bank  notes.  . National  bank  notes  are  secured  by  Unfted  States  bonds  except  where  lawful  money  •<! 
has  been  deposited  with  the  Treasurer  of  the  United,  States  for  their  retirement.  A 5 per  cent  fund  is  also  maintained  in  lawful  money  with  the  Treasurer  of  the  United  States  for 
the  redemption  of  national  bank  notes  secured  by  Government  bonds. 
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Estimated  monetary  stock  of  gold  and  silver  in  the  United  States  and  the  amount  per 
capita  at  the  dose  of  each  fiscal  year  since  1873 


Fiscal  year  ended  June  30— 

Population 

Total  stock  of  coin  and 
bullion 

Per  capita 

Gold 

Silver 

Gold 

Silver 

Total 

metallic 

1873 

41, 677, 000 

$135, 000, 000 

$6. 149, 305 

$3.23 

$0.15 

$3. 38 

1874 

42, 796, 000 

147,379,493 

10, 355. 478 

3. 44 

.24 

3.68 

1875 

43. 951.000 

121, 134,906 

19. 367, 995 

2. 75 

.44 

3. 19 

1876 

45. 137, 000 

130.056,907 

36,415, 992 

2. 28 

.81 

3. 69 

1877 

46,353,000 

167. 501,472 

56. 464. 427 

3.61 

1. 21 

4. 82 

1878 

47. 598, 000 

213, 199, 977 

88, 047, 907 

4. 47 

1. 85 

6. 32 

1879 

48. 866. 000 

245, 741, 837 

117, 526, 341 

5. 02 

2. 40 

7.42 

1880 

50. 155, 783 

351, 841, 206 

148, 522, 678 

7.  01 

2. 96 

9. 97 

1881 

51,316. 000 

478,484.538 

175, 384. 144 

9. 32 

3.41 

12. 73 

1882 

52. 495. 000  ' 

506.757,715 

203. 217. 124 

9. 65 

3. 87 

13. 52 

1883 

53, 693, 000  i 

542,732,063 

233. 007, 985 

10. 10 

4. 34 

14. 44 

1884 ^ 

54,911,000 

545.500,797 

255, 568, 142 

9.93 

4.65 

14. 58 

1885 

56, 148,  000  : 

588. 697, 036 

283. 478. 788 

10. 48. 

5.05  , 

15.63 

1886 

57, 404,  000  1 

590,774. 461 

312, 252, 844 

10. 29 

5. 44 

15. 73 

1887... 

58. 680, 000  ! 

654.520,335 

352, 993. 566 

11. 15 

6.00 

17. 15 

1888 

59. 974, 000 

705.818. 855 

386, 611. 108 

11. 76 

6. 44 

18.20 

1889 

61, 289, 000  : 

680.063.505 

420, 548, 929 

11.09 

6.86 

17.95 

1890 

62, 622, 250  ! 

695, 563.029 

463,211,919 

11. 10 

. 7.39 

18. 49 

1891 ; 

63, 975,000 

646, 582. 852 

522.  277, 740 

10. 10 

8. 16 

18. 26 

1892 

65,520, '000 

664,275,335 

570,313i  544 

10. 15 

8. 70 

18. 85 

1893 

66, 946, 000 

597,697,685 

615, 861. 484 

8.93 

9.20 

18. 13 

1894 

68, 397. 000 

627. 293, 201 

624, 347, 757 

1 9. 18 

9.  13 

18.31 

1895 

69, 878. 000 

636,229.825 

625, 854, 949 

i 9. 10 

8.97 

18.07 

1896., 

71,390,000 

599, 597, 964 

628. 728, 071 

8.40 

1 8.81 

17.21 

1897 

72, 937. 000 

696.270,542 

634, 509, 781 

9.  55 

8.70 

18.25 

1898 ' 

74. 522, 000 

861, 514. 780 

637, 672. 743 

11.56 

8.56 

20.12 

1899 1 

76. 148, 000 

962.865, 505 

639, 286, 743 

12.  64 

8. 40 

21. 04 

1900 ' 

76. 891, 000 

1. 034,439. 264 

647, 371, 030 

13. 45 

8.42 

21. 87 

1901 1 

77. 754, 000 

1. 124.652, 818 

661, 205, 403 

14. 47 

8.50 

22. 97 

1902 

79. 117, 000 

1, 192,395.607 

670. 540, 105 

15.07 

8.48- 

23.55 

1903 

80.847.000 

1. 249, 552. 756 

677. 448, 933 

15.45 

8.38 

23.83 

1904 

81.867.000 

1.327,672.672 

. 682, 383, 277 

16. 22 

8.33 

24. 55 

1905 

83, 259, 000 

1,357,881.186 

686, 401, 168 

16.31 

8. 24 

24. 55 

19.06 

84, 662, 000 

1,472,995,209 

687, 958, 920 

17.40 

8.12 

26. 52 

1907. 

86. 074, 000 

1,466,056.632 

705,330,224 

17.03 

8.20 

26.23 

1908 

87,496,000 

1,615,140,575 

723, 594, 595 

18. 46 

8.27 

26. 73 

1909.1. 

88,926,000 

1, 640,567,131 

733,250,073 

18. 45 

8. 25 

26.70 

1910 

90, 363, 000 

1,635,42^,  613 

727. 078, 304 

18. 10 

8.05 

26. 15 

1911 

93, 983, 000 

1, 753, 134, 114 

732, 002.448 

18. 65 

7. 79 

26. 44 

1912 

95, 656, 000 

1,812,856,241 

741, 184, 095 

18. 95 

7, 75 

26.70 

1913 

97. 337, 000 

1,866,619,157 

745, 585. 964 

19. 17 

7.66 

26. 83 

1914 

99. 027, 000 

1,871,611,723 

753, 563, 709 

18. 90 

7.61 

26.51 

1915 

100, 725, 000 

1,973,330,201 

758, 039, 421 

19. 59 

7.53 

27. 12 

1916 

102, 431, 000 

2,450,516,328 

1 763, 218, 469 

23. 92 

7. 45 

31. 37 

1917 

104, 145, 000 

1 3,018.964.392 

1 772. 908, 391 

28. 99 

7. 42 

36.41 

1918 

105, 869, 000 

3. 145,680,606 

: 745,747,094 

29.71 

7.04 

36. 75 

1919 

107. 600. 000 

3, 112. 320.  547 

568, 329>  597 

28. 92 

5.28' 

34. 20 

1920 

105. 768, 000 

; 2.707.866.274 

, 548, 938, 429 

25.60 

• 5.19 

30. 79 

1921. 

108, 087, 000 

3,294.909.763 

619, 725, 982 

30.48 

• 5.73 

36. 21 

1922. 

109, 743. 000 

; 3,784,651,712 

, 696,719,352 

34. 49 

•6.35 

40.84 

1923 

111,268,000 

4.049,553,748 

792,041, 753 

36. 39 

7. 12 

43. 51 

1924 

112,686, 000 

4,490,807,303 

812, 449, 277 

39. 85 

7.21 

47. 06 

1925 

114, 104, 000 

4,386,195,841 

822. 017, 285 

38. 44 

7. 20 

45.64 

1926 

115, 523. 000 

4, 500,976,937 

830, 852, 304 

38.  96 

7. 19 

46. 15 

1927 

116, 943. 000 

4,565,098,136 

840, 459, 405 

39.04 

7. 19 

46.  23 
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Location,  ownership,  and  per  capita  circulation  of  monetary  slock,  December  31,  1926 


Kind  of  money  ! 

Stock  of 
money  ‘ 

1 Money  held  in  the  Treasury 

1 Money  outside  the  Treasury 

Total 

Amount  held 
in  trust 
against  gold 
and  silver 
certificates 
(and  Treasury 
notes  of  1890) 

Reserve 
against 
United  Stat^ 
notes  (and 
Treasury 
notes  of 
1890) 

Held  for 
Federal  Re- 
serve Banks 
and  agents 

AH  Other  I 
money 

Total 

Held  by 
Federal  Re- 
serve Banks 
and  agents  * 

In  circulation 

Amount 

Per 

capita  3 

^ $4,  502,  429,  488  I 
5(1,680,416,  339)j 
534,991,184  1 
5(464,  788,181) 
•5  <1,  340, 304) 
295, 452,  961 
346, 681, 016 
2, 260, 821, 500 
5,149, 658 
697,  767, 929 

$3,  657,  147,  612 

$1,  680,416,339 

$154, 188,886 

$1,628,695,531 

$193, 846, 856 

$845,  281, 876  ! 

1,  680, 416, 339 

65, 874, 302 
464,  788, 181 
1, 340, 304 
292, 345, 274 
343, 801,118 

2,  259,  226,  874 

5, 016, 588 
682, 407, 370 

$422, 383, 080 
588,  355,  410 
14,  293,  397 
68, 036,  040 

$422,  898, 796 
1, 092,  060, 929 
'51,  580, 905 
396,  752, 141 
1,  340, 304 
281, 579, 058 
296, 810, 125 
1.824,436,861 
4, 967,498 
628, 895, 590 

$3. 64 

9. 40 
.44 

3.41 
.01 

2. 42 
2.  56 

15.  70 
.04 
5.41 

469,116, 882 

466,128,485 

2, 988, 397 

Subsidiary  silver 

3, 107,  687 
2, 879, 898 
1,  595, 626 
133,070 
15, 360, 659 

3, 107,  687 
2,879,898  : 
1, 595, 626  i 
133,  070  I 
15, 360, 559 

10, 766,  216 
46, 990,  993 
434, 789,  013 
49, 090 
53,511,780 

United  States  notes 

Federal  reserve  notes 

Federal  reserve  bank  notes... 
National  bank  notes 

Total  Dec.  31,  1926 

Comparative-totals: 

Dec.  31,' 1925 

8,  643.  293,  736 

®4, 149,  341,334 

2, 146,544,  824 

154, 188,886 

1, 628, 695, 531 

' 219, 912, 093 

6, 640.  497,  226 

1,  639, 175,  019 

5.  001.322,  207 

43. 03 

8,484, 266, 521 
8, 326, 338, 267 
3, 738, 288, 871 
1, 007, 084, 483 

6 4, 175,414, 293 
5 2, 406, 801,772 
8 1, 843, 452, 323 
8 212, 420, 402 

2, 160,270,263 
696,854,226 
1,507, 178,879 
21, 602, 640 

153,620,986 

152,979,026 

150.000. 000 

100.000. 000 

1, 649, 387, 435 
1, 206, 341, 990 

212, 135, 609 
350, 626. 530 
186, 273, 444 
90,817, 762 

6, 469, 122, 491 
6, 616, 390, 721 
3, 402, 015, 427 
816,266,721  ' 

1, 461, 001, 583 
987,962, 989 

5, 008, 120, 908 
5,628, 427,732 
3, 402, 015, 427 
816, 26G,  721 

43.  62 
52. 36 
34. 35 
16. 92 

Nov.  1, 1920. 

July  1,  1914 

Jan.  1,  1879 

‘ Includes  United  States  paper  currency  in  circulation  in  foreign  countries  and  the  amount  held  by  the  Cuban  agencies  of  tbe  Federal  reserve  banks.  Does  not. include  silver 
bullion  (a  potential  monetary  asset)  to  the  value  of  $7,815,680,  nor  nickel  and  bronze  coin,  the  value  of  which  depends  almost  exclusively  on  the  Government  impression  rather 
than  intrinsic  metallic  value,  or  a specific  reserve. 

* Includes  money  held  by  the  Cuban  agencies  of  the  Federal  reserve  banks  of  Boston  and  Atlanta. 

3 Population  of  continental  United  States  (estimated)  Dec.  31, 1926,  116,232,000;  Dec,  31,  1926, 114,813,000;  Nov.  1, 1920, 107,491,000;  July  1, 1914,  99,027,000;  Jan.  1,  1879,  48,231,000. 

* Does  riot  include  gold  bullion  or  foreign  coin  outside  of  vaults  of  the  Treasury,  Federal  reserve  banks,  and  Federal  reserve  agents. 

« These  amounts  are  not  included  in  the  total  since  the  money  held  in  trust  gainst  gold  and  silver  certificates  and  Treasury  notes  of  1890  is  included  under  gold  coin  and  bullion 
and  standard  silver  dollars,  respectively. 

® The  amount  of  money  held  in  trust  against  gold  aud  silver  certificates  and  Treasury  notes  of  1890  should  be  deducted  .from  this  total  before  combining  it  with  total  money  outside 
of  the  Treasury  to  arrive  at  the  stock  of  money  in  the  United  States. 

^ This  total  includes  $16,371,684  of  notes  in  process  of  redemption,  $177,952,033  of  gold  deposited  for  redemption  of  Federal  reserve  notes,  $11,265,682  deposited  for  redemption  of 
national  bank  notes,  $3,690  deposited  for  retirement  of  additional  circulation  (act  of  May  30, 1908),  and  $6,614,600  deposited  as  a reserve  against  postal  savings  deposits. 

Note.— Gold  certificates  are  secured  dollar  for  dollar  by  gold  held  in  the  Treasury  for  their  redemption;  silver  certificates  are  secured  dollar  for  dollar  by  standard  silver  dollars 
held  in  the  Treasury  for  their  redemption;  United  States  notes  are  secured  by  a gold  reserve  of  $154,1^,886  held  in  the  Treasury.  This  reserve  fund  may  also  be  used  for  the  redemp- 
tion of  Treasury  notes  of  1890,  which  are  also  secured  dollar  for  dollar  by  standard  silver  dollars  held  in  the  Treasury.  Federal  reserve  notes  are  obligations  of  the  United  States 
and  a first  lien  on  all  the  assets  of  the  issuing  Federal  reserve  bank.  Federal  reserve  notes  are  secured  by  the  deposit  with  Federal  reserve  agents  of  a like  amount  of  gold  or  of  gold 
and  such  discounted  or  purchased  paper  as  is  eligible  under  the  terms  of  the  Federal  Reserve  Act.  Federal  reserve  banks  must  maintain  a gold  reserve  of  at  least  40  per  cent,  includ- 
ing the  gold  redemption  fund  which  must  be  deposited  with  the  United  States  Treasurer,  against  Federal  reserve  notw  in  actual  circulation. . Lawful  money  has  been  deposited  with 
the  Treasurer  of  the  United  States  for  retirement  of  all  outstanding  Federal  reserve  bank  notes.  National  bank  notes  are  secured  by  United  States  bonds  except  where  lawful  money 
has  been  deposited  with  the  Treasurer  of  the  United  States  for  their  retirement.  A 5 per  cent  fund  is  also  maintained  in  lawful  money  with  the  Treasurer  of  the  United  States  for 
the  redemption  of  national  bank  notes  secured  by  Government  bonds.  ' CO 
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REPOET  ON  THE  FINANCES 


Monetary  stock  of  gold  in  the  United  States  since  1873 


End  of  year 

Coin  in 
Treasury 

Bullion  in 
Treasury  * 

Coin  in  national 
banks,  comp- 
troller’s report  1 

Coin  in 
circulation 

1 

' Total  stock 
of  gold 

Fiscal  year  June  30: 
1873 

$55, 618, 667 

$15,669,981 

$3, 818, 086 

$30, 000, 000 

$105, 006,  634 

1874 

60,972, 107 

9, 539, 738 

5, 536, 086 

39, 607, 488 

115, 655, 419 

1875 

45, 382, 484 

8, 258, 706 

3, 710, 682 

31, 695, 660 

89, 047, 532 

1876 1 

41, 912, 168 

9, 589, 324 

3, 225,  707 

44,  533, 218 

99, 260, 417 

1877. ! 

76, 661, 703 

10,962. 169 

5, 306, 263 

39,  058,  592 

131,988, 727 

1878 1 

122, 136, 831 

6,323,372 

•8,191, 952 

39, 707, 529 

176, 419, 684 

1879 j 

129,920,099 

5, 316, 376 

21, 530, 846 

53,  601,  228 

210, 368, 549 

Calendar  year:  ! 

1879 : 

95, 790, 430 

61,999,892 

98, 104, 792 

46, 843, 424 

302, 738, 538 

1880 

61,481,245 

93, 789. 622 

92,184,943 

150, 085, 854 

397, 541, 664 

1881 

84, 639, 865 
119, 523,136 

88,726,016 

101,115, 387 

210, 775, 833 

485, 257, 101 

1882 

51, 501,110 
65,667,190 

75,326, 033 

234, 205,711 

480, 555,990 

1883 

162, 608, 393 

73, 447, 061 

228. 296, 821 

520, 019, 465 

1884 

171, 553, 205 

63, 162,982 

76, 170,911 

215, 813, 129 

526, 700, 227 

1885 

75, 434, 379 

72,938,221 

96,  741, 747 

313. 346, 322  1 

558, 460, 669 

1886 

187, 196, 596 

81, 431, 262 

97, 781, 405 

223, 199, 865  I 

589, 609, 128 

1887 

182, 618, 963 

123, 145, 136 

99, 162, 377 

245, 145,  579  1 

650, 072, 055 

1888 

227,  854,  212 

97,456,289 

78, 224, 188 

246,  218, 193  ^ 

649, 752, 882 

1889 

246, 401, 951 

67,265,944 

84,  416, 468 

235, 434, 571  : 

633,518,934 

■ 1890 

. 226,  220, 604 

67,645,934 

80, 361, 784 

274,055,833  1 

648, 284, 155 

1891 

196, 634, 061 

83,575, 643 

91, 889, 590 

253, 765, 288 

625, 864, 582 

1892 

. 156,662,452 

81, 826,630 

100,991,328  : 

242, 621, 832 

582, 102,  242 

1893 

73, 624, 284 

84, 631,966 

151, 233, 989 

281, 940, 012 

591, 430,  251 

1894 

91, 781, 176 

47, 106,966 

. 151,117,047 

248, 787, 867 

538, 793, 056 

1895 

83, 186, 960 

29.443.955  1 

147,  308, 401 

242, 644, 697 

502, 584, 013 

1896 

121, 745, 884 

54,648,743  I 

161, 828, 050 

251, 010, 816 

589, 233, 493 

1897 

152, 488, 113 

45,279,029  j 

187, 608, 644 

252, 419, 033 

637, 794, 819 

1898 

141, 070, 022 

140,049,456  ' 

263, 888, 745 

286, 891, 578 

831, 899, 801 

1899 

257, 306, 366 

143, 078, 146  I 

203, 700, 570 

293,387,672 

897, 472, 754 

1900 

328,453,044 

153,094,872 

199, 350, 080 

307. 870, 474 

988, 768, 470 

1901 

417, 343, 064 

123, 735, 775 

190, 172, 340 

318, 388, 468 

1, 049, 639, 647 

1902 

458,159,776 

169,971,402 

178, 147, 097 

. 324,252,498 

1, 120, 530, 773 

1903 

478, 970, 232 

209,436,811 

170,  547, 258 

332, 730, 989 

1, 191, 685, 290 

1904 

■ 647,261,358 

49, 187, 017 

195,111,  219 

325, 261, 922 

1,  216, 821, 516 

1905 

662, 153, 801 

101, 183, 778 

196,680, 998 

327,  549, 686 

1,  287, 568, 263 

1906 

737, 677, 337 

156,542,687 

188, 096, 624 

376, 000,  767 

1,458,323,415 

1907 

788, 467, 689  | 

162,937,136 

203, 289, 045 

457. 995, 462 

1,612,689,332 

1908 

924, 316, 981 

111,  041,339 

209, 185, 761 

411,605, 432 

1, 656, 149, 513 

1909 

934, 803, 233 

97, 347, 289 

213, 990,955 

392, 507, 842 

1,638,649.319 

1910 

982,586,379 

120,726,077 

227, 977, 678 

378, 745, 080 

1, 710, 035,  214 

1911 

1, 001, 413, 292 

183, 088, 870 

235, 184, 404 

379, 941, 280 

1, 799, 627, 846 

1912.. 

995, 209, 422 

258,857,946 

240, 452,  237 

385,717,711 

1, 880, 237, 316 

1913 

987, 678, 101 

303, 585, 254 

232, 798, 904 

380, 631, 886 

1, 904, 694, 145 

1914 

880, 954, 878  : 

304, 354,958 

168, 660,  282 

451, 128, 764 

1, 805, 098, 882 

1915 : 

1, 042, 818, 106 

643, 424, 187 

118,415, 762 

494, 796, 127 

2, 299, 454, 182 

1916 

906, 491,  238 

1, 294, 802, 847 

120, 396, 000 

545, 275, 456 

2, 866,965, 541 

1917 

697, 301, 630 

1,688,745,498 

61, 560,  OCO 

612, 913, 452 

3, 042,  520,  580 

1918 

775,  502,  510 

1,  855, 416, 512 

04, 963, 144 

469, 344, 056 

3, 165,  226, 222 

1919 

547,  210, 009 

1, 810,807,589 

69, 030, 951 

439, 581,  519 

2, 866. 630, 068 

1920 

237, 030, 307 

2,141,230,971 

90, 465, 187 

473, 321,  604 

2, 942, 048, 019 

1921 

264,  752,  204 

2,842,042,979  , 

141,  259, 718 

412, 513,973 

3, 660, 568, 874 

1922 

309,443,631 

3,037,304,758  1 

176, 589, 047 

410, 138, 179 

3, 933, 475, 615 

1923 

332, 607, 366 

3, 302,669, 150 

214,773,928 

397, 150, 417 

4, 247, 200, 861 

1924 

509,  507, 670 

3, 407, 221, 820 

191, 839, 193 

438, 838, 331 

4,  547,  407, 014 

1925 

594,- 404,  215  i 

3, 229, 594,-288 

178, 872, 034 

405, 825, 335 

4, 408, 695, 872 

1926 

595, 319, 574 

3,302,480,085 

203, 308, 852 

401,320,977 

4, 502, 429, 488 

1 Includes  Federal  reserve  bank  holdings  for  1918  and  following  years. 
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Average  price  of  art  dunce  of  gold  in  London  and  United  States  equivalent  since  1870 


Calendar  year 


Average  London 
price  per  stand- 
ard ounce  to  1918, 
inclusive,  and 
per  fine  ounce 
thereafter  > 


Equivalent  in  United  Per  cent 
States  value  of  Lon'-  premium  of 
don  price  * average 

; priw  above 

Bank  of 

For  British  p^r  a fine  England’s 

standard  minimum 

ounce  , X cnS  buying 

(0.916H)  rate 


6.21033 
33. 17875 
26. 20109 
10. 01952 
6. 39381 
10. 46141 
. 76410 
. 12549 


Mint  price  per  standard  ounce  (0.916H)- 

Equivalent  per  fine  ounce.., 

Bank  rate  per  standard  ounce  (0.916^).. 
Equivalent  per  fine  ounce 


3 17  10.50 

4 4 11.45-1- 

3 17  9.00 

4 4 9.82- 


' London  quotations  on  gold  were  changed  in  September,  1919,  from  the  standard  ounce  to  i 
basis. 

> Conversions  on  basis  of  legal  monetary  parity;  exchai^e  not  a factor. 

64761— FI  1927 51 
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Average  commercial  ratio  of  silver  to  gold  each  calendar  year  since  1687 f with  gold 
considered  as  of  legal  monetary  value 


Years 

Batio 

Years 

Batio 

Years 

Ratio 

Years 

Batio 

Years 

Batio 

Years 

Ratio 

1687.... 

14. 94 

1727 

15. 24 

1767.... 

14.85 

1807.... 

15. 43 

1847... 

15.80 

1887... 

21. 10 

1688 

14.94 

1728 

15. 11 

1768 

14.  so 

1808.... 

16. 08 

1848... 

15. 85 

1888... 

22.00 

1689 

15.  02 

1729 

14. 92 

1769 

14. 72 

1809.... 

15. 96 

1849... 

15. 78 

1889... 

22. 10 

1690 

15.02 

1730 

14.81 

1770 

14. 62 

1810.... 

15-77 

1850... 

15.70 

1890... 

19. 75 

1691 

14. 98 

1731 

14. 94 

1771 

14.66 

1811 

15.53 

1851... 

15. 46 

1891... 

20.92 

1692 

14. 92 

1732 

15. 09 

1772 

14,52 

1812 

16.11 

1852... 

15.59 

1892... 

23. 72 

1693 

14.83 

1733 

15. 18 

1773 

14. 62 

1813 

16. 25 

1853... 

15. 33 

1893... 

26.49 

1694.... 

14. 87 

1734.... 

15. 39 

1774 

14. 62 

1814.... 

15.04 

1854... 

15. 33 

1894... 

32. 56 

1695.... 

15.02 

1735.... 

15.41 

1775.... 

14. 72 

1815.... 

)5. 26 

1855... 

15. 38 

1895... 

31. 60 

1696.... 

15. 00 

1736 

15. 18 

1776.... 

14. 55 

1816.... 

15. 28 

1856... 

15. 38 

1896... 

30.59 

1697.... 

15. 20 

1737 

15. 02 

1777.... 

14.54 

1817 

15.11 

1857... 

15.  27 

1897... 

34. 20 

1698 

15.07 

1738 

14. 91 

1778 

14.68 

1818.... 

15. 35 

1858... 

15.38 

1898... 

35.03 

1699 

14. 94 

1739 

14. 91 

1779 

14.80 

1819 

15. 33 

1859... 

15. 19 

1899  . 

34. 36 

1700.... 

14.81 

1740.... 

14. 94 

1780.... 

14.72 

1820 

15. 62 

1860... 

15.29 

1900... 

33. 33 

1701 

15. 07 

1741 

14. 92 

1781 

14.78 

1821 

15. 95 

1861... 

15. 50 

1901... 

34. 68 

1702 

15. 52 

1742.... 

14. 85 

1782 

14.42 

1822 

15. 80 

1862... 

15. 35 

1902... 

39. 15 

1703 

15. 17 

1743 

14. 85 

1783.... 

14. 48 

1823 

15. 84 

1863... 

15. 37 

1903... 

38. 10 

1704.... 

15. 22 

1744 

14. 87 

1784.... 

14.70 

1824.... 

15. 82 

1864... 

15. 37 

1904... 

35.70 

1705.... 

15. 11 

1745 

14. 98 

1785.... 

14.92 

1825.... 

15. 70 

1865 

15.44 

1905... 

33. 87 

1706.... 

15.27 

1746 

15. 13 

1786.... 

14.96 

1826. 

15. 76 

1866... 

15.43 

1906... 

30.54 

1707.... 

15. 44 

1747 

15. 26 

1787.... 

14.92 

1827.... 

15. 74 

1867... 

15. 57 

1907... 

31. 24 

1708.... 

15.41 

1748.... 

15. 11 

1788... . 

14.65 

•1828.,.. 

15.  78 

1868... 

15. 59 

1908... 

38.64 

1709,... 

15.31 

1749 

14. 80 

1789 

14. 75 

1829.... 

15. 78 

1869... 

15. 60 

1909... 

39. 74 

1710.,.. 

15. 22 

1750.... 

14.55 

1790.... 

15. 04 

1830.... 

15. 82 

1870... 

15. 57 

1910... 

38. 22 

1711.... 

15. 29 

1751.... 

14.39 

1791 

15.05 

1831.... 

15. 72 

1871... 

15. 57 

1911... 

38. 33 

1712 

15.31 

1752 

14,50 

1792 

15.17 

1832.... 

15. 73 

1872;... 

15. 63 

1912... 

33. 62 

1713.... 

15.24 

1753.... 

14. 54 

1793.... 

15.00 

1833.... 

15.93 

1873... 

15.93 

1913... 

34. 19 

1714,,.. 

15. 13 

1754 

14. 48 

1794 

15. 37 

1834 

15. 73 

1874... 

16. 16 

1914... 

37. 37 

1715 

15.11 

1755 

14.  68 

1795.... 

15. 55 

1835.... 

15. 80 

1875... 

16.64 

1915,.. 

39.84 

1716 

15.09 

1756 

14. 94 

1796 

15.65 

1836 

15.72 

1876... 

17.75 

1916... 

30. 11 

1717.... 

15. 13 

1757.... 

14.87 

1797.... 

15.41 

1837.... 

16.83 

1877... 

17.20 

1917... 

23.09 

1718.,., 

15. 11 

1758,... 

14.85 

1798 

15.59 

1838.... 

15. 85 

1878... 

17. 92 

1918... 

19. 84 

1719.,.. 

15. 09 

1759.... 

14. 15 

1799.... 

15.74 

1839.... 

15.  62 

1879... 

18.39 

1919... 

16.53 

1720 

15.04 

1760 

14. 14 

1800.... 

15.68 

1840.... 

15. 62 

1880... 

18. 05 

1920... 

16. 31 

1721.... 

15. 05 

1761.... 

14. 54 

1801.... 

14.46 

1841.... 

15.70 

1881... 

18. 25 

1921... 

25. 60 

1722i?... 

15. 17 

1762.... 

15. 27 

1802.... 

15. 26 

1842.... 

16.87 

1882... 

18.20 

1922... 

27.41 

1723 

15.20 

1763.... 

14. 99 

1803 

15.41 

1843 

15.93 

1883... 

18.64 

1923--. 

29. 52 

1724 

15.11 

1764 

14. 70 

1804- 

15. 41 

1844.... 

15. 85 

1884... 

18. 61 

1924... 

27. 76- 

1725.... 

i5.ai 

1765.... 

14.83 

1805}^.. 

15.79 

1845.... 

15. 92 

1885... 

19.41 

1925... 

29. 3S 

1726.... 

15. 15 

1766.... 

14.  so 

1806.... 

15. 52 

1846.... 

16.90 

1886... 

20,78 

1926... 

32.86 

Note.— From  1687  to  1832  the  ratios  are  taken  from  Dr.  A.  Soetbeer,  from  1833  to  1878  from  Pixley  and 
Abell’s  tables,  from  1879  to  1896  from  daily  cabled  prices  from  London  to  the  Bureau  of  the  Mint,  and 
since  from  daily  London  quotations. 


RAltO  OF,  SILVER  TO  GOLD,  AS  AFFECTED  BY  WORLD  WAR 

During  the  period  December,  1916,  to  June,  1920,  it  is  probable 
that  the  world’s  basic  silver  price  was  that  of  New  York  rather  than 
that  of  London.  The  normal  relationship  between  the  two  prices — 
New  York  a fraction  of  a cent  below  the  London  quotation  with 
exchange  considered — did  not  prevail  duVing  this  period,  when  the 
average  monthly  New  York  price  varied  between  approximately 
3 cents  above  and  6 cents  below  the  London  price.  This  period 
appears  to  have  been  initiated  by  enormous  coinages  to  meet  war- 
time needs,  and  large  silver  shipments  from  the  United  States  to  the 
Orient.  Its  close  was  coincident  with  the  removal  of  the  product  of 
United  States  mines  from  the  world  market,  purchases  under  the 
Pittman  Act  of  April  23,  1918,  having  begun  in  June,  1920. 

The  ratio  of  silver  to  gold,  based  on  the  New  York  price,  was  for 
this  period:  Calendar  year  1917,  24.85;  1918,  21;  1919,  18.44;  1920,. 
20.27.  , 

With  the  partial  release  during  the  first  half  of  1919  of  British 
governmental  control  of  gold  export,  the  London  price  of  exportable 
gold  advanced  above  its  monetary  par.  The  ratio  of  silver  to  this- 
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gold,  based  on  the  average  London  price  of  both  metals,  follows: 
1919,  17.53;  1920,  20.41;  1921,  32.34;  1922,  30.11;  1923,  31.35; 
1924,  30.62. 

Final  release  of  British  governmental  control  of  gold  export 
became  effective  April  28, 1925,  when  the  Chancellor  of  the  Exchequer 
of  Great  Britain  announced  that  the  restrictions  authorized  by  the 
gold  and  silver  (export  control)  act  of  1920  on  export  of  gold  would 
be  discontinued  from  that  date.  This  had  the  effect  of  restoring  the 
gold  standard  to  the  United  Kingdom.  The  example  of  Great 
Britain  was  followed  by  Australia,  New  Zealand,  Netherlands,  and 
the  Dutch  East  Indies,  and  on  June  1 by  South  Africa.  On  April 
29,  1925,  the  London  quotation  on  gold  dropped  more  than  1 shilling 
to  84s.  lid.  per  fine  ounce,  as  compared  with  84s.  11.45d.,  mint  par. 
Thereafter  the  quotation  fluctuated  between  84s.  10)^d.  and  84s. 
llj^d.  until  January  29,  1926,  when  it  touched  84s.  9%d.;  it  has 
since  varied  between  the  latter  figure  and  84s.  llj^d. 

Bullion  value  of  the  silver  dollar  \S71^  grains  of  pure  silver]  at  the  annual  average 
price  of  silver  each  calendar  year  since  1837 


Year 

Value 

Year 

1837 

$1. 009 
1. 008 
1.023 
1.023 
1.018 

1.007 

1.003 

1. 008 

1.004 

1.005 
1.011 
1.008 
1.013 
1.018 
1, 034 
1.025 
1. 042 
1. 042 

1855... 

1838 

1856... 

1839 

1857... 

1840 

1858... 

1841 

1859... 

1842 

1860... 

1843 

1861... 

1844 

1862... 

1845 

1863.'.. 

1846 — 

1864... 

1847 

1865... 

1848 

1866... 

1849 

1867... 

1850 

1868... 

1851 

1869... 

1852 

1870... 

1853 

1871... 

1854 

1872 

Value 


Year 


Value 


Year 


Value 


Year 


Value 


$1. 039 

1.039 
1. 046 

1.039 
1.052 
1. 045 
1. 031 
1.041 

1.040 
1.040 

1.035 

1.036 
1.027 
1.025 

1.024 
1.027 

1.025 
1.022 


1873. 

1874. 

1875. 

1876. 

1877. 

1878. 

1879. 

1880. 
1881. 
1882. 

1883. 

1884. 

1885. 
1886- 

1887. 

1888. 

1889. 

1890. 


.00368 
. 98909 


.90039 
.'92958 
. 89222 
.86928 
.88564 
. 87575 
.87833 
.85754 
.85904 
.82379 
.76931 
. 75755 
.72683 
.72325 
.80927 


1891 

$0. 76416 

1892 

. 67401 

1893 

. 60351 

1894 

. 49097 

1895 

. 50587 

1896 

. 52257 

1897 

. 46745 

1898 

. 45640 

1899 

. 46525 

1900 

. 47958 

1901 

. 46093 

1902 

.40835 

1903 

.41960 

1904 

. 44763 

1905 

. 47200 

1906  

. 52353 

1907 

.51164 

1908 

.41371 

1909. 

1910. 

1911. 

1912. 

1913. 

1914. 

1915. 

1916. 

1917. 

1918. 

1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 


$0. 


4023! 

41825 

41709 

47545 

46760 

42780 

40135 

53094 

69242 

76142 

86692 

78844 

48817 

52543 

50458 

51906 

53681 

48284 


VALUES  OF  FOREIGN  COINS,  OCTOBER  1,  1927 

In  pursuance  of  the  provisions  of  section  25,  of  the  act  of  August  27,  1894,  as 
amended  by  section  403,  Title  IV,  of  the  act  of  May  27,  1921,  and  reenacted  by 
section  522,  Title  IV,  act  of  September  21,  1922,  I hereby  proclaim  the  following 
estimate  by  the  Director  of  the  Mint  of  the  values  of  pure  metal  contents  of 
foreign  coins  to  be  the  values  of  such  coins  in  terms  of  the  money  of  account  of 
the  United  States,  to  be  followed  in  estimating  the  value  of  all  foreign  mer- 
chandise exported  to  the  United  States  during  the  quarter  beginning  October  1, 
1927,  expressed  in  any  such  metallic  currencies:  Provided^  however^  That  if  no 
such  value  has  been  proclaimed,  or  if  the  value  so  proclaimed  varies  by  5 per 
cent  or  more  from  a value  measured  by  the  buying  rate  in  the  New  York  market 
at  noon  on  the  day  of  exportation,  conversion  shall  be  made  at  a value  measured 
by  such  buying  rate,  as  determined  by  the  Federal  Reserve  Bank  of  New  York 
and  published  by  me  as  certified  by  said  bank  pursuant  to  the  provisions  of  said 
section  25  as  amended. 

Andrew  W.  Mellon, 
Secretary  of  the  Treasury,. 
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Values  of  foreign  coins 


Country 

Legal 

standard 

Monetary  unit 

Value  in 
terms  of 
United 
States 
money 

Remarks 

Argentine  Repub> 
lie. 

Gold 

$0. 9648 

Currency:  Paper  normally  convertible  at 
44’ per  cent  of  face  value. 

.1407 

.1390 

1 belga  equals  5 paper  francs. 

12H  bolivianos  equal  1 pound  sterling. 

Currency:  Government  paper  a part  of' 
which  is  legally  convertible  at  16 
pence  (=$0.3244),  per  milreis;  now  in- 
convertible. 

.3893 

.5462 

4. 8665 

Australasia  and 
Africa. 

1.0000 

.1930 

1. 0000 

ChUe 

.1217 

.6652 

Canton 

.6632 

.6362 

Silver 

Tael.... 

Chin  Kiang. 

Fuchau 

Haikwan... 

Hankow..., 

Kiaochow... 

Nanking.... 

Niuchwang. 

Ningpo 

Peking 

Shanghai... 

Switow. 

Takau. 

.6498 
.6153 
.6769 
■ .6224 
.6446 
.6583 
.6238 
.6396 
..6485 
..6076 
6145 
.6694 

The  tael  is  a unit  of  weight;  not  a coin. 
The  customs  unit  is  the  Haikwan  taei. 
The  values  of  other  taels  are  based  on 
their  relation  to  the  value  of  the  Haik- 
. wan  tael. 

The  Yuan  silver  dollar  of  100  cents  is  the 
monetary  unit  of  the  Chinese  Re- 
1 public;  it  is  equivalent  to  .0637~of'the 
Haikwan  taei. 

Tientsin 

.6446 

.4311 

Gold 

.Doilar.. 

Hong  Kong. 

British 

Mexican.... 

} .4375 

.4407 

. 9733 

Mexican  silver  pesos  issued  under  Mexi- 
can decree  of  Nov.  13, 1918,  are  of  silver 
content  approximately  41  per  cent  less 
than  the  dollar  here  quoted;  and  those 
issued  under  decree  of  Oct.  27,  1919, 
contain  about  51  per  cent  less  silver. 

Currency:  Government  paper  and  silver. 

Costa  Rica 

i . 4653 

Law  establishing  conversion  office  fixes 
ratio  4 colons  (nongold)  =$1  U.  S. 

1. 0000 

Denmark 

Dominican  Re- 
public. 

.2680 

Dollar 

1.0000 

n.  S.  money  is  principal  circulating 
medium. 

.2000 

Pound  GOO  Diasters). 

4. 9431 

1 The  actual  standard  is  the  British  pound 

. 2680 

1 sterling,  which  is  legal  tender  for  97H 
piasters: 

.0252 

Gold  and 

Franc 

.1930 

silver. 
Gold 

.2382 

Great  Britain ' 

4. 8665 

o 

.1930 

silver. 

Gold 

1. 0000 

.2000 

Currency:  National-bank  notes  redeem- 

.5000 

able  on  demand  in  American  dollars. 
Legally  established  but  not  yet  actually 
operative. 

.1749 

India  (British) 

.3650 

. 4382 

Gold 

.1930 

.4985 

Lat 

.1930 

1. 0000 

Currency:  Depreciated  silver  token  coins. 

Lithuania. 

.1000 

Currency:  Notes  of  the  bank  of  Lithu- 
ania. 

.4985 

.4020 

1. 0000 

1. 0000 

0 

Norway 

...do 

Krone 

.2680 
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Values  of  foreign  coins — Continued 


Country 

Legal 

standard 

Monetary  unit 

Value  in 
terms  of 
United 
States 
money 

Eemarks 

OnlH 

$1. 0000 
.0648 

Peso  (Argentine) 

Currency:  Depreciated  Paraguayan 
paper  currency. 

Currency:  Silver  ciijculating  above  Its 
metallic  value.  Gold  coin  is  a com- 

iSilver-.-4 

,0747 

Gold 

4.8665 

modity  only,  normally  worth  double 
the  silver  of  same  denomination. 

Philippinelslands. 

...do 

Peso 

.5000 

.1030 

1.0805 

Currency:  Inconvertible  paper. 

.1930 

.5146 

Pre-war  unit.  (One  Soviet  chervonets* 
10  gold  rubles). 

.5000 

Tioal— 

.3709 

. 1030 

Valuation  is  for  gold  peseta;  currency  is 
notes  of  the  bank  of  Spain. 

silver. 

Onlfl 

.6678 

ments. 

.2680 

Franc 

.1030 

.0440 

(100  piasters  equal  to  the  Turkish  £.) 
Currency:  Inconvertible  paper. 

1. 0342 

.1930 

Yugoslavia. 

...do 

Dinar 

.1030 

Changes  in  value  of  foreign  coins  during  19S7 


Country 

• Monetary  unit 

Value,  1927 

Jan.  1 

Apr.  1 

July  1 

Oct.  1 

$0. 6513 

$0. 6795 

$0. 6794 

$0. 6652 

Do 

.6493 

.6774 

.6773 

.6632 

Do-... 

.6229 

.6499 

.6498 

.6362 

Do 

. 6362 

.6637 

.6637 

.6498 

Do... 

.6024 

.6285 

.6284 

.6153 

Do-.. .. 

.6627 

. 6914 

.6913 

.6769 

Do 

.6093 

.6357 

.6357 

6224 

Do 

. 6311 

. 6584 

.6583 

.6446 

Do 

. 6445. 

.6724 

.6723 

.6583 

Do 

.6107 

. 6372' 

■ .6371 

.6238 

Do 

.6261 

.6533 

.6532 

6396 

Do 

. 6349 

. 6624 

.6623 

‘ 6485 

Do 

. 5949 

.6206 

.6206 

6076 

Do 

.6016 

.6276 

.6276 

6145 

Do 

.6554 

.6838 

.6837 

6694 

Do 

. 6311 

.6584 

.6583 

.6446 

Do 

.4220 

.4403 

.4403 

.4311 

Do 

} . 4283 

.4469 

.4468 

.4375 

Do 

Do 

.4315 

.4502 

.4501 

.4407 

.4867 

.4867 

.4867 

.2000 

. 5000 

. 5000 

. 5000 

.5000 

.3650 

Do 

.1888 

. 1970 

. 1969 

.4290 

.4476 

.4476 

.4382 

.0731 

.0763 

.0763 

.0747 
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WORLD’S  UONETART  STOCKS  OF  GOLD,  SILVER,  AND  PAPER  MONET  AT  THE  CLOSE  OF  THE  TEARS  19Si  AND  1996 

The  following  compilations  have  been  made  from  such  data  as  are  available — avowedly  incomplete.  The  amount  of  gold  and  silver 
in  circulation  in  many  countries  is  not  obtainable,  and  in  some  countries  that  held  by  private  banks  can  not  be  given. 

For  the  United  States  the  figures  given  cover  aU  domestic  gold  and  silver  coin,  but  only  such  bullion  and  foreign  coins  as  owned  by 
the  Government  and  Federal  reserve  banks.  All  foreign  coin  which  comes  into  possession  of  the  Government  is  converted  into  bullion. 

Monetary  stocK  of  'principal  countries  of  the  'Loorld,  end  of  calendar  year  1925  o 


[Stated  in  United  States  money  (000  omitted),  eicept  paper  stock,  which  is  stated  in  monetary  unit  o(  issuing  country  (000  omitted)] 


Monetary  unit 

Country 

Mone- 

tary 

standard 

Name 

United 

States 

equiva- 

lent 

North  America: 

Gold 

$1.00 

do 

1.00 

Mexico  3 

...do 

Peso 

.4985 

British  Honduras... 

...do 

Dollar...... 

1.00 

Costa  Rica  

...do 

Colon 

.25 

Cuba 

...do 

Peso 

1.00 

Domican  Republic.. 

1.00 

1.00 

.20 

(«) 

1. 00 

Gold 

Dollar 

Nicaragua 

...do.:.. 

Cordoba 

1.00 

1.00 

.50 

Virgin  Islands 

...do 

Dollar 

.965 

BritishWest  Indies— 

do 

1. 0138 

4.  $665 

1.0138 

Dutch  West  Indies.. 

...do 

Guilder 

.402 

FrenchWest  Indies— 

.193 

Martinique 

...do 

do. 

.193- 

Metallic 
stock  un- 
classified 


$49, 915 
i;  101 


375 


Gold  stock 

Silver 

stock 

Paper  cir- 
culation in 
monetary 
unit  of 
issuing 
country 

Population 

Per  capita 

In  banks 
and  public 
treasuries 

In  circu- 
lation 

Total 

Unclas- 

sified 

stock 

Gold 

Silver 

Paper 

$4, 408, 696 

$4,408, 696 

$827,  568 

1 5, 423, 421 

113, 727 

$38. 77 

$7. 28 

47. 69 

3 156;  769 

156;  769 

26, 266 

' 244, 334 

9,227 

$5;  41 

16. 99 

2.86 

26.48 

16,683 

16,683 

7, 783 

3, 220 

14,235 

.08 

1. 17 

.55 

.23 

90 

90 

195 

653 

45 

2.00 

4. 33 

14.51 

684 

684 

247 

20, 554 

498 

1. 37 

.50 

41. 27 

4,731 

$18, 924 

23, 655 

8,413 

<317,376 

3, 369 

7.02 

2. 50 

94. 20 

300 

300 

400 

2, 300 

897 

.33 

.45 

2. 56 

* 208 

208 

»500 

* 25, 339 

2, 185 

.10 

.23 

11.60 

• 250 

250 

16, 763 

2, 045 

. 12 

8. 19 

30 

30 

420 

’ 1, 250 

■ 650 

. .05 

.65 

1. 97 

<1,000 

1, 000 

* 2, 300 

8 185 

263 

3. 80 

8. 75 

.70 

» 435 

6, 898 

^ 690 

.63 

10.00 

300 

300 

110 

446 

.67 

.25 

5,005 

5, 005 

16, 119 

« 1,650 

3.03 

9. 77 

85 

3 

88 

72- 

>0  2, 500 

' 25 

3.  52 

2. 88 

100.00 

41 

940 

156 

.26 

6. 03 

1,  034 

233 

85$ 

1.21 

.27 

i;  625 

4, 260 

391 

4. 16 

10. 90 

334 

334 

■ 183 

1, 582 

166 

2.  01 

1. 10 

9. 53 

299 

299 

54 

40,297 

230 

1.30 

.23 

175.20 

30;574 

240 

1.56 

127. 31 

00 

o 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


EEPORT  ON  THE  FINANCES 


South  America: 

Argentina.. do Peso 9648  

Bolivia do Boliviano...  ,3893  

Brazil....... do MUreis 5462  

Chile do Peso 365  

Colombia do do.. 9733  

Ecuador** do Sucre 4867  

Guiana — 

British do Dollar..'i...  1.0138  

Dutch do Guilder 402  

French* do Franc 193  

Paraguay do Peso 9648  

Peru do Pound 4.8665  

Uruguay do Peso 1.0342  

Venezuela** do Bolivar 193  

Europe: 

Austria  ** ...do Schilling 1407  

Belgium  ** do Franc 193  

Bulgaria do Lev 193  

Czechoslovakia (**) Krone 2026  

Danzig Gold Gulden..'...  .195  

Denmark. ...do...,  l^one 268  

Estonia do Mark.. .00268  

Finland  **... dO-. do 0252  

France,..,. do.,,.  Franc 193  

Germany.. do,...  Reichsmark.  .2382  

Gibraltar do..,.  Pound 4.8665  

Great  Britian  and  ...do ’Pound 4.8665  159,384 

Irish  Free  State. 

Greece** do....  Drachma 193  

Hungary  ** do Pengd 1749  

Iceland - do Krone 268 

Italy do....  Lira 193  

Latvia do....  Lat 193  

Lithuania do....  Litas 10  

Malta do....  Pound 4.8665  

Netherlands do Guilder 402  

Norway do....  Krone.. .268  

Poland -■ do Zloty.. 193  

Portugal do Escudo 1.0805  

Rumania do Leu 193  

Russia** do Chervonetz.  5.1455  

Spain*® do Peseta. 193  

Sweden do Krona.  268  

Switzerland do Franc 193  

Yugoslavia** do....  Dinar 193 

Footnotes  at  end  of  table. 


435, 880 
8, 223 
54,298 
34,025 
17,890 
4,500 


94  . 
94  . 
**3,000  . 
19,164  . 
56,814  . 
15,000  . 

2,087  . 
52,855  . 
7,981  . 
**19,014  . 
5 . 
56,085  . 

133  . 
8.357  . 
710,968  . 
264,753  . 

”712, ’086’  ; 

8,941  . 
10,407  . 

603  . 
137,956  . 
4,548  . 
174  . 

45,513  . 
15,195  . 
9,267  . 
26,735  . 
93.858  . 
489,629  . 
61,876  . 
81, 501 
14,657  . 
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435, 880 

1, 319, 798 

8, 223 

* 17 

38,591 

54,298 

2. 829, 134 

34,025 

* 2, 957 

392, 097 

17, 890 

9,519 

42, 400 

6, 000 

2, 000 

16,000 

2oi 

1, 571 

94 

299 

2;  950 

94 

194 

10, 760 

3,000 

* 262, 707 

19, 164 

6, 400 

56, 814 

3, 304 

**  50, 282 

15, 000 

9, 000 

40, 000 

2, 087 

«463 

890,  001 

52,855 

® 17, 469 

7. 813. 692 

7,981 

3,351 

3, 655,  301 

19, 014 

**  5, 070 

8, 408, 351 

5 

1, 950 

34, 617 

56, 085 

3, 627 

437, 737 

133 

11 

3,  457,418 

8,357 

22 

1, 309, 306 

710, 968 

61, 993 

51, 085, 133 

264,753 

106, 932 

6.497, 452 

**®  160 

712, 086 

334,444 

438,156 

8,941 

5,  682, 309 

10,407 

167 

415;  515 

603 

9, 513 

137,956 

32, 096 

21, 449;  700 

4,548 

3, 860 

61,443 

174 

750 

81, 918 

® 219 

800 

178,080 

48, 130 

899, 818 

45,513 

6, 673 

362, 800 

15,195 

17, 362 

663,  265 

9,267 

1,964 

1, 766, 693 

26,735 

®893 

20, 126, 370 

93,858 

73, 100 

78, 136 

489, 629 

125, 737 

4, 445, 134 

61,876 

22,  752 

529, 789 

135, 208 

49, 344 

877, 315 

14,657 

3, 375 

6, 062, 684 

9,839 

44. 30 

2, 820 

2. 92 

.01 

33, 737 

1.61 

3, 905 

8.71 

.76 

6, 760 

2.65 

• 1.41 

2, 000 

3.00 

1.00 

298 

.67 

108 

.87 

2. 77 

26 

3.62 

7.46 

1,000 

3. 00 

6;  000 

3. 19 

1,632 

34. 81 

2.  02 

2, 562 

5.85 

3.51 

6, 536 

.32 

.07 

7, 744 

6.83 

2. 26 

5,  034 

1.59 

.67 

14, 051 

1. 35 

.36 

400 

.01 

4. 88 

3, 386 

16. 56 

1.07 

1,200 

. 11 

.01 

3, 500 

2. 40 

.01 

39, 210 

18.13 

1.  58 

62, 475 

4.  24 

1.71 

18 

48,222 

i 31 

14. 77 

6. 94 

6. 500 

1. 38 

8,275 

1. 26 

:.02 

96 

6. 28 

39, 657 

3. 48 

.81 

1, 845 

2. 47 

2. 09 

2, 203 

.08 

.34 

184 

1, 19 

7, 298 

40 

6. 59 

2, 732 

16.66 

2.44 

28, 478 

.53 

.61 

6,033 

1.54 

.33 

16, 750 

1. 60 

.05 

138, 781 

.68 

.53 

21, 763 

22. 50 

5. 78 

6,036 

10.  25 

3: 77 

3,918 

34. 51 

12. 59 

12, 492 

1. 17 

.27 

134. 14 
13.68 
83. 86 

100.41 

6. 27 
8.00 

5.27 
27.31 

413. 85 
262. 71 
1.07 
30.81 
15. 61 

136. 17 
1, 009. 00 
726. 12 

598. 42 

86.  54 
129. 28 

2, 881. 18 
374.09 
1,302.86 
104.00 
8.89 
9.09 

874. 20 
50.21 
99.09 
540.88 

33. 30 
37. 18 

4. 35 

123. 30 
132.80 
23.29 

292.84 
1, 201. 57 
.56 
204.  25 

87.  77 
223.  92 
485. 33 


00 


DIEECTOR  OF 


Monetary  stock  of  principal  countries  of  the  world,  end  of  calendar  year  1925 — Continued 


Monetary  unit 

Country 

Mone- 

tary 

standard 

Name 

United 

States 

equiva- 

lent 

Asia: 

British  North  Bor- 

Gold.... 

Dollar 

$0.5678 

neo. 

.365 

(•«) 

4.8665 

. Cyprus  Island  < 

Gold.— 

Pound 1 

. 5678 

India,  British 

,—do 

Rupee 

.365 

Indo-China,  French . 

Silver... 

Piaster 

(•) 

Japan,  including 
Chosen  and  Tai- 
wan. 

Netherlands  East 

Gold— 

Yen 

.49SS 

...do 

Guilder 

.402 

' Indies. 

4. 9431 

(«) 

.50 

Philippine  Islands— _ 

Gold- 

Dollar. 

.5678 

.3709 

Straits  Settlements  . 

--.do 

Dollar - 

.5678 

3. 860 

Africa: 

Talari 

W 

.193 

Gold- 

.193 

4.9431 

■ . 193 

4.8665 

Gold’  Coast 

4. 8665 

.193 

Ivory  Coast 

—do 

^do— 

.193 

Eenya  Colony  and 

—.do 

Shilling^ 

.2433 

Uganda. 

.193 

.193 

4.8665 

Nyasaland 

—do 

— ,-do- - 

4.8665 

Gold  stock 


Metallic 
stock  un- 
classified 


In  banks 
and  public 
treasuries 


$22, 798 


'$15 

1.250 

-292 


81, -464 

97,118  

13,907  675,768 


76,327 


3, 237 


1,754 


18,103 

’is, ’374' 


16, 710 


1,459 


380 


In  circu* 
latioD 


Total 


$15 

1,250 

292 


81, 464 

’575, ’m" 
76,327 


3,237 


16,710 


1 


380 


300 


$49 


349 


Silver 

stock 


Paper  cir- 
culation in 
monetary 
unit  of 
issuing 
country 


Population 


2,377 


258 


$12, 438 
164, 143 
711 
60 

1, 608, 206 
< 76, 629 
204, 112 


57,971 
192, 728 

•525 

9, 746 
1,917,620 
109,384 
1, 790, 433 


4,862 
436, 000 
317 
1, 325 
247,003 
21, 973 
77,-817 


168, 357 


388,310 


49, 351 


148 
<32, 726 
18,934 


44,452 

12,155 


1,000 
<52,000 
« 134, 506 
156 
125, 134 
198,633 
9, 815 


700 
9,500 
11,142 
. 600 
9,618 
935 
2,140 


340 


36,938 
« 1,692 


1,049 

6 

2,777 


225 

917,411 

66,492 

35,572 


« 119 
1,335 
34,792 
101,831 
1,411 


8, 000 
5,806 
15,000 
13,886 
450 
210 
2,299 
2,020 
1,656 
2,529 


4,852 

193 

4,095 

1^246 


603,807 

394,463 

347 


3,382 

4,411 

18,588 

1,176 


Per  capita 


Unclas- 

sified 

stock 

Gold 

Silver . 

$2.56 

.38 

2.  -24 
.05 

6.31 
3. 49’ 
2.62 

3. 41 

.21 

3. ‘44 
1.70 

$0.05 

$0.92 

.'33 

4.42 

.18 

7.-40 
1. 55 

.29, 

4.62 

13.00 

1.88 

8.46 

,04 

3.16 

1.20 

2.66 
3.76  - 

. 62 : 

1.10 

1.43 

.04 

.27 

1.06  - 

.33 

.09 

.30 

Paper 


9. 21 


11.92 

.-44 

1.66 

7.36 

7.76 

•4.'98 

23.'01 


7.^87 


1.-43 
5.47 
12.07 
.26 
13.01 
212.44 
"4. 59 


.03 

158.01 

4.43 

2.56 


..57 
.58 
17.22 
61.49 
. . 56 


148.97 

89.43 

.02 


00 
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Portuguese  E.  Attica 

—.do 

Escudo 

1.0805 

*1.0805 

.193 

4.8665 

4.8665 

.193 

4.8665 

.365 

.193 

.365 

.2433 

.193 

4:8665 

.365 

4.8665 

4.8665 

4.8665 

.193 

487 

486 

973 

g 

40,478 

80,000 

33,000 

Reunion  Islands  *2— 
Rhodesia,  Northern. 

1,900 

...do..... 

Pound 

37 

2,020 

37 

2,020 

59 

467,699 

150 

300 
1,558 
2,000 
6, 612 
“239,654 
10,694 
3, 791 

54,092 
6,948 
350 
27,041  . 

164 

329 

44 

1,863 

4,178 

Somaliland: 

Union  of  South  Africa... 

do 

Pound 

45,230 

11,680 

56,910 

17,204 

675 

Oceania: 

163,917 

37,668 

127,840 

127,840 

Fiji  Islands 



do 

491 

491 

774 

428,635 

9, 191,313 

86,349 

9,277,662 

4, 249,345 

3, 120 
4,000 
174 

.31 

[12.^ 

20.00 

10.92 

189.66 

931 

808 

1,225 

.Oi 

2.50 

.06 

381.79 

1,541 

. .11 

.10 

344 

.96 

.87 

65 

.68 

23.97 

1,000 

1.86 

2.00 

7,200 

2,094 

7,294 

197 

.58 

.92 

114.45 

7.80 

2.36 

1.47 

3.43 

19.24 

5,874 

1,370 

27.91 

21.76 

9.21 

27.49 

5.07 

164 

2. 99 

4.72 

2.13 

28 

965. 75 

707,880 

.25 

5.43 

2.49 

1 Includes  gold  and  silver  certificates  (representing  coin  and  bullion  held  in  trust  in 
the  Treasury)  redeemable  on  demand. 

3 Includisg  some  silver  coin. 

I In  Bank  of  Mexico. 

* Last  yearns  figures. 

« Silver  coin  in  circulation  in  April,  1926. 

Fluctuates  with  the  price  of  silver. 

7 Stated  in  United  States  dollars  and  including  $800>000  in  United  States  bills. 

8 Government  notes  only. 

8 Including  minor  coins. 

If  Stated  in  francs. 

On  June  30,  1926. 

12  Estimated. 

13  Gold  certificates,  Nov.  30,  1925. 


14  Stock  in  national  bank. 

i»  Monetary  standard  not  established. 

i«  New  monetary  unit  established  Dec.  21,  1925. 

19®  Exclusive  of  Spanish  Bank  notes. 

ir  New  monetary  unit  established  Nov.  21, 1925. 

18  On  Jan.  1,  1926. 
i»  On  Jan.  2, 1926. 

2f  On  Dec.  23,  1925. 

*1  Incomplete. 

21  Exclusive  of  1,277,780  pesos  in  United  States  Federal  reserve  bank  notes. 

23  On  June  30, 1925. 

2*  There  also  circulate  Portuguese  pound  Dotes  to  the  amount  of  858,252  pounds. 
29  Tunisian  notes  of  the  Bank  of  Algiers. 


Note.— Figures  given  represent  each  country’s  stock  at  the  end  of  the  year,  except  when  otherwise  indicated.  Population  figures  are  from  the  Statistical  Abstract  of  the  United 
States,  1925.  Blanks  indicate  no  figures  available,  rather  than  no  stock.  Gold  held  abroad  as  follows,  not  included  in  the  above  figures  (presumably  reported  by  the  country  having 
actual  possession):  Canada,  $18,772,373;  Mexico,  $2,090,596;  Chile,  $18,739,343;  Peru,  $3,430,883;  Esthonia,  $2,563,274;  France,- $359,813,935;  Germany,  $23,010;358;  Greece,  $4,825,000; 
Italy,  $80,867,000;  Lithuania,  $3,054,347;  Poland>  $10,698,209;  Rumania,  $82,630,958;  Spain,  $5,692,921;  Switzerland,  $8,639,960;  Japan,  $128,613,000;  Straits  Settlements,  $843,573;  Morocco, 
$15,247,000  (gold  and  silver);  Union  of  South  Africa,  $5,388,933  (gold  and  silver). 


•<1 

OO 

CO 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


DIRECTOB  OF  THE  MINT 


Monetary  stock  of  principal  countries  of  the  world,  end  of  calendar  year  1926 

[Seated  in  United  States  money  (000  omitted),  except  paper  stock,  which  is  stated  in  monetary  unit  of  issuing  country  (000  omitted)] 


00 


Country 

Mone- 

tary 

standard 

Monetary  imit 

Metallic 
stock  un- 
classified 

Gold  stock 

Silver 

stock 

Paper  cir- 
culation in 
monetary 
unit  of 
issuing 
country 

Population 

Per  capita 

Name 

United 
States ' 
equiva- 
lent 

In  banks 
and  public 
treasuries 

In  circu- 
lation 

Total 

Unclas- 

sified 

stock 

Gold 

Silver 

Paper 

North  America: 

Gold.... 

$1.00 

$4,502, 429 

$4,502,429 

$838, 260 

1 5, 456, 965 

113, 727 

.1539.  .*>9 

157.  37 

$47. 98 

1,  00 

2 202,633 

' 202^633 

2?i  345 

’ 247’  765 

9^  227 

911. 9fi 

9.  9fi 

26. 85 

.4085 

$1, 101 

16,683 

16,683 

7, 783 

Z,  220 

14, 235 

$0.08 

1.  17 

. 54 

.22 

Dollar 

1.00 

90 

90 

195 

653 

45 

2.00 

4.  33 

14.51 

.25 

338 

20, 614 

498 

.68 

41. 39 

1.00 

4, 773 

$19. 014 

ill 

8,413 

»317i376 

3, 369 

7.  06 

2.  49 

94.20 

1. 00 

135 

' 135 

278 

* 1,346 

'897 

. 15 

.31 

1. 50 

1.00 

208 

208 

500 

25, 339 

2, 185 

.09 

.23 

11.59 

.20 

150 

150 

14^ 000 

2^045 

.07 

6.84 

.50 

20 

20 

500 

' 630 

650 

.77 

.97 

1. 00 

1,000 

1,000 

2, 300 

» 185 

263 

3. 77 

8.68 

.69 

1. 00 

315 

6,710 

690 

.45 

9.72 

...do 

1.  00 

322 

10 

332 

584 

446 

.74 

1.31 

.50 

2 5, 242 

5,242 

15, 907 

1, 650 

3. 17 

9.64 

. 193 

84 

2 

86 

66 

2, 500 

25 

3. 44 

2. 64 

100.00 

British  West  In- 

dies — 

1. 0138 

41 

940 

156 

. 26 

6.02 

4. 8665 

790 

238 

858 

.92 

.27 

1.  0138 

8 

10 

18 

5, 306 

5, 275 

391 

.04 

13. 57 

13. 49 

.402 

568 

568 

' 205 

2.081 

166 

3. 42 

1. 23 

12.53 

French  West  In- 

dies— 

. 193 

299 

299 

73 

38,810 

230 

1. 30 

. 39, 

168. 74 

. 193 

386 

32,000 

240 

1.  fil 

133.  .33 

South  America:  * 

.9648 

435. 880 

435, 880 

1,319,798 

9, 839 

44.31 

134. 14 

.3893 

8,554 

8^554 

3 17 

37^611 

2, 820 

3.  03 

13. 33 

Brazil... 

...do 

Milreis 

.5462 

56.323 

56. 323 

2.  539. 301 

33’  737 

i.  67 

75. 29 
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. 1217 

.9733 

Ecuador  i® 

Guiana— 

...do.—. 

Sucre 

.4867 

1.0138 

.402 

. 193 

Paraguay 

...do 

Peso 

.9648 

Peru 

...do 

Pound 

4. 8665 

1. 0342 

Venezuela 

...do 

Bolivar 

. 193 

Europe: 

Austria” do Schilling 1407  M92 

Belgium” do Franc ,193  , 8 17,469 

Bulgaria do Lev 193  

Czechoslovakia (”)  Krone 2026  

Danzig Gold Gulden 195  

Denmark do Krone 268  

Estonia do Mark 00268  

Finland do do 0252  

France ,.do Franc... 193  i. 

Germany do Reichsmark.  .2382  i 

Gibraltar  8 do Pound 4.8665  

Great  Britain  and  ...do Pound 4.8665  152,102 

Irish  Free  State. 

Greece do Drachma 193  

Hungary do Pengo 1749  

Iceland do Krone 268  

Italy  ” do Lira 193  

Latvia..* do Lat 193  

Lithuania do Litas 10  

Malta do Pound 4.8665  219 

Netherlands do Guilder 402  

Norway do Krone 268  

Poland.. i'. do Zlotz 193  

Portugal do Escudo 1.0805  

Rumania  ” do Leu , 193  3, 174 

Russia ‘8 do Chervonetz.  5.1455  91,143 

Spain do Peseta 193  

Sweden do Krona 268  1,521 

Switzerland” do Franc .193  

Yugoslavia” do Dinar 193  


Footnotes  at  end  of  table. 


10,303 
22.051 
4, 500 


91 
<u 
2. 123 
21, 490 
60,423 
15, 000 

7,388 
86, 214 
8.464 
8.410 
1 

56,007 
172 
8,249 
711, 106 
395, 675 


751,868 

” 10,059 
” 29. 526 
603 
220,732 
4,559 
102 


166. 161 
45, 524 
26,677 
9,267 
27.787 
84, 597 
500,098 
60,385 
76, 773 
16, 620 
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1,826  12,129  1,220  371,788  3,905  3.11  .31  95.21 

22,051  9,517  51,261  6,760  3.26  1.41  7.58 

i;500  6,000  2,000  16,000  2,000  3.00  1-00  8.00 

• 203  1.608  298  69  5.39 

91  303  3.020  108  89  2.81  27.96 

94  194  10,760  26  3.61  7.49  413.85 

2,123  192,661  1,000  2.12  192.66 

21,490  6,104  6.000  3.58  1.02 

60,423  3 3,304  67,611  1,632  37.02  2.02  41.42 

15,000  18  9, 000  62,500  2,562  5.85  3.51  24.39 

7,388  947,321  6,536  .07  1.13  144.93 

86,214  9,937,859  7,744  2.25  11.13  1,283.29 

8,464  3,415  3,480,616  5,034  1.68  .67  691.42 

8.410  1,777  8,202,594  14,051  59  .12  583.77 

1 1,950  35,716  400  4.87  89.29 

56,007  4,041  385,961  3,386  16.54  1.19  114.01  Q 

172  3 11  3,354,357  1,200  14  . 01  2,795.29  M 

1 8.250  322  1,345,715  3,500  2.36  .01  384.49  S 

711,106  65,760  52,907,329  39,210  18.13  1.67  1,349.33  2 

395,675  151,006  5,092,232  62,475  6.33  2.42  8L51 

” 160  18  8. 88  o 

751.868  335,810  444,697  48.222  3.15  15.59  6.96  9.22  g 

10,059  965  5,715.676  6,500  1.54  .15  879.33  O 

29,526  3,239  470,870  8,275  3.56  .39  56.90  ^ 

603  7,271  96  6.28  75.74  ^ 

220.732  20,312  20.133,115  39,657  5.56  . 51  507.68  H 

4,559  442  34,875  1,845  2.47  .24  18.90  W 

102  1,350  86,792  2,203  04  . 61  39.39  W 

800  184  1.19  4.34  ^ 

166,161  48,037  884.776  7,298  22.76  6.58  121.30  § 

45,524  6,673  337,200  2,732  16.66  2.44  123.42  H 

26,677  10,593  936,923  28,478  93  .37  32.89  ^ 

9.267  1,170  1,835,601  6,033  1.53  .19  304.26  H 

27, 787  20, 950,  547  16, 750  .19  1.  69  1,  250.  77 

84,597  131,256  138,781  .65  ‘ .61  .94 

500,098  130,295  4,339,187  21,763  22.98  5.98  199.38 

60,385  525,077  6,036  . 25  10.00  86.99 

76,773  43,341  873,941  3,918  1-9.59  11.06  223.05 

16,620  3,380  5,811,843  12,492  1.33  .27  465.24 


o 


00 


Monetary  stock  of  ■principal  countries  of  the  world,  end  of  calendar  year  1926 — Continued 


Country 

Mone- 

tary 

standard 

Monetary  unit 

Metallic 
stock  un- 
classified 

Gold  stock 

Silver 

stock 

Paper  cir- 
culation in 
monetary 
unit  of 
issuing 
country 

Population 

Per  capita 

Name 

United 

States 

equiva- 

lent 

In  banks 
and  public 
treasuries 

In  circu- 
lation 

o Total 

Unclas- 

sified 

stock 

Gold 

Silver 

Paper 

Asia: 

Gold 

$0. 5678 

2;  421 

258 

$9. 38 

Borneo. 

.365 

$15 

$15 

$13, 689 

62, 745 

4, 862 

$2. 81 

12. 90 

(18) 

144'  734 

423i  872 

436)  000 

.33 

. 97 

Gold 

4. 8665 

292 

292 

' 711 

' 461 

’ 317 

$0. 92 

2. 24 

1. 45 

Federated  Malay 

Dollar 

.5678 

126 

7,154 

1,325 

.09 

5. 39 

States. 

.365 

81,469 

81, 469 

1, 682, 393 

1,811, 840 

247, 003 

.33 

1.54 

7. 33 

(18) 

$18,304 

® 76^  629 

123, 720 

21,973  1 

$0.83 

3. 49 

5. 63 

Gold 

Yen 

.4985 

561,810 

561,810 

212;  231 

1, 715;  714 

77,817  ! 

7.09 

2.71 

22.  04 

Chosen,  Taiwan, 

1 

Kwantung. 

Netherlands  East 

.402 

80,087 

80,067 

161, 403 

352, 987 

49, 351 

1.62 

3. 27 

7. 15 

Indies. 

1 

1 

4. 0431 

222 

1.000 

700 

.32 

1. 43 

Persia  3.. 

(18) 

32, 726 

52, 000 

9, 500 

3.  44 

5.  47 

Philippine  Islands 

.50 

§,059 

3,059 

19;  021 

121, 189 

11, 142 

.27  ■ 

1.71 

10.87 

Sarawak 

.5678 

’ 156 

600 

.26 

Siam 

Tical 

.3709 

44,177 

126, 271 

9, 618 

4.59 

13. 12 

. 5678 

187 

187 

12, 825  ! 

163^  420 

' 935 

--i 

.20 

13.71 

174.  78 

3. 860 

15,923  ; 

9’ 775 

2,140 

7.44 

4.57 

Africa: 

(J8) 

®340 

500 

8,000 

.42 

.62 

Gold 

.193 

16, 695 

1, 612, 301 

5)806 

2. 87 

277.  69 

.193 

93j  766 

15)  000 

6. 25 

.193 

59',  106 

1)000 

59. 11 

4. 9431 

17,455 

17,455 

27, 513 

27’  813 

13)  886 

1.25 

1.98 

2.00 

Eritrea® 

. 193 

i,  692 

450 

3.76 

. 193 

28,000 

3,124 

8. 96 

Africa.® 

4. 8665 

153 

210 

.73 

Gold  Coast.. 

4. 8665 

1, 478 

2, 299 

.64 

.193 

.1 

7, 121 

2,020 

3.52 

. 193 

1 

113, 802 

l)656 

68. 71 

. 2433 

6,799 

1)683 

2,529 

i 

2 69 

.66 

Uganda.  ® 
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0 


Madagascar 

Morocco 

Nigeria 

Nyasaland--., 

Portuguese  East  Af- 
rica. 

Portuguese  West  Af- 
rica. 

Reunion  Island  J®... 
Rhodesia,  Northern. 
Rhodesia,  Southern ' 

Seneg^,. 

Sierre  Leone 

Som^iland: 

British 

French  s 

Italian  

Sudan,  Anglo-Egyp- 
tian. 

Tanganyika 

Turns  8 

Union  of  South  Af- 
rica. 

Zanzibar 

Oceania: 

Australia 

New  Zealand-. 

Fiji  Islands..— 

Society  Islands 


Total - 


,do- 

-do- 

_do. 

-do- 

-do- 

do- 


-do. 

-do- 

.do. 

-do. 

-do- 


-do- 

-do- 

..do. 

..do.. 

..do_, 

-do,. 

-do- 

,do.. 


-do- 

-do- 

-do- 

-do. 


Franc... 

do.. 

Pound.. 

do.. 

Escudo. 

I do__ 

Franc... 
Pound . . 

do.. 

Franc... 

Pound.. 

Rupee.. 

Franc... 

Rupee.. 

Pound.. 


Shilling. 

Franc... 

Pound-. 

Rupee. - 


Pound... 

do... 

do.,. 

Franc.... 


.193 
.193 
4. 8665 
4. 8665 

1.0805 

1.0805 

.193 
4. 8665 
4. 8665 
.193 
4.8665 

.365 
.193 
.365 
4. 8665 

.2433 
.193 
4. 8665 

.365 

4. 8665 

4. 8665 

4. 8665 
.193 


2, 001 


1,900 


136, 797 
38,007 


496, 848 


386 


246 

195 


51 

2,020 


42,093 


106,976 


356 


1, 581, 301 


$49 

146 


17,786 


40,344 


386 


295 

341 


51 

2,020 


59, 879 


106,976 


356 


9, 621, 645 


1 

1, 930 
3, 437 
1,445 
20  2 


196 


112 

329 
44 
1, 863 
8,904 

5, 179 


15,884 

692 


3 774 


4, 230,  662 


403, 

415, 


21 104, 
112, 
33, 


401, 


6, 

239, 

10, 


3, 037 


50, 

®6, 


20, 


4, 000 


174 

931 


225 

541 

344 

65 

000 

400 

200 

094 

294 

197 

,874 

,370 

164 

28 


1,715, 404 


.45 


10. 92 


23.28 
27. 74 


.29 


.25 

.11 


.04  ; 


8. 21 


18. 21 

'Tir 


.43 

.17 

1.23 


.05  I 
2.50 


.21 


.07 

.95 
.67 
1.86 
2. 62 

.71 

I 

2. 17 

3. 51 


4.72 


5.61 


2.47 


119. 40 
94. 26 

.01 

”33.‘62 

28.13 

189.65 

.03 

'328.’02 

.10 

.87 
23. 97 
2.00 
.01 

.97 

114. 40 
1.41 

15. 41 

8.53 
5.07 
2.23 
737. 14 


. 3 Includes,  gold  and  silver  certificates  (representing  coin  and  bullion  held  in  trust  in 
the  Treasury)  redeemable  on  demand. 

3 Including  some  silver. 

3 Last  year's  figures  or  figures  of  previous  years. 

- * United  States  Government  and  bank  notes. 

3 Gold  standard  established  Apr.  3,  1926. 

• Government  notes  only. 

' United  States  gold  coin. 

3 On  June  30,  1926. 

3 New  monetary  unit  established  Sept.  17,  1925. 

J®  Estimated. 


II  Stock  in  national  bank. 

13  Including  minor  coin. 

13  Monetary  standard  not  established. 

II  Exclusive  of  Spanish  bank  notes. 

I®  Stock  in  Bank  of  Italy,  sole  bank  of  issue  since  July  1,  1926. 
i«  On  Jan.  1,  1927. 

13  Incomplete. 

I®  Fluctuates  with  the  price  of  silver. 

« On  Nov.  30,  1926. 

3®  Union  of  South  Africa  coin. 

In  addition  to  this,  there  circulates  about  £3,000  Union  of  South  Africa  notes. 


Note. — Figures  given  represent  each  country's  stock  at  the  end  of  the  year,  except  when  otherwise  indicated.  Population  figures  are  from  the  Statistical  Abstract  of  the  United 
States,  1925.  Blanks  indicate  no  figures  available,  rather  than  no  stock.  Gold  held  abroad  as  follows,  not  included  in  the  above  figures  (presumably  reported  by  the  country  having 
actual  possession):  Canada,  $27,962,178;  Chile,  $56,591,470; 'Czechoslovakia,  $18,809,484  in  gold  and  $1,617,862  in  silver;  Estonia,  $2,563,516;  Egypt,  $142,307;  France,  $359,813,935; 
Germany,  $40,560,696;  Greece,  $4,825,000;  Japan,  $114,655,000;  Lithuania,  ^,034,600;  Rumania,  $82,630,958;  Switzerland,  $14,276,596;  Straits  Settlements,  $41,637;  Union  of  South 
Africa,  $2,538,279;  Yugoslavia,  $11,316,748. 
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WOBLD  PBODUCTION  OF  GOLD  ADD  SILVEK> 

World  production  of  gold  and  silver,  19SS  and  1926 


[The  production  figures  given  below  are  based  upon  the  preceding  data  and  those  published  in  prior  issues  of  the  report  of  the  Director  of  the  Mint] 


Calendar  year  1925 

Calendar  year  1926 

Country 

Gold 

Silver 

■ Gold 

Silver 

Kilos, 

fine 

Ounces, 

fine 

Value 

Kilos, 

fine- 

Ounces, 

fine 

Value 
($0.70346 
per  ounce)* 

Kilos, 

fine 

Ounces, 

fine 

Value 

Kilos, 

fine 

Ounces, 

fine 

Value 
($0.62873 
per  ounce)* 

North  America: 

, "United  States 

Canada 

^ Mexico 

72,169 

53,989 

24,541 

2,319,920 

1,735,735 

788,993 

$47,957,003 
35,880,827 
10',  309, 933 

2,056,203 

629,206 

2,889,128 

66,106,922 

20,228,988 

92,885,465 

$46,503,575 

14,230,284 

'65,341,209 

69, 630 
54,564 
24,033 

2,238, 616 
1,754,228 
772,661 

$46, 276, 299 
36,263,111 
15,972,320 

1,949,392 

695,861 

3,057,268 

62,672,953 
22, 371, 924 
98,291,166 

$39,404,366 
14,065, 900 
61,798, 605 

B Total 

150,689 

4,844,648 

100, 147, 763 

'5,574,537 

179,221,375 

126,075,068 

148, 227 

4,765,505 

98, 511,730 

5,702,521 

183,336,043 

115,268,871 

Central  America  and  West  In- 
dies >. 

3,009 

96,750 

2,000,000 

84,011 

2,700,935 

1,900,000 

2,709 

87, 075 

1,800,000 

108,837 

3,499,118 

2,200,000 

South  America: 

Argentina  3 - 

Bolivia 

Brazil 

Chile 

Colombia 

Ecuador 

Guiana — 

British 

Dutch 

French 

Peru 

Venezuela 

83 

12 

3,375 

1,901 

2,381 

1,354 

283 

308 

1,251 

3,662 

950 

2, 661 
■ 386 
108, 506 
61,216 
76,550 
43, 537 

9, 107 
9,902 
40,220 
117,733 
30,542 

56,000 
7,979 
2,243,018 
1,265,454 
* 1,582,433 

3900,000 

188,258 

204,692 

831,421 

2,433,756 

631,359 

560 

135,196 

57 

101,452 
90 
2, 177 

1 264 

619,516 
3 100 

18,000 

4,346,532 

1,833 

3,261,682 

•2,900 

•70,000 

•8,500 

19,917,439 

3,215 

12, 662 
3,057,612 
1,289 
2,294,463 
2,040 
49,242 

5,979 

14,011,122 

2,262 

75 

10 

3,176 

1,839 

2,348 

1,944 

{ 203 

\ 234 

1 1,320 

2,910 
•950 

2,419 
« 332 
102, 108 
59, 132 
75,488 
62,486 

6, 516 
7, 526 
42,438 
93,556 
30,542 

50,000 
6.863 
2,110,759 
1,222, 364 
* 1,560,486 
1,291,700 

134,696 

155,574 

877,271 

1,933,974 

631,359 

467 
< 181,462 
643 
89,484 
87 
2,488 

|-  249 

668,734 
• 100 

15,000 
5,834,003 
20,672 
2,876, 911 
•2,800 
•80,000 

•8,000 

21,499,798 
• 3,215 

9,431 
3, 668, 013 
12,997 
1,808, 800 
1,760 
50,298 

5,030 

13,517, 568 
2,021 

Total 

15, 563 

500, 360 

10,343,370 

. 859,412 

27,630, 101 

19,436,671 

15,009 

482, 543 

9,975,046 

943, 714 

30, 340,399 

19, 075, 918 

Europe: 

Austria 

Czechoslovakia 

Francs 

58 

236 

1,056 

1,865 
7;  587 
33,950 

38, 553 
156,837 
701,809 

744 

22,000 

10,949 

23,920 

707,300 

352,010 

16,827 

497,557 

247,625 

41 

240 

1,100 

1,318 
7, 716 
35,365 

27,245 

159,503 

731,059 

437 

23,810 

12,500 

14, 050 
765,491 
401,875 

8,833 

481,287 

252,671 
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Germany 

Great  Britain. 

Greece 

Italy 

Norway 

Poland 

Rumania 

Russia 

Spain 

Turkey.. .w— 
Jugoslavia 


Total. 


Asia: 

British  India 

China 

Chosen  (Korea)..., 

East  Indies-^ 

British .... 

Dutdi : 

Federated  Malay  States.. 

Indo-Cbina.. 

Japan 

Philippine  Islands 

Sarawak 

Taiwan 


Total - 


Oceania:' 

.Australia- 

New  South  Wales... 
Northern  Territory. 

Queensland 

South  Australia 

Victoria*. 

West  Australia 

Tasmania 

Papua.. 

New  Zealand 


Total. 


182 


60 


1,245 
30,642 
30 
5 29 
236 


33,774 


12,249 

3,338 

4,567 

752 
4,128 
440 
5 11 
9,867 
2,928 
22 
281 


38. 583 


604 
16 
1, 443 
26 
1, 471 
13, 725 

no 

154 
3, 459 


21,008 


5,851 

”i’929* 


. 40,027 
085, 154 
967 
932 
7,587 


1,085,849 


393,807 
» 107, 300 
146,825 

24,187 
132,715 
14,146 
349 
317,231 
94, 135 
710 
9,035 


1,240,440 


19,422 
5 519 
46, 406 
832 
47, 296 
441, 252 
3, 524 
7 4, 947 
111,  202 


675, 400 


120,951 


39,876 


827,431 
20,364,936 
8 20,000 
19,266 
156,837 


22,446,496 


8, 140,711 
2,218,087 
3,035, 131 

8 500,000 
2,743,462 
292,424 
7,219 
6, 557, 748 
1,945,943 
14,677 
186,762 


25,642,164 


401, 488 
10, 728 
959, 297 
17, 199 
977, 695 
9,121. 486 
72, 847 
102, 263 
* 2, 298, 759 


13, 961,  762 


148, 690 
1,009 
7,909 
9,977 
15,700 
6,600 
2,382 
7,776 
102,764 
8 6,840 
812 


344, 152 


151,009 
3,421 
2, 187 


74,184 


150,404 
2, 132 


409 


383,746 


286, 786 


11,990 

45 

65 

2,527 

22,712 


13,077 


337,202 


4,780,383 
32,439 
254,274 
320,761 
504,755 
212, 190 
76,581 
8 250, 000 
3,303,863 
219,906 
26, 106 


11,064,488 


4,854,923 
8 110,000 
70,299 


2,385,016 


4,835,497 

68,544 


13, 162 


12,337,441 


9, 220, 160 


385,489 
1, 458 
2,082 
81,226 
730,194 


420,425 


10, 841, 034 


3,362,808 

22,820 

178,871 

225,643 

355,075 

149,267 

53,872 

175,865 

2,324.135 

154,695 

18.364 


7,783,424 


3,415,244 

77,381 

49,453 


1,677, 763 


3,401,579 
48, 218 


9,259 


8,678,897 


6, 486, 014 


271, 176 
1,025 
1,465 
57, 139 
513, 662 


* 295, 752 


7, 626, 233 


162 


53 


*1,263 
30,860 
30 
3 30 
323 


34,102 


11,943 
3,421 
5, 929 

602 
3,588 
450 
* 10 
9,576 
2,838 
8 

281 


38, 646 


604 
5 
322 
24 
1, 627 
13, 603 
131 
199 
3, 912 


20,327 


5,208 


1,704 


40,605 

992,155 

967 

964 

10,384 


1,096,386 


383, 970 
8 110,000 
190, 620 

19,350 

115,354 

14,475 

321 

307,862 

91,242 

243 

9,035 


1,242,472 


19, 435 
153 
10, 339 
758 
49, 078 
437, 343 
4, 223 
6, 388 
* 125, 777 


653,494 


107,659 


35,225 


839,380 
20, 509,659 
3 20,000 
19,927 
214,656 


22, 664,313 


7,937,362 
2,273, 901 
3,940,471 

3 400,000 
2,384,578 
299,225 
6,635 
6,364,082 
1,886,139 
5,023 
3 186, 762 


25, 684, 178 


401.  757 
3. 163 
213, 726 
15, 669 
1, 014, 532 
9, 040,  680 
87, 297 
3 132, 052 
2, 600, 041 


13, 508, 917 


160,683 
1,286 
3 7, 909 
16, 154 
« 10,447 
8,451 
*479 
7,776 
93,333 
3 7,000 
1,400 


357, 665 


159,408 

4,199 

1,615 


73, 525 


148, 557 
1,369 


445 


389,118 


302, 013 


7, 855 
11 
74 

2, 128 
23. 846 


12,442 


348, 369 


5,358,858 
41,345 
254,274 
519,351 
335,871 
271, 700 
15,400 
3 250,000 
3,000, 656 
225,050 
45,010 


11,498,931 


5, 124,962 
8 135,000 
51, 927 


2,363,829 


4,776,110 

44,013 


14,314 


12, 510, 155 


9, 709, 741 


252, 640 
353 
2, 373 
3 68, 413 
766, 653 


3 400. 000 


11, 200, 073 


,369, 275 
25,995 
159,870 
326,531 
211,172 
170,826 
9,682 
157, 182 
1,886,602 
141,495 
28,299 


7,229, 720 


3,222,217 

84,878 

32,648 


1,486,210 


3,002,884 
27, 672 


9,000 


7, 865, 509 


6, 104, 805 


158, 779 
222 
1, 492 
43. 013 
482, 018 


251, 492 


7,  041,  821 


1 Average  price  per  fine  ounce  in  London.  * Last  year’s  figures. 

3 Estimate  based  on  United  States  imports  of  ore  and  bullion.  • Estimated  on  basis  of  production  from  Jan.  1 to  Oct.  15, 1926. 

3 Estimate  based  on  other  years’  production.  3 For  years  ending  June  30,  1925  and  1926,  respectively. 

* Amount  exported. 
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World  production  o}  gold  and  silver,  19SB  and  1926 — Continued  ^ 


Country 

Calendar  year  1925 

Calendar  year  1926 

Gold 

Silver 

Gold 

Silver 

Kilos, 

fine 

Ounces, 

fine 

-Value  ■ 

Kilos," 

fine 

Ounces, 

fine 

Value 
($0.70346 
per  ounce)' 

Kilos, 

fine 

Ounces,  . 
fine 

Value 

Kilos,  ■ 
fine 

Ounces, 

fine 

Value 
($0.62873 
per  ounce)  1 

Africa: 

622 

«20.pp0 

$413,436 

622 

a 20, 000 

$413, 436 

' 

»3,000 

96,450 

$67,848 

3, 138 

100, 887 

$63, 431 

Beinan  Congo... 

3,819 

134. 

6,211 

11 

3()4 

24 

420 

382 

39 
18, 087 
41 
263 
277 

298, 526 

122, 781 
*4. 2^6 

199, 697 
354 

.9,  .7.74 
1779 
13, 503 
12, 292 

•1, 250 
581,504 
8 1, 309 
8, 466 
8,898 

9,  597, 592 

2, 538, 108 
88,806 

4, 128, 102 
7,318 
202,046 
i6, 103 
279, 132 
254,  .098 

25,840 
12, 020, 752 
27, 059 
« 175, 000 . 
183,938 

198, 399, 835 

4,ii2 

134 

6,210 

20 

310 

24 

307 

284 

24 
18, 458 
41 
271 
224 

309,  635 

132, 201 
4,296 

199, 666 
643 
9,966 
779 
9,87b 
9,127 

779 
593, 429 
1, 309 
.8,  714 
7, 202 

9, 954,  761 

2, 732, 836 
88,806 

4, 127. 461 
13, 292 
206, 015 
16, 103 
204, 031 
188, 684 

16,103 
12, 207, 263 
27, 059 
180, 134 
148,878 

205, 783, 173 

14 

M57 

321 

14 

457 

. 287 

British  West  Africa  (Gold 
Co^t,  Asbanti,  Nigeria)... 

French  West  Africa 

39 

164 

.4.750 

i,260 

5,267 
162, 705 

886 

3,705 
107, 422 

3 35 

241 

3,422 

1, 125 

7, 739 
110, 024 

707 

4, 860 
69, 175 

Rhpd^ia— 

Tanganyika 

TransyaaJ,  Cape  Colony,  and 

31 

36, 127 

1,010 
1, 161,470 

710 

817,047 

25 

30,524 

804 
981, 333 

505 
616, 993 

Total 

329, 160 

10, 582, 495 

218, 759, 573 

44, 125 

1,418,619 

997, 939 

340,  676 

10, 952,  742 

226, 413, 274 

37,399 

1, 202, 369 

755, 964 

691, 786 

19, 025, 942 

393, 301, 128 

7. 627, 185 

245,213,993 

172,498,232 

599, 696 

19,280,217 

398,  557, 458 

7, 887, 623 

253,  537, 088 

159, 437, 803 

s Estimate  based  on  other  years’  production. 
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Production  of  gold  and  silver  in  the  world  since  1860 
[The  annual  production  ot  1860  to  1872  is  obtained  from  5-year-period  estimates  compiled  by  Dr.  Adolpb 
Soetbeer.  Since  1872  the  estimates  are  those  of  the  Bureau  of  the  Mint] 


0 

Calendar  year 

Gold 

Silver 

Fine  ounces 

Value 

Fine  ounces 

Commercial 
value  1 

1860 

6,486,262 

$134,083, 000 

29, 095, 428 

$39,337,000 

1861 

5,949,582 

122,989,000 

35, 401,972 

46,191.000 

1862 

5,949,582 

122, 989, 000 

35, 401, 972 

47, 651, 000 

1863 

5,949,582 

122,989, 000 

35, 401,972 

47, 616,000 

1864 

5,949,582 

122,989, 000 

35, 401,972 

47, 616,000 

1865 

5,949,582 

122,989, 000 

36,401,972 

47, 368,000 

1866 

6,270,086 

129, 614,000 

43, 051, 583 

57,646, 000 

1867 

6, 270,086 

129, 614,000 

43, 051,583 

57, 173,000 

1868 - 

6,270,086 

129,614,000 

43,051,583 

57,086,000 

1869 y. 

6,270,086 

129,614, 000 

43, 051, 583 

57, 043,000 

1870 

6, 270,086 

129, 614, 000 

43, 051, 583 

57,173,000 

1871 

5,591,014 

115,577,000 

63,317, 014 

83,958, 000 

1872 

5,591,014 

115,577,000 

63, 317, 014 

83, 705, 000 

Total - 

78,766,630 

1,628,252, 000 

547, 997, 231 

729, 563, 000 

1873 

4,653,675 

96, 200, 000 

63, 267, 187 

82, 120, 800 

1874 

4,390,023 

90,750, 000 

55, 300, 781 

70, 674, 400 

1875 

4,716,563 

97, 500, 000 

62, 261, 719 

77, 578, 100 

1876 

6,016,488 

103, 700, 000 

67, 753, 125 

78, 322, 600 

1877 

5,512, 196 

113, 947, 200 

62, 679, 916 

75, 278, 600 

1878 

5,761, 114 

119,092, 800 

73, 385, 451 

■ 84, 540, 000 

1879 

5,262,174 

108,778, 800 

.74,383,495 

83, 532, 700 

1880 

5, 148,880 

106, 436, 800 

74.795. 273 

85, 640, 600 

1881 

4,983,742 

103,023, 100 

79, 020, 872 

89,925, 700 

1882 

4,934,086 

101, 996, 600 

86,472,091 

98, 232,300 

1883 

4, 614,588 

95, 392, 000 

89,175,023 

98, 984, 300 

1884 

4,921, 169 

101, 729, 600 

81, 567, 801 

90, 785,000 

1885 

5,245,^572 

108, 435, 600 

91,609, 959 

97, 518, 800 

1886 

5,.135,.679 

106, 163, 900 

93,297, 290 

92, 793,500 

1887 

5, 116,861 

105,774, 900 

96, 123, 586 

94,031,000 

1888 

5,330,776 

110, 196, 900 

108, 827, 606 

102,185,900 

1889 

5,973,790 

123, 489, 200 

120,213, 611 

112, 414, 100 

1890 

5,749,306 

118, 848, 700 

126, 095,062 

131,937,000 

1891 

6,320,194 

130, 650, 000 

137, 170, 000 

135, 500, 200 

1892 

7,094,266 

146,651, 500 

153,151,762 

133, 404, 400 

1893 

7,618,811 

157, 494, 800 

165,472, 621 

129, 119, 900 

1894 

8,764,362 

181, 175, 600 

164, 610,394 

104, 493,000 

1895 

9,615,190 

198,763, 600 

167, 500, 960 

109, 545, 600 

1896 

9,783,914 

202, 251, 600 

157, 061,370 

105, 859, 300 

1897 

11,420,068 

236,073, 700 

160,421,082 

96, 252, 700 

1898 

13,877,806 

286, 879, 700 

169, 055, 253 

99, 742, 600 

1899 

14,837,775 

306, 724, 1003 

168, 337, 452 

101, 002, 600 

1900 

12,315,135 

254, 576, 300 

173, 591, 364 

107, 626, 400 

1901 

12,625,527 

260,992, 900 

173, 011,283 

103,806,700 

1902 

14,354.680 

296, 737. 600 

162, 763, 483 

86, 264, 700 

1903 - 

15,852,620 

327,702, 700 

167, 689, 322 

90, 552, 200 

1904 

16,804,372 

347,377, 200 

164, 195, 266 

95,233,300 

1905 

V 18,396,451 

380,288, 300 

172, 317, 688 

105,113, 700 

1906 

19,471,080 

402, 503, 000 

165, 054,497 

111,  721, 100 

1907 

19,977,260 

412, 966, 600 

•184, 206, 984 

121,577, 100 

1908 

21,422,244 

442,837,  COO 

203, 131, 404 

108, 655, 100 

1909 

21, 965,111 

454, 059, 100 

212, 149, 023 

110,364,400 

1910 

22, 022;  180 

455, 239, 100 

221, 715, 763 

119,727,000 

1911 

22,397,136 

462, 989, 761 

226, 192, 923 

122, 143, 800 

1912 

22,605,068 

467, 288, 203 

230, 904, 241 

141,972, 220 

1913 

22,254,983 

460,051,329 

210, 013,423 

126, 848, 107 

1914 

21,301,836 

440,348,027 

172,263, 596 

95, 261,769 

1915 

22,737,520 

470,026,251 

173, 000, 507 

89,911,664 

1916 

^,031,094 

455, 423, 136 

180,801, 919 

124;.011,387 

1917 , 

20,345,528 

420,579, 351 

186, 125, 017 

166, 240, 586 

1918 

18,614,039 

384,786, 306 

203,159, 431. 

200, 002, 335 

1919 

17, 698, 184 

365,853, 933 

179, 849, 940 

201, 588, 402 

1920 

16, 130, 110 

332, 823,934 

*lt4, 423, 975 

176, 658, 331 

1921..,., 

15,974,962 

330,231,792 

171,285. 542 

108,110,295 

1922 

15,451,945 

319,420,063 

209, 815, 448 

142, 536, 023 

1923 

17,790,697 

367,764, 279 

246, 009, 534 

172, 275, 552 

1924 

19,031,001 

393, 405, 653 

239, 484, 703 

178, 310,725 

1925 

19,025,942 

393,301,128 

245, 213,993 

172, 498, 232 

1926 

19,280,217 

398,557, 458 

253,587,088 

159, 437, 803 

Total 

689,675,889 

14,256,261, 104 

8,250,968,099 

6, 199,864, 631 

Grand  total 

768,442,519 

15, 884,  503,104 

8, 798, 965, 330 

6, 929, 427, 631 

I At  the  average  par  price  of  a fine  ounce  of  silver  in  London,  excepting  the  years  1918  to  1922,  incluave, 
for  which  the  mean  of  the  New  York  bid  and  asked  prices  was  used. 
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Production  of  gold  and  silver  in  ike  world  since  the  discovery  of  America 

(From  1493  to  1885  is  from  a table  of  averages  for  certain  periods,  compiled  by  Dr.  Adolph  Soetbeer;  for  the  years  since,  the  production  is  the  annual  estimate  of  the  Bureau  of  the 

Mint] 


CD 

to 


Gold 

Silver 

Percentage  of  production 

Period 

Annual  average  for  period 

Total  for  period 

Annual  average  for  period 

Total  for  period 

By  weight 

By  value 

Q 

Fine  ounces 

Value 

Fine  ounces 

Value 

ft 

Fine  ounces 

Coining  value 

Fine  ounces 

Coining  value 
in  standard 
silver  dollars 

Gold 

Silver 

Gold 

Silver 

1493-1520 

186, 470 

$3, 855, 000 

5, 221, 160 

$107,931,000 

1,511,050 

$1, 954, 000 

42,309, 400 

$54, 703, 000 

11 

89 

66.4 

33.6 

1521-1544 : 

230, 194 

4;  759, 000 

5, 624;  656 

114, 205, 000 

2,899,930 

3, 740, 000 

69, 598, 320 

89, 986, 000 

7.4 

92.6 

55.9 

44.1 

1545-1560 

273, 596 

5, 656,000 

4,377, 544 

90, 492, 000 

10.017.940 

12. 952, 000 

160, 287, 040 

207, 240, 000 

2.7 

97.3 

30.4 

69.6 

1561-1580 

219, 906 

4, 546, 000 

4, 398, 120 

90.917, 000 

9,628,925 

12,460,000 

192, 578, 500 

248, 990, 000 

2.2 

97.8 

26.7 

73.3 

1581-1600 

237, 267 

4, 905,000 

4,745,340 

98. 095, 000 

13,467, 635 

17. 413, 000 

269, 362,700 

348, 254, 000 

1.7 

98.3 

22 

78 

1601-1620 

273, 918 

5,662,000 

5, 478, 360 

113,248,000 

13, 596, 235 

17,579,000 

271,924,700 

351, 579, 000 

2 

98 

24.4 

75.6 

1621-1640 

266, 845 

5, 516, 000 

5,336,900 

110, 324,000 

12;  654, 240 

16,361,000 

253, 084,800 

327, 221, 000 

2.1 

97.9 

25.2 

74.8 

1641-1660 

281,955 

5, 828, 000 

5,639,110 

116, 571, 000 

11, 776, 545 

15,226,000 

236,630,900 

304, 525, 000 

2.3 

97.7 

27.7 

72.3 

1651-1680 

297, 709 

6, 154, 000 

5,954, 180 

123,084,000 

10,834,550 

14, 008, 000 

216, 691, 000 

280, 166,000 

2.7 

97.3 

30.5 

69.5 

1681-1700 

346, 093 

7,154,000 

6, 921,895 

143,088,000 

10,992,085 

14,212,000 

219, 841, 700 

284, 240, 000 

3.1 

96.9 

33.5 

66.5 

1701-1720 

412, 163 

8,520,000 

8, 243, 260 

170.403, 000 

11,432,540 

14,781, 000 

228, 650, 800 

295, 629, 000 

3.5 

96.5 

36.6 

73.4 

1721-1740 

613, 422 

12, 681,000 

12, 268, 440 

253, 611, 000 

13,863,080 

17,924, 000 

277, 261, 600 

358, 480, 000 

4.2 

95.8 

41.4 

58.6 

1741-1760 

791, 211 

16, 356, 000 

15, 824, 230 

327,116,000 

17, 140,612 

22,162,000 

342,812,235 

443, 232, 000 

4.4 

95.6 

42.5 

57.5 

1761-1780 

665, 666 

13, 761, 000 

13,313,315 

275,211, 000 

20, 985, 591 

27, 133,000 

. 419,711,820 
565, 235, 580 

542, 658, 000 

3.1 

96.9 

33.7 

66.3 

1781  1800 : 

571,948 

11,823,000 

11,438,970 

236, 464;  000 

28, 261,779 

36, 540, 000 

730, 810, 000 

2 

98 

24.4 

75.6 

1801-1810 

571, 563 

11,815,000 

5, 715, 627 

118, 152,000 

28,746,922 

37, 168, 000 

287, 469, 225 

371, 677, 000 

1.9 

98.1 

24.1 

75.9 

I8ll-1820..,i 

367, 957 

7. 606, 000 

3, 679, 568 

76,063, 000 

17, 385,755 

22. 479. 000 

19. 144. 000 

173, 857, 555 

224,786, 000 

2.1 

97.9 

25.3 

74.7 

1821-1830 

457,044 

9, 448, 000 

4, 570, 444 

9i  479, 000 

14,807,004 

148, 070, 040 

191, 444, 000 

3 

97 

33 

67 

1831-1840 

652, 291 

13, 484, 000 

6.522, 913 

134.841,000 

19,175,867 

24,793,000 

191,758,675 

M7, 930, 000 

3.3 

96.7 

35.2 

64.8 

1841-1850..... 

1, 760, 502 

36, 393, 000 

17, 605, 018 

363,928, 000 

25,090,342 

32,  440, 000 

250, 903,422 

324, 400, 000 

6.6 

93.4 

52.9 

47.1 

1851-1855 

6, 410, 324 

132, 513, 000 

32.051, 621 

662,566,000 

28,488,597 

36,824, 000 

142, 442, 986 

184, 169, 000 

18.4 

81.6 

78.3 

21.7 

^1856-1860 

6,486,262 

134, 083, 000 

32, 431, 312 

670, 415,000 

29,095,428 

37,618,000 

145,477, 142 

188, 092,000 

18.2 

81.8 

78.1 

21.9 

1861-1865 

5, 949, 582 

122,989, 000 

29, 747, 913 

614, 944, 000 

35,401,972 

45,772,000 

177,009,862 

228, 861, 000 

14.4 

85.6 

72.9 

27.1 

1866-1870 

6, 270, 086 

129, 614, 000 

31, 350, 430 

648, 071, 000 

43,051,583 

55,633,000 

215, 257,914 

27g,  313,  000 

12.7 

87.3 

70 

30 

1871-1875 

5, 591, 014 

115, 577, 000 

27, 955, 068 

577, 883, 000 

63,317,014 

81, 864, 000 

316, 585, 069 

409, 322, 000 

8.1 

91.9 

58.5 

41.5 

1876-1880 

5, 543, 110 

114, 586, 000 

27, 715, 550 

572,931,000 

78,775,602 

101, 851, 000 

393, 878, 009 

509, 256, 000 

6.6 

93.4 
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1881-1885 

4, 794, 755 

99, 116. 000 

23, 973, 773 

495, 582, 000 

92,003,944 

118,955, 000 

460, 019, 722 

594, 773, 000 

5 • 

95 

45.5 

54.5 

1886-1890 

5, 461, 282 

112, 895, 006 

27, 306, 411 

564,474,000 

108,911,431 

140,815, 000 

544, 557, 155 

704, 074, 000 

4.8 

95.2 

44.5 

55.5 

1891-1895 

7, 882, 565 

162, 947, 006 

. 39, 412, 823 

814, 736,000 

157,581, 331 

203,742, 000 

787,906, 656 

1, 018, 708, 000 

4.8 

95.2 

44.4 

55.6 

1896-1900 

12, 446, 939 

257, 301, 100 

62, 234, 698 

1, 286, 505, 400 

165,693,304 

214, 229, 700 

828, 466, 522 

1, 071, 148, 400 

7 

93 

54.6 

45.4 

1901-1905 

1906 - 

15, 606,730 

322, 619, 800 

78,033, 650 
19, 471, 080 

1, 613, 099, 100 
402, 503, 000 

167,995,408 

217,206, 200 

839, 977, 042 
165, 054, 497 

1, 086, 030, 900 
213, 403, 800 

8.5 

10.5 

91.5 

89.5 

59.8 

65.3 

40.2 
. 34.7 

Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


REPORT  ON  THE  PINANOES 


1907 

19,977, 260 

412, 966. 600 

1S4, 206, 984 

238, 166, 600 

9.8 

90.2 

63.4 

36.6 

1908 

21,422,244 

4421837,000 

203, 131, 404 

262, 634, 500 

9.5 

90.5 

62.8 

37.2 

1909 

21, 965,  111 

454,059, 100 

212, 149, 023 

274, 293, 700 

9.4 

90.6 

62.3 

37.7 

1910 

22,022,180 

455, 239, 100 

. 221,715,673 

286, 662, 700 

9 ■ 

91 

61.4 

38.6 

1911 

22,397,136 

462, 989, 761 

226, 192, 923 

292, 451, 500 

9 

91 

61.2 

38.8 

1912 

22,605, 068 

467, 288, 203 

230,904, 241 

298, 542, 852 

8.9 

91.1 

61 

39 

1913 

22, 254;  983 

460, 051,329 

210, 013, 423 

271, 532, 506 

9.5 

90.5 

62.8 

37.2 

1914 

21,301,836 

440,348,027 

172, 263, 596 

222, 724, 649 

11 

89 

66.4 

33.6 

1915 

22,737,520 

470,026,251 

173, 000, 507 

223, 677, 423 

11.6 

88.4 

67.7 

32.3 

1916 

22, 031,094’ 

455, 423, 136 

180,801, 919 

233, 764, 096 

10.8 

89.2 

66.1 

33.9 

1917 

20, 345, 528 

420,579,351 

186, 125, 017 

240, 646, 486 

9.8 

90.2 

63.6 

36.4 

1918 

18, 614, 039 

384,786,306 

203, 159, 431 

262, 670, 779 

8.3 

91.7 

59.4 

40.6 

1919 

17, 698, 184 

365,853,933 

179, 849,940 

232, 533, 256 

8.9 

91.1 

61.1 

38.9 

1920 

16, 130, 110 

333, 423,975 

173,296, 382 

224. 059,968 

8.5 

91.5 

59.7 

40.3 

1921 

15,974,962 

330, 231,792 

171, 285, 542 

221, 460, 095 

8.4 

91.6 

59.8 

40.1 

1922 

15, 451,945 

319,420,063 

209, 815, 448 

271, 276, 538 

6.8 

93.2 

54.9 

45.1 

1923 

17, 790, 597 

367,764;  279 

246, 009, 534 

318, 072,933 

6.7 

93.3 

53.6 

46.4 

1924 

19, 031,001 

393, 405, 653 

239,484, 703 

309, 636, 787 

7.4 

92.6 

56 

44 

1925 

19, 025,942 

393, 301, 128 

245, 213, 993 

317, 044, 355 

7.2 

92.8 

55.4 

44.6 

1926 

19, 280, 217 

398, 557,458 

253, 587, 088 

327, 870, 174 

7.1 

92.9 

54.9 

45.1 

Total 

982, 520, 336 

20, 310, 484, 945 

13,955, 769, 359 

18,  043, 822, 997 

6.6 

93.4 

53 
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Treasury  Department, 

Office  of  the  Comptroller  of  the  Currency, 

Washington,  December  12,  1927. 

Sir:  I have  the  honor  to  submit  the  following  annual  report,  in 
accordance  with  the  provisions  of  section  333,  of  the  United  States 
Revised  Statutes,  covering  activities  of  the  Currency  Bureau,  in  the 
year  ended  October  31,  1927.  This  is  the  sixty-fifth  report  made  to 
the  Congress  since  the  organization  of  the  bureau. 

LEGISLATION 

I make  no  recommendation  to  the  Congress  for  the  enactment  of 
new  legislation.  But  nine  months  have  elapsed  since  the  passage  of 
the  act  of  February  25,  1927,  which  amended  the  national  banking 
laws.  Too  short  a time  has  elapsed  to  allow  banking  to  fully  adjust 
itself.  I feel,  therefore,  that  no  further  banking  legislation  is  neces- 
sary at  this  time. 

NINE  months’  operation  OF  THE  ACT  OF  FEBRUART  25,  192T,  COMMONLY 

KNOWN  AS  THE  m’fADDEN  NATIONAL  BANK  ACT,  AMENDING  THE 

BANKING  LAWS 

This  legislation  had  its  origin  in  the  specific  recommendations  made 
to  Congress  by  my  predecessor,  Mr.  Henry  M.  Dawes,  who  assumed 
office  in  the  spring  of  1923  and  one  of  the  first  things  to  engage  his 
attention  was  the  competitive  status  of  the  national  banks  with  com- 
mercial banks  operating  under  State  charters.  In  the  late  summer 
of  1923,  the  comptroller  initiated  a nation-wide  investigation  through 
the  chief  national  bank  examiners  in  each  Federal  reserve  district, 
the  aim  of  which  was  to  gather  and  collate  expert  and  technical  rec- 
ommendations for  changes  in  the  national  banking  laws.  Each 
chief  national  bank  examiner  was  instructed  to  confer  with  the 
leading  bankers  in  his  district  and  to  make  recommendations  to  the 
comptroller  for  new  legislation  based  upon  the  practical  needs  of  the 
national  banks  in  the  respective  Federal  reserve  districts. 

By  the  end  of  September,  1923,  there  was  before  the  comptroller 
a considerable  number  of  recommendations  from  the  field.  In  the 
meantime  he  had  called  upon  experts  in  the  bureau  at  Washington 
to  make  recommendations  relative  to  the  need  for  specific  legislation 
growing  out  of  the  administrative  experience  of  the  office  for  a decade 
or  more  past. 
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While  these  technical  investigations  and  researches  were  in  progress 
the  comptroller  conferred  with  a large  number  of  bankers,  both  State 
and  National,  and  with  Federal  reserve  officials,  with  a view  of  develop- 
ing a policy  upon  the  basis  of  which  he  might  make  recommendations 
to  Congress  for  new  legislation. 

With  this  mass  of  material  before  him,  the  comptroller  induced 
several  bankers  of  wide  banking  experience  to  sit  with  him  and  his 
counsel  as  a voluntary  committee  for  the  purpose  of  selecting  from 
the  numerous  recommendations  for  new  legislation  the  particular 
features  which  should  form  the  basis  of  his  recommendations  to  Con- 
gress. In  the  course  of  a month  this  committee  had  agreed  upon 
what  was  thought  to  be  the  essential  needs  of  the  nationffi  banks  for 
changes  in  their  charter  powers.  The  data  thus  selected  was  then 
cast  into  the  form  of  a draft  of  a bill. 

This  draft  was  next  referred  to  each  of  the  chief  national  bank 
examiners  in  the  12  Federal  reserve  districts  with  instructions  to 
consult  again  with  leading  bankers  and  to  make  recommendations 
for  any  changes.  Members  of  the  Banking  and  Currency  Committees 
were  kept  in  touch  with  these  proceedings.  After  numerous  con- 
ferences on  the  draft  during  which  every  phase  of  the  commercial, 
industrial,  and  agricultural  life  of  the  country  was  taken  under 
consideration  in  their  relationship  to  the  national  banking  system,, 
the  comptroller  was  able  to  lay  before  Congress  his  final  recom- 
mendations. The  bill  was  introduced  by  Chairman  McFadden  oiu 
February  11,  1924  (H.  K.  6855,  68th  Cong.,  1st  sess.). 

In  the  comptroller’s  report  for  1924  there  was  laid  before  Congress 
convincing  evidence  of  the  urgent  need  for  the  broadening  of  the 
charter  powers  of  the  national  banks,  as  provided  by  the  bill,  in  order 
to  save  the  national  banking  system  from  ultimate  extinction.  That:, 
report  showed  that  the  national  banks  were  gradually  declining  in 
relative  strength,  having  during  the  preceding  six  years  lost  more 
than  $2,230,0W,000  to  the  State  systems. 

Subsequent  developments  during  the  three  years  the  bill  was  before 
Congress  served  only  to  emphasize  the  trend  toward  disintregration 
in  the  national  banking  system.  In  my  report  to  Congress  for  the 
year  1926  I pointed  out  that  during  the  three-year  .period  ending 
with  September,  1926,  253  national  banks  entered  the  State  systems, 
taking  with  them  aggregate  resources  of  more  than  $1,000,000,000. 
The  aggregate  resources  of  the  national  banks  had  dropped  from 
75  per  cent  of  the  total  of  commercial  banking  resources  in  the 
United  States  in  1884  to  about  46  per  cent  in  1926. 

In  this  connection  it  was  freely  predicted  by  the  supporters  of 
the  so-called  McFadden  bank  bill  that  its  enactment  by  Congress 
would  bring  new  life  to  the  system  of  national  banks  because  under 
the  proposed  act  national  banks  would  be  able  to  perform  every 
phase  of  hanking  carried  on  by  State  banks  and  trust  companies. 
The  McFadden  Bank  Act  was  approved  hy  the  President  on  February 
25,  1927,  and  although  it  is  too  early  to  judge  its  full  effect — the  act 
having  been  in  operation  for  less  than  nine  months — it  has  fully 
justified  itself,  as  the  additions  to  the  resources  of  the  national  hank- 
ing system  have  more  than  offset  the  losses  during  the  three-year 
period  prio:r  to  the  enactment  of  the  act. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


OOMPTBOLLEB  OP  THE  CTJBBENOY 


797 


BRANCH  BANKING 

The  establishment  of  new  state-wide  branches  within  the  Federal 
reserve  system  was  brought  to  an  end  by  the  act.  Four  of  theleading 
State  branch  banking  institutions  have  become  national  banks  and 
are  now  operating  under  the  restrictions  upon  branch  banking  which 
the  act  provides.  There  was  no  rush  to  acquire  city  branches 
following  the  authorization  for  their  establishment  by  national  banks, 
as  only  127  new  branches  have  been  established  with  the  approval  of 
the  Comptroller  of  the  Currency  under  the  actsince  February  25, 1927. 
Prior  to  the  passage  of  the  act  there  were  in  the  system  165  branches 
due  to  conversions  and  consolidations  of  State  banks  into  national 
banks ; 202  additional  offices  which  had  previously  been  approved  by 
the  Comptroller  of  the  Currency  under  the  authority  of  the  opinion  of 
the  Attorney  General  of  the  United  States  were  converted  into  branches 
under  the  terms  of  the  act;  and  5 branches  granted  in  the  District  of 
Columbia  under  the  authority  of  the  Millspaugh  Act.  Since  Feb- 
ruary 25,  1927,  400  new  branches  were  added  to  the  system  through 
consolidations  and  conversions  of  State  banks.  Since  the  State 
banks  had  these  400  branches  before  their  conversions  or  consolida- 
tions, their  addition  to  the  national  system  did  not  add  to  the  total 
of  branch  banks  in  the  United  States.  The  act,  therefore,  may  be 
said  to  have  added  to  the  number  of  branch  banks  in  the  United 
States  the  number  of  new  city  branches  established  and  approved 
by  the  Comptroller  of  the  Currency  under  the  provisions  of  the  act, 
namely,  127,  one  of  which  was  subsequently  abandoned. 

DOMESTIC  BRANCHES  OP  NATIONAL  BANKS 


Table  showing  number  and  manner  of  acquisition  of  branches  of  national  banks  as 

of  October  SI,  19S7 


Charter 

No. 

Title  and  location 

Addition- 
al offices 
that 
became 
branches 
Feb.  25, 
1927 

Branches 
in  opera- 
tion on 
Feb.  25, 
1927 

Branches 

author- 

ized 

under  act 
of  Feb. 
25,  1927 

Branches 
by  con- 
version or 
consoli- 
dation 
of  State 
banks 
since  Feb. 
25,  1927 

Total 

number 

of 

branches 
Oct.  31, 
1927 

CALIFORmA 

2491 

Los  Angeles-First  National  Trust  & Savings 

1 

1 

09 

101 

3538 

Merchants  National  Trust  and  Savings 

3 

31 

! 

34 

19454 

8 

8 

19545 

Seaboard  National  Bank  of  Los  Angeles 

United  States  National  Bank  of  Los  Angeles 

1 

i 

u 

16 

1 

7632 

6 

9502 

1 

12385 

1 

1 

3050 

First  National  Trust  and  Savings  Bank  of 

4 

4 

9655 

Bank  of  California,  National  Association, 

3 

1 

4 

13044 

Bank  of  Italy  National  Trust  and  Savings 

11 

277 

288 

DISTRICT  OF  COLUMBIA 

2038  ’ 
9545 

Second  National  Bank  of  Washington* 

District  National  Bank  of  Washington  * 

Farmers  & Mechanics  National  Bank  of 

1 

1 

2 

2 

1928 

- 1 

1 

10504 

Franklin  National  Bank  of  Washington 

Lincoln  National  Bank  of  Washington  * 

Riggs  National  Bank  of  Washington 

1 

1 

4947 

1 

1 

5046 

4 , 

4 

• Established  under  authority  of  the  Millspaugh  Act  of  Apr.  26,  1922. 
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Table  showing  number  and  manner  of  acquisition  of  branches  of  national  banks  as 
of  October  SI,  19S7 — Continued 


Charter 

No. 

Title  and  location 

• 

Addition- 
al offices 
that 
became 
branches 
Feb.  25, 
1927 

Branches 
in  opera- 
tion on 
Feb.  25, 
1927 

Branches 

author- 

ized 

under  act 
of  Feb. 
25,  1927 

Branches 
by  con- 
version or 
consoli- 
dation 
of  State 
banks 
since  Feb. 
25,  1927 

Total 

number 

of 

branches 
Oct.  31, 
1927 

OEOROIA 

5045 

4 

4 

1559 

2 

2 

13068 

Citizens  & Southern  Nation^  Bank, 

Q 

0 

KENTUCKY 

109 

7 

7 

2164 

1 

1 

2 

5161 

Louisville  National  Bank  & Trust  Co., 

5 

6 

6312 

National  Bank  of  Kentucky  of  Louisville.. 

1 

1 

4765 

1 

1 

LOUISIANA 

10836 

Calcasieu  National  Bank  of  Southwest 

8 

8 

MARYLAND 

1384 

1 

1 

2409 

Drovers  <&  Mechanics  National  Bank  of 

1 

- 1 

1337 

Farmers  <Sc  Merchants  National  Bank  of 

2 

2 

1413 

2 

2 

MASSACHUSETTS 

200 

4 

7 

11 

643 

2 

5 

7 

11903 

1 

1 

12336 

1 

4 

6 

615 

1 

1 

5155 

9 

2 

11 

2504 

1 

2153 

Safety  Fund  National  Bank  of  Fitchburg-. 

1 

1 

6077 

1 

799 

2 

2 

12405 

Safe  Deposit  National  Bank  of  New  Bedford 
Third  National  Bank  & Trust  Co- of  Spring- 

1 

1 

308 

1 

1 

2435 

1 

2 

3 

688 

1 

7595 

Worcester  County  National  Bank  of 

1 

1^ 

2 

MICHIGAN 

■ 

11852 

1 

1 

10527 

20 

11 

31 

8703 

1 

1 

10997 

1 

0 

3293 

Grand  Rapids  National  Bank,  Grand 

9 

12387 

Merchants  & Miners  National  Bank  of 

1 



1 

11289 

National  Union  Bank  <&  Trust  Co.  of 

1 

1 

12288 

1 

1 

1918. 

1 

1 

MISSISSIPPI 

8593 

Pascagoula  National  Bank  of  Moss  Point.. 

1 

V 1 
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■ Table  showing  number  and  manner  .of  acquisUion  of  branches  of  national  banks  as 
of  October  81,  19S7 — Continued 


Charter 

No. 

Title  and  location 

Addition- 
al offices 
that 
became 
branches 
Feb.  25, 
1927 

Branches 
in  opera- 
tion on 
Feb.  25, 
1927 

Branches 

author- 

ized 

under  act 
of  Feb. 
25, 1927 

Branches 
by  con- 
version or 
consoli- 
dation 
of  State . 
banks 
since  Feb. 
25,  1927 

Total 

number 

of 

branches 
Oct.  31, 
1927 

NEW  JERSEY 

1209 

First  Camden  National  Bank  & Trust 

2 

1 

3 

12338 

1 

1 

1436 

1 

1 

11744 

1 

1 

1444 

1 

1 

374 

2 

2 

12397 

1 

1 

12255 

Journal  Square  National  Bank  of  Jersey 

■ 

1 

1 

1182 

Union  Trust  & Hudson  County  National 

2 

2 

9912 

Broad  & Market  National  Bank  & Trust 

*3 

*3 

1316 

National  Newark  & Essex  Banking  Co.  of 

1 

1 

12631 

South  Side  National  Bank  & Trust  Co.  of 



2 

2 

5215 

1 

1 

12524 

Perth  Amboy  National  Bank,  Perth 

1 

1 

447 

1 

1 

1327 

4 

4 

9544 

1 

« 1 

12064 

1 

1 

NEW  YORK 

1301 

National  Commercial  Bank  & Trust  Co.  of 
Albany 

1 

1’ 

2 

923 

First  National  Bank  of  Brooklyn... 

1 

1 

11768 

5 

2 

7 

12337 

1 

1 

9271 

1 

1 

9691 

1 

1 

11747 

American  National  Bank  & Trust  Co.  of 

1 

1 

1106 

Highland-Quassaick  National  Bank 

1 

1 

11844 

1 

1 

2 

1105 

Bowery  & East  River  National  Bank  of 

9 

4 

10 

23 

8926 

Bronx  National  Bank  of  the  City  of  New 

1 

1 

2 

12213 

Capitol  National  Bank  & Trust  Co.  of  New 

6 

6 

12874 

Central  National  Bank  of  the  City  of  New 
York ♦. 

1 

1 

2370 

Chase  National  Bank  of  the  City  of  New 

1 

19 

20 

10778 

Chatham  Pbenix  National  Bank  & Trust 
Co.,  New  York 

13 

13 

1499 

Y 

5 

7 

12300 

4 

4 

1352 

Hanover  National  Bank  of  the  City  of  New 
York 

1 

10 

11 

12550 

1 

1 

12352 

1 

1 

2 

733 

1 

1 

1461 

4 

14 

6 

24 

891 

2 

2 

4 

12280 

1 

1 

11034 

Public  National  Bank  & Trust  Co.  of  New 

22 

5 

2 

29 

12398 

Queensboro  National  Bank  of  the  City  of 

1 

1 

11655 

2 

2 

12252 

Rockaway  Beach  National  Bank  of  New  • 
York 

1 

, 1 

• One  was  abandoned  Sept.  29,  1927. 
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Table  showing  number  and  rhanner  of  acquisition  of  branches  of  national  banks  as  ' 

of  October  SI,  1927 — Continued 

Branches 

Charter 

No. 

Title  and  location 

Addition- 
al offices 
that 
became 
branches 
Feb.  25, 
1927 

Branches 
in  opera- 
tion on 
Feb.  25, 
1927 

Branches 

author- 

ized 

under  act 
of  Feb. 
25,  1927 

by  con- 
version or 
consoli- 
dation 
of  State 
banks 
since  Feb. 

Total 

number 

of 

branches 
Oct.  31, 
1927 

25,  1927 

NEW  TOEK— continued 

' 

12123 

Seaboard  National  Bank  ofthe  City  of  New 

York 

2 

. 2 

6198 

Staten  Island  National  Bank  <Sr  Trust  Co. 

of  New  York 

1 



1 

12284 

National  Bank  of  Niagara  <fe  Trust  Co.  of< 

Niagara  Falls 

2 

2 

12538 

National  Bank  of  Rochester 

2 

2 

1226 

Mohawk  National  Bank  of  Schenectady. .. 

1 

1 

12122 

Liberty  National  Bank  of  Syracuse 

1 

1 

721 

Manufacturers  National  Bank  of  Troy 

1 

1 

2 

1308 

Utica  National  Bank  & Trust  Co.,  Utica.. 

2 

2 

1490 

Jefferson  County  National  Bank  of  Water- 

.town .... 

1 

1 

653 

First  National  Bank  of  Yonkers.... 

1 

1 

2 

9825 

Yonkers  National  Bank  <t  Trust  Co., 

1 

Yonkers... 

2 

2 

NORTH  CAROLINA 

10112 

American  Exchange  National  Bank  of 

1 

Greensboro 

1 

1 

1766 

Citizens  National  Bank  of  Ealeigh 

1 

1 1 

12278 

Farmers  Natmnal  Bank  Trust  Co.  of 
Winston-Safem 

1 

0 

1 

1 

2 1 

4292 

Peoples  National  Bank  of  Winston,  post 

! 

1 

1 

OHIO 

32 

1 

1 

11862 

Brotherhood  of  Locomotive  Engineers  Co- 

operative  National  Bank  of  Cleveland 

1 

1 

4318 

1 

1 

7621 

City-National  Bank  of  Commerce  of  Co- 

lumbus 2 

1 

1 

OREGON 

9201 

First  National  Bank  of  Milton 

1 

1 

PENNSYLVANIA 

247 

1 

1 

2781 

1 

1 

332 

First  National  Bank  of  Chester 

2 

2 

355 

Delaware  County  National  Bank  of  Ches- 

ter-- 

1 

1 

6654 

Pennsylvania  National  Bank  of  Chester... 

1 

1 

51 

First  National  Bank  of  Johnstown 

1 

1 

1 

First  National  Bank  of  Philadelphia 

2 

2 

3423 

Tenth  National  Bank  of  Philadelphia 

1 

1 ' 

11539 

Broad  Street  National  Bank  of  Pbiladel- 

phia 

2 

. . 

2 

. 723 

Central  National  Bank  of  Philadelphia 

1 

2 

3 

542 

Corn  Exchange  National  Bank  of  Phila- 

delphia. 

1 



1 

11476 

Drovers  and  Merchants  National  Bank  of 

Philadelphia 

1 

1 

5459 

Franklin  Fourth  Street  National  Bank  of 

Philadelphia 

2 

2 

3604 

Manayunk  National  Bank  of  Philadelphia. 

1 

1 

4102 

Northern  National  Bank  of  Philadelphia.. 

1 

1 

12573 

Overbrook  National  Bank  of  Philadelphia. 

1 

1 

539 

Philadelphia-Girard  National  Bank,  Pbila- 

• delphia 

1 

1 

2 

560 

Southwark  National  Bank,  Philadelphia... 

1 

1 

4887 

Reading  National  Bank,  Reading 

5 

5 

RHODE  ISLAND 

1302 

Providence  National  Bank,  Providence 

1 

1 
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Table  showing  number  and  manner  of  acquisition  of  branches  of  national  banks  as 
of  October  31,  1927 — Continued 


! 

‘Charter 

No. 

' 1 

1 

1 

Title  and  location 

Addition^ 
al  offices 
that 
became 
branches 
Feb.  25,  1 
1927 

Branches 
in  opera- 
tion on 
Feb.  25, 
1927 

1 

j 

Branche 
author-  i 
ized  ' 
under  act 
of  Feb. 
25,  1927 

Branches 
by  con- 
version or 
consoli- 
dation 
of  State 
banks 
since  Feb. 
25,  1927 

Total 

number 

of 

branches 
Oct.  31, 
1927 

SOUTH  CAROLINA 

10708 

1 

1 

^ • 1621 

Peoples- First  National  Bank  of  Charleston. 
South  Carolina  National  Bank  of  Charles- 

2 

2(»4. 

5 

0 

TENNESSEE 

, 1606 

First  National  Bank  of  Chattanooga 

1 

1 

8236 

Unaka,<&  City  National  Bank  of  Johnson 

1 

1 

3837 

1 

1 

150 

3 

9 

12 

3032 

American  National  Bank  of  Nashvillp. 

2 

2 

■9774 

Broadway  National  Bank  of  Nashville 

1 

1 

VIRGINIA 

5150 

1 First  National  Bank  of  Abingdon 

1 

1 

3917 

1 



1 

iom 

1 Seaboard  National  Bank  of  Norfolk 

1 

1 

9885 

Virginia  National  Bank  of  Norfolk 

1 

1 

nil 

First  <fe  Merchants  National  Bank  of 
Richmond 

2 

2 

5229 

4 

1 

6 

6126 

Fauquier  National  Bank  of  Warrenton 

1 

1 

WASHINGTON 

11280 

Dexter  Horton  National  Bank  of  Seattle... 

2 

WISCONSIN 

.12482 

American  National  Bank  of  Milwaukee 

2 

' 2 

1 

1 

207  I 

1 165 

3 127 

400 

1 3 899 

> Includes  one  afterwards  abandoned. 


Table  of  branches  authorized  and  in  operation  year  ended  October  31,  1927 


Charter- 

* No.-5'-:^ 


Title  and  location 


CAUFOENU 


2491 


3638 


12454 

12545 

7632 

9502 

32385 

3050 

9655 


Los  Angeles-First  National  Trust  <fc  Savings  Bank,  Los  Angeles.  With  101  branches,  46  of  which 
are  located  in  Los  Angeles  and  55  located  in  California,  as  follows;  Alhambra,  1;  Altadena,  1; 
Avalon,  1;  Belvedere  Gardens,  1 (post  office,  Los  Angeles);  Brawley,  1;  Calipatria,  1;  Carpin* 
teria,  1;  Coalinga,  1;  Dinuba,  1;  El  Centro,  i;  Exeter,  1;  Fillmore,  1;  Fresno,  1;  Fullerton,  1; 
Glendale,  2;  Guadalupe,  1;  Hanford,  1;  Huntington  Park,  1;  Inglewood,  2;  Lemoore,  1; 
Lennox,  1 (post  oflBce,  Inglewood);  Lindsay,  1;  Lompoc,  1;  Long  Beach,  5;  Moneta,  1;  Montrose, 
1;  Ocean  Park,  1;  Orcutt,  1;  Oxnard,  1;  Pasadena,  2;  Pine  Enot,  1;  Porterville,  1;  Redlands,  1; 
San  Fernando,  1;  San  Luis  Obispo,  1;  Santa  Ana,  1;  Santa  Barbara,  1;  Santa  Maria,  1;  Santa 
Monica,  1;  Santa  Paula,  2;  Saticoy,!;  Strathmore,  1;  Tulare,  1;  Visalia,  1;  Westmoreland,  1; 
West  Hollywood,  1 (post  office,  Hollywood);  Whittier,  1.  . 

Merchants  National  Trust  & Savings  Bank  of  Los  Angeles,  with  31  branches,  24  of  which  are 
located  in  Los  Angeles  and  7 located  in  California,  as  follows:  Bell,  1;  Glendale,  1;  Huntington 
^ Park,  1;  Redlands,  1;  Riverside,  1;  San  Bernardino,  1;  Vernon,  1. 

Pacific  National  Bank  of  Los  Angeles,  with  8 branches  in  Los  Angeles. 

Seaboard  National  Bank  of  Los  Angeles,  with  1 branch  in  Los  Angeles. 

United  States  National  Bank  of  Los  Angeles,  with  6 branches  in  Los  Angeles. 

Central  National  Bank  of  Oakland,  with  1 branch  in  Oakland. 

Pasadena  National  Bank,  Pasadena,  with  1 branch  in  Pasadena. 

First  National  Trust  & Savings  Bank  of  San  Dkgo,  with  4 branches,  3 of  which  are  located  in 
San  Diego  and  1 at  Coronado. 

Bank  of  California,  National  Association,  San  Francisco,  with  4 branches,  1 of  which  is  located  In 
San  Francisco  and  3 located  as  follows:  Portland,  Oreg.,  1;  Seattle,  Wash.,  1;  Tacoma,  Wash.,  1. 
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Table  oj  branches  authorized  and  in  operation  year  ended  October  31,  1927 — Contd 


Charter 

No. 


Title  and  location 


13044 


Bank  of  Italy  National  Trust  & Savings  Association,  San  Francisco,  with  288  branches,  37  of 
which  are  located  in  San  Francisco  and  251  located  in  California  as  follows:  Alameda,  1;  Al- 
hambra, 1;  Anaheim,  1;  Anderson,  1;  Angels  Camp,  i ; Arcadia,  2;  Areata,  1;  Atwater,  1;  Bakers- 
field, 2;  Benicia,  1;  Berkeley,  l;  Beverly  Hills,  2;  Brawley,  1;  Burbank,  1;  Burlingame,  i; 
'Camarillo,  1;  Centerville,  1;  Chico,  1;  Chula  Vista,  1;  Colma,  1;  Compton,  1;  Concord,  1;  Corn- 
ing, 1;  Coronado,  1;  Crescent  City,  1;  Culver  City,  1;  Daly  City,  1;  Danville,  1;  Dos  Palos,  1;; 
El  Centro,  2;  Emeryville,  1;  Escondido,  1;  Eureka,  1;  Fairfax,  1;  Fillmore,  1;  Firebaugh,  1; 
Fort  Bragg,  1;  Fortune,  1;  Fresno,  3;  Fullerton,  i;  Gilroy,  1;  Glendale,  2;  Gridley,  1;  Gustine- 
1;  Half  Moon  Bay,  1;  Hanford,  1;  Hayward,  1;  Healdsburg,  1;  Highland  Park,  1;  Hollister.  1;. 
Hollywood,  3;  Huntington  Park,  l;  Kelseyville,  1;  Zing  City,  1;  Znights  Landing,  1;  La  Jolla, 
1;  Lakeport,  1;  La  Mesa,  1;  Lancaster,  1;  Lankershim,  1;  Live  Oak,  1;  Livermore,  1;  Lodi,  1;. 
Lompoc,  1;  Long  Beach,  11;  Los  Angeles,  38;  Los  Banos,  i;  Los  Gatos,  1;  Madera,  1;  Manteca, , 
1;  Martinez,  1;  Marysville,  1;  Mayfield,  1;  Mendocino,  1;  Merced,  2;  Mill  Valley,  1;  Modesto,  1;. 
Monrovia.  1;  Monterey,  1;  Morgan  Hill,  1;  Mountain  View,  1;  Napa,  1;  National  City,  l;  New- 
hall,  1;  Oakland,  14;  Ocean  Bea<m,  1;  Ocean  Park,  1;  Ocean  Side,  1;  Ojai,  1;  Ontario,  2;  C^rahge,- 
1;  Oroville,  1;  Palmdale,  1;  Palo  Alto,  1;  Pasadena,  2;  Paso  Robles,  1;  Pescadero,  1;  Petaiiim'a,  1; 
Pirn,  1;  Pittsburg,  1;  Placentia,  1;  Pleasonton,  1;  Pomona,  1;  Redding,  1;  Redondo  Beadh,  1; 
Redwood  City,  1;  Reedley,  1;  Roseville,  2:  Sacramento,  2;  Salinas,  2;  San  Anselmo,  1;  San 
Bernardino,  1;  San  Bruno,  1;  San  Diego,  6;  San  Fernando,'!;  Sanger,  1;  San  Jose,  4.;  San.Juan,. 
1;  San  Leandro,  1;  San  Luis  Obispo,  1;  San  Mateo,  l;  San  Miguel,  1;  Sah  Pedro,  1;  San 
Rafael,  1;  Santa  Ana,  1;  Santa  Barbara,  2;  Santa  Clara,  1;  Santa  Cruz,  2;  Santa  Marla,  1;  Santa 
Monica,  1;  Santa  Paula,  1;  Santa  Rosa,  1;  Sausalito,  1;  Sawtelle,  1;  Selma,  1;  Shafter,  1; 
Soledad,  1;  Sonoma,  1;  South  San  Francisco,  1;  St.  Helena,  1;  Stockton,  3;  Sunnyvale,  1;  Taft, 
r,  Tipton,  1;  Torrance,  1;  Tracy,  1;  Tulare,  I;  Ukiah  1;  Vacaville,  1;  Vallejo,  1;  Venice,  1;. 
Ventura,  1;  Visalia,  1;  Walnut  Creek,  l;  Wasco,  1;  Watsonville,  2;  Wheatland,  1;  Willows,  U 
Wilmington,  1;  Winters,  1;  “Woodland,  1;  Yreka,  1;  Yuba  City,  1, 


DISTRICT  OF  COLUMBU 


2038 

9545 

1928 

10504 

4247 

6046 


Second  National  Bank  of  Washington,  with  1 branch  in  Washington. 

District  National  Bank  of  Washington,  with  2 branches  in  Washington. 

Farmers  & Mechanics  National  Bank  of  Washington,  with  1 branch  in  Washington. 
Franklin  National  Bank  of  Washington,  with  1 branch  in  Washington. 

Lincoln  National  Bank  of  Washington,  with  1 branch  in  Washington. 

Riggs  National  Bank  of  Washington,  with  4 branches  in  Washington.  • 


OEOROIA 


6045 

1559 

13068 


Fourth  National  Bank  of  Atlanta,  with  4 branches,  3 of  which  are  located  in  Atlanta  and  1 at 
Decatur. 

Atlanta  Lowry  National  Bank,  Atlanta,  with  2 branches  in  Atlanta.  . 

Citizens  & Southern  National  Bank,  Savannah,  with  9 branches,  1 of  which  is  located  in  Savannah 
and  8 located  in  Georgia  as  follows:  Athens,!;  Atlanta,  4;  Augusta,!;  Macon,  1;  Valdosta,!. 


KENTUCKY 


109 

2164 

6161 

6312 

4765 


First  National  Bank  of  Louisville,  with  7 branches  in  Louisville. 

Citizens  Union  National  Bank  of  Louisville,  with  2 branches  in  Louisville. 
Louisville  National  Bank  & Trust  Co.,  Louisville,  with  5 branches  in  Louisville. 
National  Bank  of  Kentucky  of  Louisville,  with  1>  branch  in  Louisville. 

Newport  National  Bank,  Newport,  with  1 branch  in  Newport. 


LOUISIANA 

10836  Calcasieu  National  Bank  of  Southwest  Louisiana  at  Lake  Charles,  with  8 branches  iob'aVed  in 
Louisiana  as  follows:  De  Quincy,  1;  Jennings,  1;  Kidder,  1;  Lake  Arthur,  1;  Oakdale,  1;  • 
Sulphur,  1;  Vinton,  1;  Welsh,  1.  . T 

UABTLAND  . 

1384  Citizens  National  Bank  of  Baltimore,  with  1 branch  in  Baltimore. 


2499 

1337 

1413 


Drovers  & Mechanics  National  Bank  of  Baltimore,  with  1 branch  in  Baltimore. 
Farmers  & Merchants  National  Bank  of  Baltimore,  with  2 branches  in  Baltimore. 
Merchants  National  Bank  of  Baltimore,  with  2 branches  in  Baltimore. 


200 

643 

11903 

12336 

615 

6155 

2504 

2153 

6077 

799 

12405 

308 

2435 

688 

7695 


MASSACHUSETTS 

First  National  Bank  of  Boston,  with  11  branches  in  Boston. 

Atlantic  National  Bank  of  Boston,  with  7 branches  in  Boston. 

Boston  National  Bank,  Boston,  with  1 branch  in  Boston. 

Federal  National  Bank  of  Boston,  with  5 branches  in  Boston. 

National  Rockland  Bank  of  Boston,  with  l branch  in  Boston.  ‘ 

National  Shawmut  Bank  of  Boston,  with  11  branchesin  Boston.  ^ 

Brockton  National  Bank,  Brockton,  with  1 branch  in  Brockton. 

Safety  Fund  National  Bank  of  Fitchburg,  with  1 branch  in  Fitchburg. 

Union  National  Bank  of  Lowell,  with  1 branch  in  Lowell. 

Merchants  National  Bank  of  New  Bedford,  with  2 branches  in  New  Bedford. 

Safe  Deposit  National  Bank  of  New  Bedford,  with  1 branch  in  New  Bedford. 

Third  National  Bank  & Trust  Co.  of  Springfield,  with  i branch  in  Springfield. 

Chapin  National  Bank  of  Springfield,  with  3 branches  in  Springfield. 

Waltham  National  Bank  of  Walthain,  with  1 branch  in  Waltham. 

Worcester  County  National  Bank  of  Worcester,  with  2 branches,  1 of  which  is  located  in 
Worcester  and  1 at  Fitchburg,  Mass. 
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Table  of  branches  authorized  and  in  operation  year  ended  October  31,  1937 — Contd. 


Charter 

No. 


11852 

10527 

8703 

10997 

3293 

12387 

11289 

12288 

1918 


. 8593 


1209 

12338 

1436 

11744 

1444 

374 

12397 

12255 

1182 

9912 

1316 

12631 

5215 

12524 

447 

1327 

9544 

12064 


1301 
923 
11768 
12337 
9271 
9691 
11747 
1106 
11844 
1105 
8926 
12213 
12874 
2370 
10778 
1499 
12300 
1352 
12550 
12352 
733 
1461 
891 
12280 
o 11034 
12398 

11655 

12252 

12123 

6198 

12284 

12538 

1226 

12122 

721 

1308 

1490 

653 

9825 


Title  and  location 


MICHIGAN 

City  National  Bank  of  Battle  Cre^,  with  1 branch  in  Battle  Creek. 

Fii^t  National  Bank  in  Detroit,  with  31  branches  in  Detroit. 

‘-'National  Bank  of  Commerce  of  Detroit,  with  1 branch  in  Detroit. 

First  National  Bank  at  Flint,  with  1 branch  in  Flint.  ^ 

Grand  Rapids  National  Bank,  Grand  Rapids,  with  9 branches  in  Grand4ilapids. 

Merchants  & Miners  National  Bank  of  Ironwood,  with  1 branch  in  Ironwood. 

National  Union  Bank  and  Trust  Co.  of  Jackson,  with  1 branch  in  Jackson. 

First  Nation^  Bank  in  Pontiac,  with  1 branch  in  Pontiac. 

Second  National  Bank  of  Saginaw,  with  1 branch  in  Saginaw. 

MISSISSIPPI 

Pascagoula  National  Bank  of  Moss  Point,  with  1 branch  bank  at  Pascagoula,  Miss. 

NEW  JERSEY 

First  Camden  National  Bank  and  Trust  Co.,  Camden,  with  3 branches,  1 of  which  is  located  in 
Camden  and  2 in  Philadelphia,  Pa. 

First  National  Bank  of  East  Orange,  with  1 branch  in  East  Orange.  o 
National  State  Bank  of  Elizabeth,  with  1 branch  in  Elizabeth. 

Peoples*  National  Bank  of  Elizabeth,  with  l branch  in  Elizabeth. 

First  National  Bank  of  Hoboken,  with  1 branch  in'  Soboken. 

First  National  Bank  of  Jersey  City,  with  2 branches  in  Jersey  City. 

Franklin  National  Bank  of  Jersey  City,  with  1 branch  in  Jersey  City. 

Journal  Square  National  Bank  of  Jersey  City,  with  1 branch  in  Jersey  City. 

Union  Trust  & Hudson  County  National  Bank,.  Jersey  City,  with  2 branches,  1 of  which  is  In 
Jersey  City  and  1 at  Bayonne,  N.  J. 

Broad  & Market.  National  Bank  & Trust  Co.  of  Newark,  with  2 branches  in  Newark. 

National  Newark  4c  Essex  Banking  Co.  of  Newark,  with  1 branch  in  Newark. 

South  Side  National  Bank  & Trust  Co.  of  Newark,  with  2.branches'in  Newark. 

First  National  Bank  of  Perth  Amboy,  with  l branch  in  Perth  Amboy. 

Perth  Amboy  National  Bank,  Perth  Amboy,  with  l branch  in  Perth  Amboy. 

First  National  Bank  of  Plainfield,  with  1 branch  in  Plainfield. 

Mechanics  National  Bank  of  Trenton,  with  4 branches  in  Trenton. 

First  National  Bank  of  Union  City,  with.  1 branch  in  Union.  City. 

First  National  Bank  of  West  New  York,  with  1.  branch  in  West  New  York. 

NEW  YORK 

National  Commercial  Bank  & Trust  Co.  of  Albany,  with  2 branches  in  Albany  . 

First  National  Bank  of  Brooklyn,  with  1 branch  in  Brooklyn. 

Community  National  Bank  of  Buffalo,  with  7 branches  in  Buffalo. 

Genesee  National  Bank  of  Buffalo,  with  1 bnmch  in  Buffalo.  , 

National  Bank  of  Far  Rockaway,  with  1 branch  in  Far  Rockaway. 

Flushing  National  Bank,  Flushing,  with  1 branch  in  Flushing. 

American  National  Bank  & Trust  Co.  of  Mount  Vernon,  with  1 branch  in  Mount  Vernon. 
Highland-Quassaick  National  Bank  & Trust  Co.  of  Newburgh,  with  1 branch  in  Newburgh. 
Seventh  National  Bank  of  New  York,  with  2 branches  in  New  York  City. 

Bowery  & East  River  National  Bank  of  New  York,  with  23  branches  ib  New  York  City. 

Bronx  National  Bank  of  the  city  of  New  York,  with  2 branches  in  New  York  City. 

Capitol  National  Bank  & Trust  Co.  of  New  York,  with  6 branches  in  New  York  City. 

Central  National  Bank  of  the  city  of  New  York,  with  1 branch  in  New  York  City. 

Chase  National  Bank  of  the  City  of  New  York,  with  20  branches  in  New  York  City. 

Chatham  Pbenix  National  Bank  & Trust  Co.,  New  York,  with  13  branches  in  New  York  City. 
Chemical  National  Bank  of  New  York,  with  7 branches  in  New  York  City. 

Hamilton  National  Bank  of  New  York,  with  4 branches  in  New  York.  City. 

Hanover  National  Bank  of  the  City  of  New  York,  with  11  branches  in.  New  York  City. 

Jamaica  National  Bank  of  New  York,  with  1 branch  in  New  York  City. 

Liberty  National  Bank  in  New  York,  with  2 branches  in  New  York  City. 

National  Bank  of  Commerce  in  New  York,  with  1 branch  in  New  York  City. 

National  City  Bank  of  New  York,  with  24  branches  in  New  York  City. 

National  Park  Bank  of  New  York,  with  4 branches  in  New  York  City. 

Ozone  Park  National  Bank  of  New  York,  with  1 branch  in  New  York  City. 

Public  National  Bank  & Trust  Co.  of  New  York,  with  29  branches  in  New  York  City. 
Queensboro  National  Bank  of  the  City  of  New  York  (post  oflQce,  Corona,  N.  Y.),  with  1 branch 
in  New  York  City. 

Richmond  Hill  National  Bank  of  New  York,  with  2 branches  in  New  York  City. 

■Rockaway  Beach  National  Bank  of  New  York,  with  1 branch  in  New  York  City. 

Seaboard  National  Bank  of  the  City  of  New  York,  with  2 branches  in  New  York  City.  ^ 

Staten  Island  National  Bank  & Trust  Co.  of  New  York,  with  1 branch  in  New  York  City. 
National  Bank  of  Niagara  & Trust  Co.  of  Ni^ara  Falls,  with  2 branches  in  Niagara  Falls. 
National  Bank  of  Rochester,  with  2 branches  in  Rochester. 

Mohawk  National  Bank  of  Schenectady,  with  1 branch  in  Schenectady. 

Liberty  National  Bank  of  Syracuse,  with  1 branch  in  Syracuse.  t 

Manufacturers  National  Bank  of  Troy,  with  2 branches  in  Troy. 

Utica  National  Bank  & Trust  Co.,  Utica,  with  2 branches  in  Utica. 

Jefferson  (bounty  National  Bank  of  Watertown,  with  1 branch  in  Watertown. 

First  National  Bank  of  Yonkers,  with  2 branches  in  Yonkers. 

Yonkers  National  Bank  & Trust  Co.,  Yonkers,  with  2 branches  in  Yonkers. 
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Table  of  branches  authorized  and  in  operation  year  ended  October  31,  1927 — Contd.. 


Charter 

No. 


10112 

1766 

12278 

4292 


32 

11862 

4318 

7621 


9201 


247 

2781 

332 

355 

6654 

51 

1 

3423 

11539 

723 

542 

11478 

5459 

3604 

4192 

12573 

539- 

560 

4887 


1302 


10708 

1621 

2044 


1606 

6236 

3837 

150 

3032 

9774 


5150 

3917 

10194 

9885 

nil 

5229 

6126 


11280 


12482 


Title  and  location 


NORTH  CAROLINA 

American  Exchange  National  Bank  of  Greensboro,  with  1 branch  in  Greensboro.' 

-Citizens  National  Bank  of  Haleigh,  with  1 branch  in  Raleigh. 

Farmers  National  Bank  & Trust  Co.  of  Winston-Salem,  with  2 branches  in  Winston-Salem. 
Peoples-National  Bank  of  Winston  (post  office,  Winston-Salem),  with  i branch  in  Winston-Salem,. 
M r,  ^ 


Second  National  Bank  of  Cincinnati,  with  l branch  in  Cincinnati. 

Brotherhood  of  Locomotive  Engineers  Co-operative  National  Bank  of  Cleveland,  with  1 branctb 
in  Cleveland. 

Central  National  Bank  of  Cleveland,  with  1 branch  in  Cleveland. 

City-National  Bank  of  Commerce  of  Columbus,  with  1 branch  in  Columbus. 

OREGON 

First  National  Bank  of  Milton,  with  1 branch  at  Freewater,  Oreg. 

PENNSYLVANIA 

First  Nationfil  Bank  of  Altoona,  with  1 branch  In  Altoona. 

Second  National  Bank  of  Altoona,  with  1 branch  in  Altoona. 

First  National  Bank  of  Chester,  with  2 branchy  in  Chester. 

Delaware  County  National  Bank  of  Chester,  with  1 branch  in  Chester. 

Pennsylvania  National  Bank  of  Chester,  with  1 branch  in  Chester. 

First  National  Bank  of  Johnstown,  with  1 branch  in  Johnstown. 

First  National  Bank  of  Philadelphia,  with  2 branches  in  Philadelphia. 

Tenth  National  Bank  of  Philadelphia,  with  1 branch  in  Philadelphia. 

Broad  Street  National  Bank  of  Philadelphia,  with  2 branches  in  Philadelphia. 

Central  National  Bank  of  Philadelphia,  with  3 branches  in  Philadelphia. 

Corn  Exchange  National  Bank  of  Philadelphia,  with  1 branch  in  Philadelphia. 

Drovers  and  Merchants  National  Bank  of  Philadelphia,  with  1 branch  in  Philadelphia. 

Franklin  Fourth  Street  National  Bank  of  Philadelphia,  with  2 branches  in  Philadelphia. 
Manayunk  National  Bank  of  Philadelphia,  with  i branch  in  Philadelphia. 

Northern  National  Bank  of  Philadelphia,  with  1 branch  in  Philadelphia. 

Overbrook  National  Bank  of  Philadelphia,  with  i branch  in  Philadelphia. 

Philadelphia-Girard  National  Bank,  Philadelphia,  with  2 branches  in  Philadelphia. 

Southwark  National  Bank,  Philadelphia,  with  1 branch  in  Philadelphia. 

Reading  National  Bank,  Reading,  with  5 branches  in  Reading. 

RHODE  ISLAND 

Providence  National  Bank,  Providence,  with  i branch  in  Providence. 

SOUTH  CAROLINA 

Atlantic  National  Bank  of  Charleston,  with  1 branch  in  Charleston. 

Peoples-First  National  Bank  of  Charleston,  with  2 branches  in  Charleston. 

South  Carolina  National  Bank  of  Charleston,  with  5 branches,  3 of  which  are  located  in  Char*es- 
ton  and  2 located  in  South  Carolina,  as  follows:  Columbia,  1;  Greenville,  1. 

TENNESSEE 

First  National  Bank  of  Chattanooga,  with  1 branch  in  Chattanooga. 

Unaka  & City  National  Bank  of  Johnson  City,  with  1 branch  in  Johnson  City 
City  National  Bank  of  Knoxville,  with  1 branch  in  Knoxville. 

Fourth  & First  National  Bank  of  Nashville,  with  12  branches  in  Nashville. 

American  National  Bank  of  Nashville,  with  2 branches  in  Nashville. 

Broadway  National  Bank  of  Nashville;  with  1 branch  in  Nashville. 

VIRGINIA 

First  National  Bank  of  Abingdon,  with  1 branch  in  Abingdon. 

Peoples  National  Bank  of  Leesburg,  with  1 branch  at  XJpperville. 

Seaboard  National  Bank  of  Norfolk,  with  1 branch  in  Norfolk. 

Virginia  National  Bank  of  Norfolk,  with  1 branch  in  Norfolk. 

First  & Merchants  National  Bank  of  Richmond,  with  2 branches  in  Richmond. 

America  National  Bank  of  Richmond,  with  5 branches  in  Richmond. 

Fauquier  National  Bank  of  Warrenton,  with  1 branch  at  The  Plains. 

WASHINGTON 

Dexter  Horton  National  Bank  of  Seattle,  with  2 branches  in  Seattle. 

WISCONSIN 

American  National  Bank  of  Milwaukee,  with  2 branches  in  Milwaukee. 
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investment  secueities 

The  act  imposed  upon  the  Comptroller  of  the  Currency  the  duty 
of  making  regulations  for  the  purpose  of  controlling  the  business  of 
buying  and  selling  investment  securities  by  national  banks.  The 
act  itself  affirms  the  basic  authority  for  national  banks  to  enter  this 
field,  but  limited  the  operations  to  the  purchase  and  sale,  without 
recourse,  of  marketable  obligations  in  the  form  of  bonds,  notes,  or 
debentures,  commonly  known  as  investment  securities  under  such 
further  definition  of  the  term  as  may  by  regulation  be  made  by  the 
Comptroller  of  the  Currency. 

The  regulations  were  "issued  on  June  30,  1927,  in  the  following, 
language: 

SERIES  I 

o 

Regulations  Further  Defining  the  Term  “Investment  Securities”  as 
Used  in  the  Act  Approved  February  25,  1927 

By  virtue  of  the  authority  vested  in  the  Comptroller  of  the  Currency  by  the 
terms  of  section  2 (b)  of  the  act  approved  February  25,  1927,  the  following 
regulations  further  defining  the  term  “investment  securities”  are  prescribed: 

1.  The  business  of  buying  and  selling  investment  securities  by  national  banks 
is  governed  by  section  5136  of  the  Revised  Statutes  of  tbe  United  “States  as 
amended  by  an  act  to  further  amend  the  national  banking  laws  and  the  Federal 
reserve  act,  and  for  other  purposes,  as  approved  February  25,  1927,  as  follows: 

“(b)  That  section  5136  of  the  Revised  Statutes  of  the  United  States,  sub- 
section ‘seventh’  thereof,  be  further  amended  by  adding  at  the  end  of  the  first 
paragraph  thereof  the  following: 

“Provided,  That  the  business  of  biiying  and  selling  investment  securities  shall 
hereafter  be  limited  to  buying  and  selling  without  recourse  marketable  obliga- 
tions evidencing  indebtedness  of  any  person,  copartnership,  association,  ■ or 
corporation,  in  the  form  of  bonds,  notes  and/or  debentures,  commonly  known  as 
investment  securities,  under  such  further  definition  of  the  term  ‘investment 
securities  ’ as  may  by  regulation  be  prescribed  by  the  Comptroller  of  the  Currency, 
and  the  total  amount  of  such  investment  securities  of  any  one  obligor  or  maker 
held  by  such  association  shall  at  no  time  exceed  25  per  centum  of  the  amount  of 
the  capital  stock  of  such  association  actually  paid  in  and  unimpaired  and  25  per' 
centum  of  its  unimpaired  surplus  fund,  but  this  limitation  as  to  total  amount 
shall  not  apply  to  obligations  of  the  United  States,  or  general  obligations  of  any 
State  or  of  any  politick  subdivision  thereof,  or  obligations  issued  under  authority 
of  the  Federal  farm  loan  act:” 

2.  An  obligation  of  indebtedness  which  may  be  bought  and  sold  by  national 
banks,  in  order  to  come  within  the  classification  of  “investment  securities” 
within  the  meaning  of  the  proviso  of  section  5136  above  quoted,  mukt  be  a 
marketable  security  as  designated  by  the  express  language  of  said  proviso. 
Under  ordinary  circumstances,  the  term  “marketable”  means  that  the  security 
in  question  has  such  a market  as  to  render  sales  at  intrinsic  values  readily  possible. 

3.  In  classifying  a given  security  as  marketable  the  Comptroller  of  the  Cur- 

rency may  in  specific  cases  give  consideration  to  various  facts  and  circumstances, 
but  he  will  require  in  all  cases  the  following:  ' 

(a)  That  the  issue  be  of  a sufficiently  large  total  to  make  marketability  possible. 

lb)  Such  a public  distribution  of  the  securities  must  have  been  provided  for 
or  made  in  a manner  to  protect  or  insure  the  marketability  of  the  issue. 

(c)  That  the  trust  agreement  under  which  the  security  is  issued  provides  for'a 
trustee  independent  of  the  obligor  and,  in  the  case  of  securities  issued  under  a 
trust  agreement  executed  and  delivered  after  60  days  from  the  date  of  the 
promulgation  of  these  regulations,  such  a trustee  must  be  a bank  or  trust  company. 

4.  This  series  of  regulations  may  be  modified,  amended,  or  withdrawn  at  any 
time  by  the  Comptroller  of  the  Currency. 

Signed  and  promulgated  this  30th  day  of  June,  1927. 

J.  W.  McIntosh, 
Comptroller  of  the  Currency. 
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REPORT  ON  THE  PINANCES- 


The  effect  of  these  regulations  has  been  to  exclude  from  the  invest- 
ment securities  business  of  national  banks  all  securities  which  do  not 
conform  to  the  standard  set  up  in  the  regulations.  It  is  the  design 
of  these  regulations  to  carry  out  the  intention  of  the  act  to  limit  the 
investment  .securities  business  of  national  banks  to  liquid  and  readily 
marketable  obligations  having,  a.  wider  distribution  than  a-  purely 
local  or  restricted  market. 

NATIONAL  BANES  IN  THE  TRUST  FIELD 

The  passage  of  the  Federal  reserve  act  empowered  national  banks,  to 
•broaden  their  financial  service  by  acting'  in  a fiduciary  capacity. 
The  amendment  to  the  act  of  1918  extended  the  number  of  fiduciary 
capacities  in  which  they  could  act,  and  from  that  time  on  nation^ 
banks  have  entered  the  trust  field  in  increasing  numbers,  approxi- 
mately 30  per  cent  of  their  number  now  holding  permits  from-  the 
, Federal  Eeserve  Board  to  do  a trust  business. 

The  Federal  reserve  act  was  made  to  rest  chiefly  upon  natiqnal 
banks  and  with  a twofold  purpose  its  authors  determined  to  admit 
this  class  of  banks  to  the  field  of  the  fiduciary.  They  recognized  the 
justice  of  permitting  national  banks  to  engage  in  a work  performed 
by  other  corporations  which  have  entered  every  branch  of  the  banking 
field.  They  saw,  too,  the  advantages  to  the  public  of  making  avail- 
able as  trustees,  executors,  administrators,  guardians  of  estates,  and 
in  other  fiduciary  capacities  the  one  unified  banking  system  in  the 
United  States  highly  standarized  in  its  practice  and  regularly  Super- 
vised by  the  Federal  Government.".  They  recognized  in  national 
banks  an  agency  through  which  tri^t  facilities  could  be  offered  in 
practically  every  community  in  the  Nation. 

How  far  the  national  banks  have  penetrated  the  trust  field  is 
indicated  by  the  fact  that  the  assets  of  the  individual  trusts  being 
administered  by  these  banks  now  amount  to  more  than  a billion 
dollars,  while  corporate  trusts  amounting  to  more  than  two  and  a 
half  billion  dollars  are  being  handled.  More  than  26,000  individual 
^ trusts  were  being  administered  by  national  banks  during  the  past 
year.  The  most  impressive  part  of  their  progress  is  that  the  growth 
has  been  recorded  largely  during  the  past  few  years.  The"-  number  of 
national  banks  obtaining  the  right  to  exercise  trust  powers  is  increas- 
ing at  the  rate  of  more  than  200  banks  a year. 

The  McFadden  Act  which  became  a law  on  February  25, 1927,  gave' 
national  banks,  among  other  thin^,  indeterminate  charters  and  as- 
sured the  institutions  that  their  charters  would  not  expire  before  the 
trust  functions  undertaken  were  fulfilled.  National  banks  now  feel 
safe  in  assuming  the  duties  of  trustees  as  well  as  accepting  other 
fiduciary  obligations,  no  matter  how  long  the  period  of  service  prom- 
ises to  be.  This  was  a much  needed  change  in  the  law  and  cleared 
the  way  for  full  trust  service  by  thousands-  of  national  banks. 

Two  hundred  and  four  national  banks  were  granted  authority  to 
exercise  trust  powers  between  November  1,  1926,  and  October  31, 
1927,  148  of  these  permits  having  been  granted  since  the  passage  of 
the  McFadden  Act,  while  235  national  banks  holding  fiduciary 
permits  started  to  administer  trusts  during  the  present  year. 

While  nearly  a third  of  all  the  national  banks  in  the  48  States, 
Alaska  and  Hawaii  now  hold  permits  to  exercise  fiduciary  powers. 
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several  hundred  have  not  yet  become  active  in  the  work.  On  October 
31,  1927,  there  were  865  national  banks  which  had  obtained  permits 
to  act  in  a fiduciary  capacity,  but  had  not  actually  started  to  exercise 
trust  powers.  However,  during  the  year  there  were  643  national 
banks  which  adopted  resolutions  providing  for  the  organization  and 
operation  of  trust  departments. 

As  the  activities  of  trust  departments  have  grown,  so  have  the 
earnings  that  the  national  banks  have  reported  from  this  source. 
Not  only  has  the  establishment  of  trust  departments  by  national 
banks  furnished  a service  to  their  communities  which  was  greatly 
needed,  but  many  banks  have  found  that  the  trust  departments  have 
been  the  means  of  bringing  new  business  to  other  departments  of  the 
bank,  and  enabled  the  bank  to  retain  balances  upon  the  death  of  their 
customers  which  would  otherwise  be  diverted  to  a competing  insti- 
tution. For  the  year  1927  the  earnings  of  trust  departments  aggre- 
gated $10,811,000.  This  represented  an  increase  of  $2,556,000  over 
the  preceding  year  and  a gain  of  $4,860,000  over  1925. 

While  progress  is  being  made  in  spreading  intelligence  as  to  what 
trust  departments  can  do,  the  declaration  that  a national  bank,  and 
particularly  one  in  the  name  of  which  the  word  “Trust”  is  not  found, 
is  authorized  or  in  a position  to  administer  an  estate  or  other  form  of 
trust  would  be  a revelation  to  perhaps  a greater  number  of  potential 
clients  of  trust  departments  than  are  now  served  by  national  banks. 
However,  the  number  of  national  banks  having  authority  to  exercise 
fiduciary  powers  availing  themselves  of  the  privilege  to  include  the 
words  “ trust  company  ” in  their  titles  is  constantly  increasing,  more 
than  100  national  banks  having  already  obtained  permission  from  this 
bureau  to  amend  their  titles  in  this  respect,  and  the  movement  in 
this  direction  is  universal. 

OKGANIZATION’  AND  LIQUIDATION  OF  NATIONAL  BANKS 

There  were  7,832  national  banking  associations  in  existence  at  the 
close  of  the  current  year,  October  31,  1927.  This  number  was 
less  by  176,  or  2.2  per  cent,  than  the  number  in  existence  at  the  dose 
of  the  preceding  year  on  October  31,  1926.  In  this  connection  it  is 
of  importance  to  note  that  while  the  number  of  association's  has 
decreased,  their  capital  smd  aggregate  resources  have  increased  as  of 
the  date  of  the  last  call,  October  10,  1927,  compared  with  aggregate 
resources  on  December  31,  1926,  the  nearest  call  to  the  date  of  my 
last  report,  $1,529,975,000,  or  about  6 per  cent,  indicating  a much 
healthier  and  stronger  condition  in  the  system  as  a whole. 

This  bureau  is  subject  at  all  times  to  the  demand  for  charters  for 
new  national  banking  associations.  One  of  its  most  difficult  problems 
is  to  avoid  a conflict  between  the  interests  of  the  applicants  and  the 
needs  of  the  community  for  additional  banking  facilities.  There  is  a 
strong  tendency  on  the  part  of  many  of  those  interested  in  securing 
charters  for  new  banks  to  believe  and  to  urge  that  because  they  or 
their  associates  are  willing  to  risk  their  personal  funds  in  capitalizing 
an  institution  a charter  should  be  granted.  The  chances  of  success 
based  on  local  banking  and  business  conditions  and  the  responsibility 
of  investing  the  money  of  potential  depositors  which  would  be  at- 
tracted to  them  is  given  but  scant  consideration.  An  analysis  of  the 
applications  which  this  office  has  received  for  the  establishment  of 
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new  banks  shows  that  there  is  too  often  a desire  to  organize  banks  in 
localities  where  the  communities  are  amply  served  and  which  would 
not  support  new  institutions  with  a likelihood  of  any  fair  measure  of 
success. 

Extreme  care  should  be  exercised  in  granting  charters,  both  for 
National  and  State  banks.  This  has  been  my  policy  with  respect  to 
national  bank  charters.  During  the  current  year  only  44  per  cent 
of  the  number  of  applications  received  for  the  establishment  of  new 
national  banks  was  approved,  as  compared  with  52  per  cent  the  pre- 
vious like  period  and  an  average  of  72.8  per  cent  over  the  eight 
prior  years,  with  a high  of  82.7  per  cent  just  subsequent  to  the  World 
War.  In  other  words,  despite  the  fact  that  the  number  of  applica- 
tions received  remains  about  the  same,  the  number  approved  by 
this  office  is  constantly  becoming  fewer  and  in  the  current  year  a less 
number  of  applications  was  approved  than  has  been  approved  any 
year  during  the  past  10-year  period. 

Up  to  and  including  October  31,  1927,  there  have  been  authorized 
to  begin  business  13,136  national  banking  associations,  of  which  4,199 
were  voluntarily  closed  to  discontinue  business  or  amalgamate  with 
other  banks.  State  or  National,  including  those  consolidated  with  other 
national  banking  associations  under  authority  of  the  act  of  November 
7,  1918.  Exclusive  of  banks  which  failed  but  were  subsequently 
restored  to  solvency,  the  loss  to  the  system  by  banks  liquidated 
through  receiverships  was  1,105,  the  number  of  these  receiverships 
being  a fraction  less  than  8.8  per  cent  of  the  total  number  of  banlcs 
organized. 

In  November,  1914,  there  were  in  existence  7,578  national  banks 
with  capital  of  $1,072,492,175.  Since  that  date  the  net  increase  in 
the  number  of  banks  was  254  and  an  increase  in  capital  of  $430,205,440. 
The  capital  of  the  banks  in  existence  on  October  31,  1927,  was 
$1,502,697,615.  In  this  13-year  period  2,484  banks  were  chartered 
with  capital  of  $290,275,300.  During  this  period,  however,  2,100 
associations  were  closed  voluntarily  or  otherwise. 

Applications  to  organize  national  banks  and  to  convert  State  banks 
into  national  banking  associations  were  received  in  the  current  year 
to  the  number  of  290,  with  proposed  capital  stock  of  $66,420,000. 
Of  the  applications  pending  129  were  approved  with  proposed  capital 
stock  of  $35,325,000,  138  rejected  with  proposed  capital  stock  of 
$25,225,000,  and  59  abandoned  with  proposed  capital  stock  . of 
$5,485,000.  National  banking  associations  to  the  number  of  135, 
with  capital  of  $43,570,000,  were  authorized  to  begin  business,  of 
which  3 were  located  in  the  New  England  States,  56  in  the  Eastern,  22 
in  the  Southern,  23  in  the  Middle  Western,  13  in  the  Western,  and  18 
in  the  Pacific  States.  The  greatest  activity  as  indicated  by  the 
number  of  banks  organized  was  in  the  following  States;  New  York,  25 
banks;  New  Jersey,  13;  Pennsylvania,  18;  Texas  11;  Minnesota  12; 
Iowa,  6;  and  California  14.  In  other  States  the  number  ranged  from 
1 to  3 banks.  It  further  appears  that  of  the  total  number  of  charters 
issued,  30,  with  authorized  capital  of  $28,310,000  and  resources  aggre- 
gating approximately  $849,381,890,  were  the  result  of  conversions  of 
State  banks — 8,  with  capital  of  $735,000,  reorganizations  of  State  or 
national  banks,  and  97,  with  capital  of  $14,525,000,  primary  organiza- 
tions. The  conversions  of  State  banks  into  national  associations 
brought  into  the  system  298  branches. 
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In  the  year  in  question  50  national  banking  associations  were 
consolidated  into  25  under  authority  of  the  act  of  November  7,  1918, 
the  capita,!  of  the  consolidated  banks  being  $33,759,000.  In  some 
instances  there  were  reductions  in  capital  and  in  others  increases, 
but  the  net  result  by  reason  of  consolidations  was  a reduction  in 
capital  stock  of  $407,000. 

There  have  been  16  consolidations  under  the  act  of  February  25, 
1927,  authorizing  the  consolidation  of  State  banks  with  national 
banks.  The  aggregate  capital  of  the  consolidating  State  banks  being 
$14,560,000.  These  banks  also  brought  105  branches  into  the 
national  system,  and  assets  aggregating  approximately  $271, 849,456-. 

The  voluntary  liquidation  of  165  associations  represented  a capiitaf 
of  $37,495,000,  while  the  capital  of  the  135  insolvent  banks  was 
$8,257,000.  The  net  result  of  the  changes  hereinbefore  mentioned 
was  a decrease  for  the  year  in  the  number  of  active  banks  by  176 
and  an  increase  in  authorized  capital  stock  of  $80,565,210.  It 
appears  that  during  the  year  238  banks  increased  their  capital  in  the 
aggregate  sum  of  $86,184,210.  Of  this  number  73  banks  effected  the 
increase  by  stock  dividends,  the  amount  of  the  increase  in  this 
manner  being  $6,776,350. 

Of  the  165  banks  reported  in  voluntary  liquidation  66  with  capital 
of  $9,325,000  were  acquired  by  other  national  banks  and  99  with 
capital  of  $28,170,000  either  entered  the  State  banking  system  or 
quit  business. 

NATIONAL  BANK  FAILURES 

One  hundred  and  thirty-five  national  banks,  with  an  aggregate 
capital  of  $8,257,000,  were  placed  in  charge  of  receivers  during  the 
year  ending  October  31,  1927.  While  the  number  of  failures  was 
larger  by  44  than  the  number  during  the  corresponding  period  covered 
by  my  previous  report.  111  failed  between  November  1,  1926,  and 
June  30,  1927,  and  but  24  failed  from  July  1,  1927,  to  November  1, 
1927.  The  low  number  of  failures  in  this  last  period  of  four  months 
together  with  reports  of  condition  made  to  'this  office  indicate  that 
the  drift  is  toward  a more  normal  condition  in  the  number  of  failures. 
The  date  that  each  bank  was  authorized  to  begin  business,  the  date 
of  the  appointment  of  its  receiver,  its  capital  stock,  and  its  circu- 
lation outstanding  at  date  of  failure  are  shown  in  the  appendix  of 
this  report. 

I believe  that  failures  of  many  banks  could  have  and  can  be 
averted  if  the  directors  would  give  closer  attention  to  the  affairs  of 
the  bank.  I am  constantly  urging  that  directors  exercise  the  duty 
placed  on  them  by  law  and  which  has  been  stated  in  many  decisions, 
of  the  courts;  a portion  of  one  decision  which  I quote: 

I will  say  to  you,  as  a matter  of  law,  that  a board  of  directors  when  they  have' 
selected  officials,  can  not  leave  everything  to  them.  They  must  do  more  than 
select  officials.  Otherwise  they  would  simply  be  a nominating  committee.  They 
are  required  to  select  honest  officials,  and  they  are  required  further  to  use  the 
same”  degree  of  care  and  prudence  that  men  prompted  by  self-interest  generally 
exercise  in  their  own  affairs.  They  are  required  to  give  direction  to  the  general 
affairs  of  the  bank  and  its  business  policy  and  , have  a general  knowledge  of  the 
manner  in  which  the  business  is  conducted,  the  character  of  the  investments, 
and  the  employment  of  the  resources. 

A large  number  of  failures  occurring  in  the  years  1924  to  date  have 
been  in  some  measure  due  to  the  too  liberal  policy  of  gr  anting  charters. 
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especially  during  the  inflation  period  immediately  following  the  war. 
As  I have  stated  elsewhere  in  this  report,  an  analysis  pf  the  applica- 
tions which  this  office  has  received  for  the  establishment  of  new 
banks  shows  that  there  is  too  often  a desire  to  organize  banks  in 
localities  where  the  community  is  amply  served  by  present  banking 
facilities  and  which  would  not  support  new  institutions  with  a likeli- 
hood of  any  fair  measure  of  success. 

From  the  date  of  the  first  failure  of  a national  bank  in  the  year 
1865  to  October  31,  1927,  1,173  national  banks  were  placed  in  charge 
of  receivers.  Of  this  number  68  were  restored  to  solvency  and  per- 
mitted to  resume  business,  leaving  1,105  to  be  administered  by 
receivers.  Of  these  so  administered,  467  are  now  in  process  of  liquida- 
tion, being  open  receiverships  administered  by  receivers  under  the 
supervision  of  the  office  of  the  Comptroller  of  the  Currency,  and  638 
have  been  entirely  liquidated  by  receivers  and  the  trusts  closed. 

The  capital  stock  of  the  1,173  insolvent  national  banks  .at  the  date  of 
failure  was  $132,960,420.  The  capital  s.tock  of  the  68  national  banks 
that  were  restored  to  solvency  was  $12,020,000.  The  capital  stock 
of  the  1,105  banks  that  continued  in  receiverships  was  $120,940,420. 

The  book  or  nominal  value  of  the  assets  of  the  1,105  administered 
receiverships,  including  assets  acquired  after  suspension,  aggregated 
$732,786,866.  Total  collections  by  receivers  to  September  30,  1927, 
from  these  assets,  including  offsets,  amounted  to  $407,981,092. 
There  was  levied  against  shareholders  of  these  banks  stock  assess- 
ments aggregating  $81,764,440,  and  in  addition  to  the  amount 
collected  from  assets,  there  was  collected  from  these  stock  assessments 
the  sum  of  $38,193,221,  giving  a total  collection  of  $446,174,313 
collected  from  all  sources,  or  54.8  per  cent  of  total  assets  and  stock 
assessments.  This  sum  was  disbursed  as  follows: 


Dividends  paid  to  creditors  on  claims  proved,  aggregating 

$403,005,681... $228,800,568 

Payments  to  secured  and  preferred  creditors,  including  offsets 

allowed  and  payments  for  the  protection  of  assets 172,  026,  619 

Payment  of  receivers’  salaries,  legal  and  other  expenses ^ 27,  795,  067 

.Cash  returned  to  shareholders - - - 4,  160,  105 

Cash  balances  with  the  comptroller  and  receivers 13,  391,  954 

In  addition  to  this  record  of  distribution  there  was  returned  to 


shareholders-  through  their  duly  elected  agents,  assets  of  a nominal 
value  of  $16,124,930. 

The  467  national  banks  that  were  as  of  October  31,  1927,  still  in 
charge  of  receivers  and  in  process  of  liquidation,  had  assets,  including 
assets  acquired  subsequent  to  their  failure,  aggregating  $293,655,868. 
Eeceivers  had  collected  from  these  assets,  as  shown  by  their  last 
quarterly  reports  under  date  of  September  30,  1927,  including 
offsets,  the  sum  of  $142,618,070.  The  capital  stock  of  these  banks 
was  $30,824,500,  and  there  had  been  levied  by  the  Comptroller  of  the 
Currency  to  October  31,  1927,  stock  assessments  against  the  share- 
holders in  the  amount  of  $2-6,799,200.  From  such  assessments  there 
had  been  collected  up  to  and  including  September  30,  1927,  $llj543,- 
865,  making  collections  from  all  sources  in  the  liquidation  of  these 
active  receiverships  a total  of  $154,161,935,  or  48.9  per  cent  of  such 
assets  and  stock  assessments,  which  amount  has  been  distributed  as 
follows : 
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Dividends  paid  to  creditors  on  claims  proved,  aggregating 

$171,755,837 $55,967,305. 

Payments  to  secured  and  preferred  creditors,  including  offsets 

allowed  and  payments  for  the  protection  of  assets 75,  459,  894 

Payment  of  receivers’  salaries,  legal  and  other  expenses 8,  992,  782 

Cash  returned  to  shareholders ^ 350,  000' 

Cash  balance  with  the  comptroller  and  receivers 13,  391,  954. 


During  the  year  ending  October  31,  1927,  the  liquidation  of  46 
receiverships  was  completed  and.  the'  receiverships  closed.  These 
added  to  the  660  receiverships  previously  liquidated  give  a total  of 
closed  trusts  of  706,  in  which  is  included  the  68  banks  that  were 
restored  to  solvency,  leaving  638  that  were  liquidated  by  receivers. 
The  total  assets  of  these  638  receiverships  including  assets  acquired 
subsequent  to  suspension,  aggregated  $439,130,998.  The  total 
assessment  against  shareholders  levied  by  the  comptroller  aggre- 
gated $54,961,240.  From  the  assets  the  receivers  collected,  includ- 
ing offsets,  $265,363,022,  and  from  stock  assessments  the  receivers 
collected  $26,649,356,  maldng  of  all  collections  a total  of  $292,012,378, 
dr  59.9  per  cent  of  such  assets  and  stock  assessments,  which  sum 
was  distributed  as  follows: 

Dividends  paid  to  creditors  on  claims  proved,  aggregating 


$231,249,844 $172,  833,  263 

Payments  to  secured  and  preferred  creditors,  including  offsets 

allowed,  and  payments  for  the  protection  of  assets. 96,  566,  725 

Payment  of  receivers’  salaries,  legal,  and  other  expenses 18,  802,  285 

Cash  returned  to  shareholders 3,  810,  105 


The  average  percentage  of  dividends  paid  on  claims  proved  against 
the  706  receiverships  that  have  been  finally  closed  was  74.74  per  cent. 
Had  offsets,  loans  pkid,  and  other  disbursements  been  included  in 
this  calculation  the  disbursements  to  creditors  would  show;  an  average 
of  80.95  per  cent. 

Expenses  incident  to  the  administration  of  these  closed  trusts  such 
as  receivers’  salaries,  legal,  and  other  expenses,  amounted  to 
$18,802,285  or  4.28  per  cent  of  the  nominal  value  of  the  assets 
administered,  or  6.43  per  cent  of  collections  from  assets  and  stock 
assessments.  The  assessments  against  shareholders  average  53.81 
per  cent  of  their  holdings  and  the  total  collections  from  such  assess- 
ments as  were  levied  were  48.49  per  cent  of  the  amount  assessed. 
The  outstanding  circulation  of  these  closed  receiverships  was 
$33,670,103  secured  by  United  States  bonds  on  deposit  with  the 
Treasury  of  the  United  States  of  the  par  value  of  $36,168,350. 

The  financial  operations  of  the  division  of  insolvent  national  banks 
from  September  30,  1926,  to  September  30,  1927,  were  as  follows: 


Receipts: 

Cash  on  hand  Sept.  30,  1926 $13,  209,  261 

Collections  during  the  year,  including  offsets 43,  452,  495 


Total. 56,661,756 


Disbursements: 

Dividends  paid 20,767,826 

Secured  and  preferred  claims  paid 19,  660,  9.03 

Expenses  paid ■ 2,  829,  999 

Rjeturned  to  shareholders  in  cash 11,  074 

Cash  on  hand  Sept.  30,  1927 13,  391,  954 


Total..' ,. . 56,  661,  756 
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Items 

Closed 

receiverships, 
708  ‘ 

Active 

receiverships, 

467 

Total,  1,173 

Total  assets  taken  charge  of  by  receivers 

Disposition  of  assets: 

Collected  from  assets  and  offsets  allowed - 

Loss  on  assets  compounded  or  sold  under  order  of  court... 

$439,130,998 

$293,  655, 868 

$732, 786, 866 

265, 363, 022 
167, 643, 046 
16, 124, 930 

O 

142, 618, 070 
30,045,445 

407, 981, 092 
187, 688,491 
16, 124, 930 
120, 992, 353 

m,992, 353 

439, 130, 998 

293,655, 868 

732, 786, 866 

Collected  from  assets  and  offsets  as  above 

265, 363, 022 
26, 649, 356 

142, 618, 070 
11, 543, 865 

407, 981, 092 
38, 193, 221 

292, 012, 378 

154, 161, 935 

446,174,313 

Dispo^tion  of  collections: 

172, 833. 263 
96,566,725  ' 
18, 802, 285 
3, 810, 105 

55, 967, 305 
75, 459, 894 
8,992,782  1 
350,000  ' 
13,391,954  i 

228, 800, 568 
172, 026, 619 
27, 795, 067 
4, 160, 105 
13, 391, 954 

' Secured  and  preferred  liabilities  paid,  including  offsets 

Receivers'  salary,  legal  and  other  expenses.. i 

Amount  returned  to  shareholders  in  cash i 

Balance  with  comptroller  or  receivers... ! 

292,012, 378 

154,  161, 935 

446, 174, 313 

Capital  stock  at  date  of  failure 

United  States  bonds  held  at  failure  to  secure  circulating  notes. . 
United  States  bonds  held  to  secure  circulation  sold  and  circu- 

a 102, 135, 920 
36, 084, 350 

36, 084, 350 
33, 670, 103 
54, 961, 240 
231, 249, 844 

30, 824, 500 
17, 593, 210 

11, 342,260 
15, 953, 360 
26, 799, 200 
171,755, 837 

132, 960, 420 
53, 677, 560 

47, 426, 610 
49, 623, 463 
81,760,440 
403, 005, 681 

Circulation  outstanding  at  failure 

• Includes  68  banks  restored  to  solvency. 

• Accounted  tor  In  Anal  settlement  with  creditors  or  charged  off  as  loss  by  order  of  court, 
e Includes  capital  stock  of  68  banks  restored  to  solvency. 

Statistics  relative  to  the  capital,  date  of  appointment  of  receiver, 
.and  per  cent  of  dividends  paid  to  creditors  of  46  insolvent  national 
hanks,  the  affairs  of  which  were  closed  during  the  year  ended  October 
31,  1927,  appear  in  the  following  table: 


Title 

Location 

Date  receiver 
appointed 

1 

Capital  1 

Per  cent 
dividends 
paid  to 
creditors 

Nov.  15, 1921 
Jan.  22,1914 
Dec.  28,1920 
Jan.  28,1921 

$75,  000 
500,  000  1 
25, 000  ' 

7. 25 

78. 35 

Do 

24.9 

50, 000 

Sept,  le;  1921 
Nov.  30,1921 

25.000 

30. 000 
i 25, 000 

11. 75 

Do 

5. 95 

Dec.  12,1921 

37.  62 

1 25,000 

150,000 
1 -50,000 
! 25, 000 

22 

Do. 

Nov.  22, 1922 

50.75 

Do 

Jan.  18,1923 

8.9 

Do-  - 

Feb.  7, 1923 
Apr.  2, 1923 
Apr.  5,1923 

10.6 

Do 

1 100, 000 
, 100,000 
! 200,000 
! 25, 000 

25, 000 

Springfield  National  Bank'. 

Springfield,  Ohio.. ! 

63. 13 

Jiine  1, 1923 
July  17,1923 
July  12,1923 
May  31,1923 
Oct.  8, 1923 

11 

Do 

9 

Do 

10 

Do 

1 50.000 

30.94 

Do 

30, 000 

19.  25 

Do 

Nov.  9, 1923 
Nov.  10, 1923 
Nov.  21, 1923 

1 25, 000 

25,  000 
1 25,000 

36.  5 

Do.  

Do 

17.3 

Nov.  21, 1923 

25,000 
! 25, 000 

1 25,000 

57.1 

Dec,  11,1923 

59 

Do 

Dec.  17,1923 
Dec.  21,1923 

62.2 

so:  600 

1 25,000 

1 25, 000 

1 100, 000 
1 40, 000 

31. 1 

3.6 

Do- 1 

Feb.  7'  1924 

60 

Do 

Feb.  20,1924 

V 29 

Tirst'National  Bank  fn ....! 

Demihg,  N.  Mex .... 

Mar,^  4, 1924 

17.  2- 
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Title 

! 

Location 

Date  receiver 
appointed 

Capital 

Per  cent 
dividends 
paid  to 
creditors 

Mar.  24, 1924 
May  8, 1924 
June  19,1924 

$40, 000 

500.000 
25, 000 

25. 000 

50. 000 

25. 000 

25. 000 

60. 000 

25. 000 

65. 000 

60. 000 

25. 000 

200. 000 

35. 000 

25. 000 
75,  000 

50. 000 

45.  75 

48 

18.6 

Do 

Aug.  6',  1924 
Sept.  4,1924 
Oct.  6, 1924 
Feb.  13,1925 
Sept.  27, 1925 
Nov.  10, 1925 
Nov.  27,1925 
Dec.  28,1925 
Nov.  23,  1926 

86 

55 

1 112.  1 

Do 

79 

Do 

bell  &pids,  S.  Dale 

25 

(*) 

100 

Do 

3.5 

Do .* 

100 

Nov.  23, 1926 
Jan.  12,1927 

0) 

100 

Mar.  11, 1925 
May  27,  1927 
Sept.  15, 1927 

1 

» 102. 93 

100 

First  National  Bank 

i Hawarden,  Iowa 

100 

1 Principal  and  interest  paid  in  foil. 

• Receiver  appointed  to  complete  unfinished  liquidation. 


BANK  FAILURES  OTHER  THAN  NATIONAL 


Information  received  from  the  banking  departments  of  the  several 
States  shows  that  during  the  fiscal  year  ended  June  30,  1927,  there 
were  689  failures  of  State  and  private  banks,  with  total  liabilities  of 
$206,655,000,  as  compared  with  496  failures  of  this  class  of  banks 
the  year  previous,  with  liabilities  aggregating  $147,823,000. 

Tables  showing  the  number  of  failures  and  liabilities  of  banks 
other  than  national  and  national  banks  in  each  State,  for  the  six- 
month  periods  ended  December  31,  1926,  and  June  30,  1927,  together 
with  similar  figures  for  the  year  ended  June  30,  1927,  are  published 
in  the  appendix  of  the  report  of  the  Comptroller  of  the  Currency. 
The  appendix  also  includes  a table  showing  the  number  and  liabilities 
of  State  and  national  bank  failures  as  of  June  30,  each  year,  1914  to 
1927,  inclusive. 

NATIONAL  BANK  CIRCULATION 


Notwithstanding  a reduction  in  excess  of  $1,000,000,000  was 
effected  during  the  year  in  the  interest-bearing  debt  of  the  United 
States,  the  amount  of  bonds  eligible  as  security  for  national  bank  cir- 
culation on  June  30,  1927,  was  the  same  as  at  the  close  of  the  prior 
fiscal  year,  namely,  $674,625,630,  and  is  the  limit  of  the  volume  of 
national  bank  circulation  issuable.  The  eligible  bonds  consist  of 
$599,724,050  consols  of  1930;  $48,954,180  Panama  Canal  2’s  of 
1916-1938,  and  $25,947,400  Panama  2’s  of  1918-1938.  Of  these 
'bonds  the  Treasurer,  on  June  30  last,  held  as  security  for  national  bank 
circulation  $666,991,130;  as  security  for  public  deposits,  $390,500, 
and  for  postal  savings  $186,200.  This  leaves  only  $7,057,800  bonds 
of  these  classes  held  otherwise  than  by  the  Treasurer  as  security  for 
circulation  and  deposits. 

The  national  bank  circulation  outstanding  at  the  close  of  the  fiscal 
year  aggregated  $704,146,267,  of  which  $661,288,  545  was  secured  by 
bonds,  and  the  remainder,  $42,857,722,  was  secured  by  lawful  money 
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held  by  the  Treasurer  of  the  United  States  to  provide  for  the  redemp- 
tion Of  the  notes  of  banks  retiring  their  circulation  and  on  account  of 
associations  in  liquidation. 

The  stock  of  money  in  the  country  on  July  1,  1927,  aggregated 
$8,531,991,679,  and  showed  an  increase  of  $158,331,450  over  the 
revised  figures  furnished  as  of  July  1 the  year  previous.  Of  the 
current  stock  gold  coin  and  bullion  amounted  to  $4,565,070,147,  or  53 
per  cent;  silver  dollars  and  subsidiary  silver  $833,766,816,  or  10  per 
cent,  and  United  States  notes.  Federal  reserve  issues  and  national 
bank  circulation,  $3,133,154,716,  or  nearly  37  per  cent.  Of  the  latter 
amount  $2,077,473,195  represented  Federal  reserve  notes  and  com- 
prise more  than  24  per  cent  of  the  total  circulating  medium,  while 
4 per  cent  were  United  States  notes  and  8 per  cent  national  bank 
circulation. 

The  paid-in  capital  of  the  national  banks  in  existence  was  $1,480,- 
202,199,  and  as  the  amount  of  bonds  eligible  as  security  for  national 
bank  circulation  is  $674,625,630  it  will  be  observed  that  the  circula- 
tion issuable  by  national  banks  is  but  45J4  por  cent  of  the  maximum 
amount  authorized  by  law,  namely,  the  paid-in  capital  stock- 

In  the  table  following,  disclosing  the  total  of  Government  securities 
held  by  the  Treasurer  of  the  United  States  on  June  30,  1927,  is  shown 
separately  the  amount  of  bonds  held  eligible  for  national  bank  circu- 
lation : 


United  States  Government  securities  held  in  trust  by  Treasurer  of  the  United  States, 

June  So,  19S7 


Issues 

To  secure  na* 

tionabbank 

circulation 

1 

To  secure 
public 
deposits 

To  secure 
postal-savings 
funds 

Total  beld 

CoiiSdls,  1;930 

$592, 624, 550 
74,366,580 

$342, 500 
48, 000 

$153, 200 
33, 000 

$593, 120, 2'50 
74, 447, 580 

Total 

666,991,130 

390, 500 
46, 351, 000 

186, 200 
165, 299, 422 

667,  567, 830 
211, 650, 422 

Other  bonds,  notes,  and  certificates 

Total 

666, 991, 130 

46, 741,  500 

165,485, 622 

879,  218,  252 

In  the  year  ended  October  31,  1927,  the  withdrawal  of 'bonds  held 
by  the  Treasurer  of  the  United  States  in  trust  as  security  for  national- 
bank  circulation  amounted  to  $40,571,100.  The  withdrawals  by 
reason  of  liquidation  of  banks  amounted  to  $28,140,550,  and  on 
account  of  banks  placed  in  charge  of  receivers  $3,032,550.  Bonds 
held  by  the  Treasurer  in  trust  as  security  for  circulation  were  aug- 
mented to  the  extent  of  $41,951,510  on  account  of  deposits  made  by 
newly  organized  banks  and  by  those  increasing  their  circulation. 
The  transactions  of  the  year  by  months  in  each  account  named  are 
shown  in  the  following  statement : 
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United,  Slates  bonds,  deposited  as  security,  for  circulation  by^  banks  cjiartered  and  by. 
those  increasing  their,  circulation,  together,  with  the  aniount  withdrawn  by  b<^nks 
reducing  their  circulation,  and  by  those  closed,  during  each  month,  year  ended 
October  SI,  19Z7 


Date 


1Q26 

November 

December 


1927 

-January 

February 

March. 

April.. 

May 

June 

July 

August 

September.,- 

October 

Total 


Bonds 
deposited 
by  banks 
chartered 
and  those, 
increasing' 
circulation 
during  the 
year 

Bonds 
withdrawn 
by  banks 
reducing 
circulatioh. 

Bonds, 
withdrawn 
by  banks  in 
liquidation. 

Bond?, 
withdri^^n 
by  6anks‘ih 
insolvency 

$2,006,500 

$812, 500 

$371, 200 

$37, 500 

1,087,000 

185,000 

950, 000 

18, 740 

5. 377,000 

1, 060, 500 

6. 024, 000 

3,957, 250 

411,200 

1, 340, 000 

■571, 35p: 

3,358,900 

458, 000 

3,397, 550 

3, 283, 100 

1, 022, 000 

1,892, 700 

285, 460 

7,598,050 

2, 028, 750 

3,353,550 

845, 000 

2, 241. 700 

696, 250 

975, 000 

, 675,000 

5,557,010 

556, 300. 

4, 602, 550 

233, 000 

r,  932, 000 

383, 000 

1, 555, 000 

6,  600 

3, 731,000 

350, 000 

3, 229, 000 

310, 000 

1,822,000, 

1, 434, 500 

450, 000 

50, 000 

< 41,'951, 510 

9, 398, 000 

28, 140, 550 

3,032,560 

‘ Includes  $7,100,050  deposited  by  24  of  the  135  banks  chartered  during  the  year. 


Monthly  ^iaiem^ni  of  capital  stock  of  ncUional  bankSj  national-bank  note^,  ofnd 
Federal  reserve,  bank  notes  o.utsifindingf  bonds  on  deposit.,  etc. 


n 

Nov;  1,  1927 

Oct.  1,  1927 

Nov.  1, 1926 

$1,502,697, 615 
1, 502, 265, 671 

$1,600,437,615 

1,499,839,856 

$1,422, 132,405 
1,420, 725, 940 

1 

Increase  or 
decrease  since 
above  date 

Increase  or 
decrease  since 
above  date 

$2, 260, 000 

$80, 565, 210 

2, 425, 815 

81,  539,  731 

Nov.  1,  1927 

Oct.  1,  1927 

Nov.  1,  1926 

National  bank  notes  outstanding  secured  by  United 

$663, 167, 030 
39,825, 664 

$662,  742, 593 
40,  537,  019 

$661, 742, 830 
3$,  971, 702 

National  bank  notes  outstanding  secured  by  lawful 

Total  national  bank-notes  outstanding 

7(p,  9,92,  6M 

703, 279, 612 

700,  714, 532 

! 

1 1 

Increase  or 
decrease  since 
above  date 

Increase  or 
decre^e  since 
above  date 

$424, 437 

$1, 424, 200 

853, 962 

711,355 

2, 278, 162 

^6,9is 
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Monthly  statement  of  capital  stock  of  national  banks,  national-bank  notes,  ana 
Federal  reserve  bank  notes  outstanding,  bonds  on  deposit,  etc. — Continued 


Nov.  1, 1927 

Oct.  1, 1927 

Nov.  1,  1926 

Federal  reserve  bank  notes  outstanding  secured  by 

Federal  reserve  bank  notes  outstanding  secured  by  )aw- 

$4,  m,  138 

$4, 638, 468 

$5,2S2,6S3 

Total  Federal  reserve  bank  notes  outstanding 

5, 282, 658 

Increase  or 
decrease  since 
above  date 

Increase  or 
decrease  since 
above  date 

Increase  secured  by  United  States  bon 

Increase  secured  by  lawful 

$99,  ,330 

$743, 620’ 

99, 330 

743, 520- 

■ 

Kinds  of  bonds  on  deposit 

On  deposit 
to  secure 
Federal  re*, 
serve  bank 
notes 

On  deposit 
to  secure 
national- 
bank  notes 

National-bank  notes  of  each  denomi- 
nation outstanding 

Federal  re- 
serve bank 
notes  of 
each  de- 
nomination 
outstanding^ 

United  States  consols  of 

$592, 582. 450 
48, 567, 520 
25, 723, 320 

One  dollar 

$341, 447 
162, 894 
145, 705, 320 
286, 720, 410 
225, 522, 970 
24, 902, 850 
23, 490, 200 
87, 500 
21, 000 
61, 153 

707, 015, 744 
4, 023, 050 

702, 992,  694 

$2, 447, 979 
822, 654 
704, 105 
222,319 
321, 749 
20, 350 

United  States  Panama  of 

Five  dollars 

United'Ststes  Panama  of 
1938  (2  per  cent) 

Twenty  dollars 

Fifty  dollars 

$666, 873, 290 

Five  hundred  dolla 
One  thousand  doll: 
Fractional  parts... 

Total 

Less  ■ 

Total 

irs 

4, 539,  138 
4, 539,  138 

> Notes  redeemed  but  not  assorted  by  denominations. 


REDEMPTION  OF  NATIONAL  AND  FEDERAL  RESERVE  BANK  CIRCULATION 

During  the  year  ended  June  30,  1927,  national-bank  notes.  Federal 
reserve  notes,  and  Federal  reserve  bank  notes  aggregating  $1,891,- 
880,562.50  were  redeemed  in  the  United  States  Treasury,  at  a total 
expense  of  $526,093.93. 

These  redemptions  included  Federal  reserve  notes  amounting  to 
$1,388,590,705;  Federal  reserve  bank  notes  received  from  all  sources, 
including  Federal  reserve  banlts  and  branches,  $858,910,  and  national- 
bank  notes  in  the  sum  of  $502,430,947.50,  the  latter  amount  including 
$27,203,100  redeemed  on  retirement  account. 

The  national-bank  notes  were  redeemed  at  an.  average  cost  of 
$0.93  per  $1,000;  Federal  reserve  notes  received  from  sources  other 
than  the  Federal  reserve  banks,  $0.76  per  1,000  notes;  canceled  and 
other  Federal  reserve  notes  received  direct  from  Federal  reserve 
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banks  and  branches,  $0.36  per  1,000  notes  redeemed  and  redemption 
on  account  of  Federal  reserve  bank  notes  at  the  rate  of  $5.45  per 
1,000  notes. 

Statements  showing  the  amount  of  national-bank  notes.  Federal 
reserve  notes,  and  Federal  reserve  bank  notes  received  monthly 
for  redemption  in  the  year  ended  June  30,  1927,  the  source  from 
which  received,  and  the  classification  of  redemptions,  together  with 
the  rate  per  $1,000  of  national-bank  notes  redeemed  and  the  rate 
per  1,000  notes  of  Federal  reserve  and  Federal  reserve  bank  notes 
redeemed  are  published  in  the  appendix  of  this  report. 

CONDITION  OF  NATIONAL  BANKS  AT  DATE  OF  EACH  REPORT  CALLED  FOR 

DURING  THE  YEAR 


Under  authority  of  section  5211,  Revised  Statutes,  national  banks 
were  called  upon  to  submit  four  reports  of  condition  during  the  year 
ended  October  31,  1927,  as  of  various  dates  specified  by  the  comp- 
troller. 

Summaries  of  resources  and  liabilities  of  reporting  banks  on  the 
date  of  each  report  during  the  year,  together  with  summary  for  June 
30,  1926,  are  shown  in  the  following  statement: 


Abslracl  of  reports  of  condition  of  national  banks  on  dates  indicated 

[In  thousands  of  dollars] 


Tune  30, 
1926—7,978 
banks 

Dec.  31, 
1926—7,912 
banlts 

1 

Mar.  23, 
1927—7,828 
banks 

June  30, 
1927—7,796 
banlts 

Oct.  10, 
1927—7,804 
banks 

EESOUSCES 

Loans  and  discounts  (including  redis- 
counts)'  

13,417,674 

13, 573, 275 

13, 647, 640 

13,955,696 

14, 366, 926- 
14,503 

Overdrafts 

9,719 

9,332 

12, 662 

9,788 

United  States  Government  securities 
owned 

2, 469, 268 

2, 282, 571 

2, 652, 367 

2, 596, 178 

2, 675,  542 

Other  bonds,  stocks,  securities,  etc.,  owned, 
Customers'  liability  account  of  acceptances. 

3, 372, 985 

3, 507, 821 

3, 671,313 

3, 797, 040 

3, 941, 438- 

232, 460 

255,464 

246, 250 

253, 131 

283, 589' 

Banking  house,  furniture  and  fixtures 

632,842 

644,880 

663, 959 

680, 218 

698, 516 

Other  real  estate  owned 

115,869 

114, 108 

! 117,571 

115,817 

122, 161 

Lawful  reserve  with  Federal  reserve  banks. 

1,381, 171 

1, 359, 386 

1,400,317 

1, 400, 052 

1,413, 792 

Items  with  Federal  reserve  banks  in  proc- 
ess of  collection 

501,409 

543, 268 

443, 145 

496,  916 

502, 036 

Cash  in  vault 

359, 951 

352,709 

373, 905 

364, 204 

375, 251 

Amount  due  from  national  banks 

1, 080, 617 

1, 124, 188 

1, 026, 760 

1, 044, 653 

1, 125, 872 

Amount  due  from  other  banks,  bankers, 
and  trust  companies 

400,822 

423, 766 

393, 174 

426, 381 

459, 842 

Exchanges  for  clearing  house 

1 899,901 

969, 432 

626, 687 

947, 946 

790, 496 

Checks  on  other  banks  in  the  same  place,,. 

97, 179 

117, 264 

74, 304 

101, 574 

86, 479 

Outside  checks  and  other  cash  item.s 

69,316 

72, 928 

47, 126 

89, 480 

86, 832 

Redemption  fund  and  due  from  United 
States  Treasurer 

33,023 

32, 810 

32, 505 

32, 917 

33, 079- 

United  States  Government  securities  bor- 
rowed  

24,442 

23,787 

16, 986 

17,  721 

14, 78a 

Bonds  and  securities,  other  than  United 
States,  sborro  wed 

3,173 

3,299 

4, 646 

3, 826 

2, 948- 

other  assets 

213,803 

273, 561 

247, 830 

242, 405 

219, 742 

Total 

25, 315, 624 

25,683, 849 

25,699,  147  j 

26, 581, 943 

27,  213, 824r 

LIABILITIES 

Capital  stock  paid  in 

! 

1, 412, 872 

1, 410, 723 

1,460,491 

1, 474, 173 

1, 499, 384' 

Surplus  fund 

1, 198,899 

1,216,979 

1, 239, 810 

1, 256, 945 

1. 273, 029' 

Undivided  profits,  less  expenses  and  taxes 
paid 

477,587 

477, 217 

519, 670 

508, 421 
70, 326 

571,482 

Reserved  for  taxes,  interest,  etc.,  accrued,.. 

64, 618 

61, 308 

70, 409 

78, 521 

National  banks  notes  outstanding 

651, 155 

646, 449 

642, 558 

650, 946 

649, 886 

Due  to  Federal  reserve  banks 

33, 794 

38, 179 

35, 281 

36, 379 

36,  lOT 

J Includes  customer.'!'  liability  under  letters  of  credit 
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Abstract  of  reports  of  condition  of  national  banks  on  dates  indicated — Continued 

EIq  tbousaodS:  of  dollars] 


June  3.0, 
1926—7,978 
banks 

Dec.  31, 
1926—7,912 
banks 

Mar.  23, 
1927—7,828 
banks 

June  30, 
1927—7,796 
banks 

: Oct.  10, 
1927—7,804 
banks 

U'ABiLiTiES-r^pntlnued 
Amount  due  to  national  banks 

979,814 

983, 061 

980,891 

976;  119 

1, 076, 860 

Amount  due  to  other  banks,  bankers-,  and 
trust  companies 

.1,885,848 

1, 816, 955 

1,  764,  982 

1, 844, 439  , 

1, 894, 696 

Certified  checks  outstanding: 

‘ 217i  123 

219, 759 

200,381 

223,884  i 

281,479 

Cashiers'  checks  outstanding 

288,669 

365, 087 

201, 921 

315, 106  i 

227, 217 

Demand  deposits 

10, 778, 603 

10, 768, 669 

10, 430, 341 

10,923,729  i 

10, 924, 311 

Time  deposits  (including  postal  savings)... 

6,313,809 

6, 533;  442. 

7, 056, 467 

7,315,  624  ' 
139,843 

7,  590, 944 

United  States  deposits 

144, 504 

138, 239 

241, 945 

255, 624 

Total  deposits I 

£0,64£,16i 

. 20, 865, 991 

20,912,209 

21,775,123 

22, 287, 238 

United  States  Government  securities  bor- 
rowed  - 

24,442 

23, 787 

17,  on 

17, 746 

14, 787 

Bonds,  and  securities,  other  than  United 
States,  borrowed. 

3, 173 

3, 299 

4,  646 

3, 826 

2, 948 

Agreements  to  repurchase  United  States 
Government  or  other  securities  sold 

3, 489 

18, 485 

4, 480 

3,529 

3, 045 

Bills  payable  (including  all  obligations 
representing  borrowed  money  other  than 
rediscounts) 

253,807 

391, 593 

306, 203 

248, 018 

235, 759 

Notes  and  bills  rediscounted 

I 168, 149 

138, 716 

92, 840 

120, 024 

80,  571 

Acceptances  of  other  banks  and  foreign 
bills  of  exchange  or  drafts  sold  with  in- 
dorsement  

1 100,652 

95, 349 

95, 035 

111,010 

157, 422 

Letters  of  credit  and  travelers’  checks  out- 
standing  

12,880 

7, 778 

9,812 

15,449 

10,684 

Acceptances^  executed  for  customers  and  to 
furnish  dollar  exchange  less  those  pur- 
chased or  discounted 

221, 131 

250,361 

242, 265 

248, 184 

278, 967 

Acceptances  executed  by  other  hanks 

29,  SOI- 

23,  268 

17, 636 

20, 353 

18, 444 

Liabilities  other  than  those  stated  above... 

50,805 

54,546 

64, 072 

57,'870 

51,657 

Total 

25,, 315, 624 

26,683,848 

26, 699,  147 

26,681,943 

27,213, 824 

CONDITION  OF  NATIONAL  BANKS  OCTOBER  10,  1927 

The  resources  of  7,804  reporting  national  banks  October  10,  1927; 
aggregated  $27,213,824,000,  the  largest  amount  ever  reported  in 
the  history  of  the  national  banking  system,  exceeding  by  11,529,- 
975,000  the  resources  reported  by  7,912  banks  on  December  31,  1926. 

Comparison  of  the  principal  items  of  resources  and  liabilities 
follows: 

EBSOUECES 


Loans  and  discounts,  including  rediscounts,  amounted  to  $14,366,- 

926.000,  and  exceeded  the  amount  in  December,  1926,  by  $793,- 

651.000.  The  percentage  of  loans  and  discounts  to  total  deposits 
was  64.46,  compared  with  65.06  on  December  31,  1926. 

Investments  in  United  States  Government  securities  owned  were 
$2,675,542,000,  and  showed  an  increase  since  December  last  of 
$392,971,000.  Other  miscellaneous  bonds,  stocks,  and  securities 
owned,  $3,941,438,000,  were  $433,617,000  more  than  reported  in 
jDecember. 

Banking  house,  furniture,  and  fixtures,  valued  at  $698,516,000, 
exceeded  the  December  figures  in  the  sum  of  $53,636,000,  and  other 
real  estate  owned  of  $122,161,000  showed  an  increase  of  $8,053,000 
since  December. 

Amounts  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve  and  items  in  process  of  collection  with  Federal  reserve 
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banks,  totaled  $4,378,517,000,  and  were  $158,787,000  less  than  in 
December  last  year.  Cash  in  vault  increased  from  $352,709,000  on 
December  31,  1926,  to  $375,251,000  on  October  10,  1927. 

LIABIIITIES 


Capital  stock  paid  in  of  $1,499,384,000  exceeded  the  amount 
reported  in  December  by  $86,661,000,  and  surplus  and  undivided 
profits  aggregating  $1,844,511,000  exceeded  the  December  figures  by 
$150,315,000. 

Liabilities  for  circulating  notes  outstanding  were  $649,886,000, 
and  exceeded  by  $3,437,000  the  liability  for  the  notes  reported 
outstanding  at  the  end  of  the  year  in  1926. 

Deposit  liabilities  were  $22,287,238,000,  and  showed  an  increase  of 
$1,423,247,000  since  December.  Included  in  the  classification  of 
deposits  are  balances  due  to  correspondent  banks  and  bankers, 
which  On  October  10, 1927,  totaled  $3,516,359,000,  showing  an  increase 
since  December  of  $92,718,000;  demand  deposits,  including  United 
States  di^oSits,  $11,179,935,000,  which  were  $273,027,000  more 
than  in  December,  and  time  deposits,  including  postal  savings, 
totaling  $7,590,944,000,  which  exceeded  by  $1,057,502,000  the  total 
of  time  deposits  reported  in  December. 

Liabilities  for  money  borrowed,  on  account  of  bills  payable  of 
$235,759,000  and  rediscounts  of  $80,571,000,  aggregated  $316,- 
330,000  and  were  $213,979,000  less  than  on  December  31,  1926. 

Statement  showing  the  principal  items  of  resources  and  liabili- 
ties of  these  banks  in  each  State,  Alaska,  and  Hawaii,  at  the  close  of 
business  October  10,  follow's: 
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[In  thousands  of  dollars] 


. States,  etc. 

Num* 
ber  of 
banks 

Loans,  in- 
cluding 
overdrafts 

United 

States 

Govern- 

ment 

securities 

Other 

bonds, 

stocks, 

etc. 

Cash  in 
vault 

Due  from 
banks  and 
other  cash 
items 

Capital 

Surplus 

Profits 

Circu- 

lation 

out- 

stand- 

ing 

Total 

deposits 

BUls 

payable 

Redis- 

counts 

Total 

assets 

Maine 

57 

74,712 

10, 965 

61, 032 
16,629 

2,178 

15,061 

7,  770 

6, 490 
4, 872 

6,123 

5,624 

4,650 

138, 811 

1,115 

775 

167, 132 

New  Hampshire 

55 

40,354 

10,822 

1,970 

10, 145 

5,400 

3,915 

62, 666 

1,406 

187 

83,116 

Vermont 

46 

37, 685 

5, 402 

21,860 

1, 105 

6,168 

5,110 
79, 738 

3, 253 

2,520 

4,259 

57,711 

344 

656 

74, 073 

Massachusetts 

153 

865, 033 
34,  518 

121, 498 
6, 227 

232, 042 
15,698 

17,275 

185, 719 
6,115 

67, 273 

31,665 

19, 153 

1, 240, 630 

12, 851 

7,084 

1, 540, 297 

Rhode  Island 

13 

1,312 

4,870 

4, 955 
19, 997 

2,963 

4, 002 

47,541 
252, 000 

430 

133 

65, 559 

Connecticut 

65 

179, 579 

27,080 

54, 797 

6,683 

36,682 

21, 702 

11,057 

9,811 

2, 220 

481 

318, 724 

Total  New  England 

States 

389 

1,231,881 

181, 994 

402, 058 

30,523 

259,890 

124,  590 

106, 840 

58,243 

47, 499 

1, 799, 259 

18,366 

9,316 

2, 248, 901 

New  York 

560 

3, 150, 248 

624,648 

832, 965 

50,014 

1, 215,025 

284, 274 

338, 747 

137, 136 

67, 010 

5, 010, 917 

.64, 209 

5, 180 

6,234,863 

New  Jersey 

294 

502, 438 

70,020 

249, 904 

15.898 

83,300 

39A832 

49,277 

47,349 

21, 786 

20, 840 

799,  559 

11, 754 

2,896 

959, 151 

Pennsylvania i. 

867 

1, 547,860 

317,999 

721, 329 

46,262 

151, 267 

245,041 

83, 971 

$2, 165 

2,- 519, 337 

34, 285 

6,670 

3, 168, 601 

Delaware 

19 

12, 402 

2, 153 

8, 128 

431 

2,454 

1,759 

2,465 

1, 051 

1, 133 

19. 664 

244 

257 

26,601 

Maryland 

84 

160,004 

35, 409 

64,083 

3,721 

50^924 

18,809 

18,116 

7, 762 

9, 526 

264, 109 

4, 831 

484 

325, 306 

District  of  Columbia.. 

13 

94, 344 

18, 630 

13, 304 

3,146 

24,572 

10, 527 

7,666 

3, 092 

3, 993 

138,706 

1,017 

166,413 

Total  Eastern  States 

1, 837 

5,  467,  296 

1, 068, 859 

1, 889,  713 

119, 472 

1, 767, 107 

515,913 

659, 372 

254, 796 

184, 667 

8,  752, 292 

116, 340 

15, 490 

10, 870, 935 

Virginia 

167 

271,  261 

32, 894 

29, 031 

6,191 

55,383 

30,559 

22, 845 
11,585 

7,464 

20,278 

316, 327 
161,754 

8, 216 

3, 762 

413, 277 

West  Virginia 

122 

129,  591 

17, 658 

20, 489 

4,421 

23,638 

13, 554 

6, 020 

10,391 

2, 336 

1,070 

207, 575 

North  Carolina 

76 

129,  566 

17, 087 

7, 267 

4, 514 

38, 016 

15, 188 

9, 958 

4, 742 

9, 338 

162, 985 

2, 444 

4, 757 

211, 946 

South  Carolina ... 

65 

77, 497 

13, 947 

13, 198 

2,989 

24,245 

9, 950 

4,942 

1, 774 

6, 272 

115,.459 

395 

707 

140, 889 

Georgia 

83 

180, 913 

24, 921 

14, 628 

5,209 

62,134 

17, 800 

12, 940 

5,  545 
4,417 

7, 982 

251,418 

1,219 

1, 145 

299, 740 

Florida 

63 

123, 803 

35, 741 

43, 629 
24, 571 

4,978 

45, 579 

16, 890 

10, 082 

5, 391 

221, 482 

4;  972 

1, 595 

266, 599 

Alabama. 

106 

139, 788 

17, 679 

5, 631 

46, 650 

16, 695 

12, 777 

5,383 

9, 991 
2,920 

195, 506 

602 

1, 703 

245, 077 

Mississippi 

36 

54, 635 

5,474 

14,874 

1,697 

17, 514 

5,485 

3,703 

1,378 

79, 455 

1, 073 

2,641 

97, 659 

Louisiana..., 

32 

81,092 
604, 959 

7, 855 

5,373 

2,123 

25,460 

9, 075 

5, 175 

1, 696 

4;  319 

104,681 

1, 997 

1, 471 

132, 872 

Texas 

651 

116, 498 

53, 301 

21,589 

256,074 

83, 405 

38, 753 

23,910 

2,410 

43, 096 

903, 326 

4,291 

1, 938 

1, 109, 540 

Arkansas 

78 

60,399 

10,744 

8, 215 

2,393 

19,946 

7, 065 
20,831 

3, 179 

3, 494 

87, 206 

1, 100 

1,071 

105, 791 

Kentucky 

141 

778, 373 

40,544 
• 18, 399 

35, 139 
13,583 

4, 519 
4,386 

41,845 

14,  567 

6,035 

16, 222 

244, .325 

4,376 

537 

310,502 

Tennessee 

104 

168, 056 

51,003 

18, 214 

11,321 

2, 885 

12, 876 

216,241 

535 

3, 762 

268, 032 

Total  Southern  States 

1,724 

2, 199, 933 

359,441 

283, 298 

70,640 

707,487 

264,711 

161, 827 

73, 659 

152,  570 

3, 060, 165 

33,  556 

26, 159 

3, 809,499 

Ohio 

338 

476,376 

93, 815 

156, 990 

16,374 

120,534 

58, 930 

44, 387 

23, 641 

37, 219 

719, 780 

11, 245 
1, 957 

3,089 

913, 801 

Indiana 

231 

232, 219 

44, 001 
139, 800 

67, 301 

9,986 

65,322 

32, 555 

17,348 

9, 770 
40, 341 

22, 340 

353, 752 

1, 172 

442, 277 

Illinois 

489 

1, 064, 740 

209,548 

22,591 

321, 988 

99, 503 

72,454 

34, 018 

1, 555, 149 

5,658 

2,711 

1, 841, 202 

Michigan. ... 

133 

295, 124 

.49, 270 

98, 568 

8,149 

74,591 

30, 515 
27, 780 

22,193 

11, 158 

14, 103 
15, 973 

464,960 

6,855 

939 

554, 335 

Wisconsin 

156 

251, 162 

39, 627 

79, 991 

7,183 

70^779 

15.499 

9, 212 

393, 478 

575 

1, 879 

468,245 
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Minnesota 

281 

332, 903* 

81, 726 

106, 033 

9,275 

135,920 

36, 678 

20, 800 

10, 830 

13, 921 

598,864 

721 

530 

687, 618 

Iowa 

286 

190, 793 

37, 042 

49, 969 

^180 

57,111 

24,040 

11,215 

4,190 

15, 038 

306, 042 

100 

1,989 

364, 073 

Missouri 

135 

374, 800 

55, 172 

76, 790 

6,850 

134, 152 

44,495 

18, 520 

12, 707 

16, 381 

564,143 

3,  351 

3,051 

666,993 

Total  Middle  Western 

States 

2,049 

3, 218,117 

540, 453 

845, 190 

88,588 

930,397 

354, 496 

222, 416 

121,  849 

168, 993 

4,  956, 168 

30,  462 

15, 360 

5,  938,  544 

North  Dakota.. 

142 

49,  830 

9,788 

14, 636 

2,119 

20,683 

5,845 

2,  629 

785 

3. 555 

89, 559 

317 

428 

103, 151 

South  Dakota 

98 

35, 804 

10,  578 

11,500 

1,883 

15.234 

4, 645 

2,111 

881 

2, 261 

68, 610 

37 

558 

79.  235 

Nebraska 

154 

130,352 

15, 752 

25,182 

3,243 

52;  243 

14, 155 

7, 140 

3. 262 

7,  774 

201. 499 

704 

2, 041 

237,  708 

Kansas 

258 

132, 938 

24,988 

33, 351 

5,147 

50,297 

18,532 

8,675 

3,397 

9, 876 

216, 533 

800 

1.491 

260, 189 

Montana 

74 

45, 438 

11,330 

13, 437 

2,424 

23,176 

5,380 

2,375 

1.760 

2.  345 

87,  681 

73 

138 

99,994 

Wyoming... 

30 

21,388 

6, 798 

5,235 

i;463 

10, 246 

2,460 

1,780 

586 

1,  658 

39, 247 

49 

196 

46, 045 

Colorado 

124 

126, 528 

34, 538 

46, 345 

6,287 

57,478 

12;  480 

9,085 

3, 576 

4,  202 

246. 444 

1,  435 

1,003 

278, 714 

New  Mexico 

29 

15, 282 

5.  425 

2,830 

996 

5,853 

2,035 

983 

343 

1,249 

27,  097 

230 

76 

32,060 

Oklahoma 

349 

197, 562 

54, 322 

54,982 

6,978 

93,048 

27,  425 

7, 380 

4, 158 

6, 801 

373,423 

1, 848 

3, 452 

425, 877 

Total  Western  States 

1,258 

755, 122 

172,  519 

207,  498 

30,540 

328,258 

92,  957 

42, 158 

18,748 

39,  721 

1, 350, 093 

5,493 

0,383 

1,  562,  973 

Washington 

110 

156, 141 

43, 169 

54,  908 

5,744 

64,103 

18,865 

8,075 

5, 061 

9,  427 

293, 221 

677 

665 

339,  573 

Oregon 

95 

104, 100 

33,  803 

37, 805 

3, 625 

38,951 

12, 160 

5,  347 

3, 492 

2.  970 

201,334 

135 

329 

226,  987 

California 

239 

1,160,215 

252,  462 

199, 711 

21, 779 

281, 061 

104,  682 

62, 137 

33,142 

37, 528 

1,718,453 

29, 032 

3, 299 

2, 032, 127 

Idaho 

52 

28. 216 

7,  615 

7,  224 

1, 166 

13.391 

3, 635 

1,436 

729 

1,968 

51,999 

418 

259 

60, 537 

Utah 

20 

30,073 

5,086 

6,986 

743 

14, 197 

3, 650 

1,534 

900 

2,185 

50, 243 

403 

94 

59, 161 

10 

10  854 

2, 434 

2, 397 

427 

3, 772 

1,400 

660 

213 

1,193 

17, 007 

426 

20, 934 

Aritona 

15 

is;  617 

4, 629 

2;  618 

947 

4,999 

1,525 

372 

334 

669 

26,056 

451 

217 

29, 130 

Total  Pacific  States 

MI 

1, 503, 216 

349, 198 

311,649 

34,431 

420,474 

145,917 

79, 561 

43,  871 

55, 940 

2, 357, 313 

31,642 

4,863 

2, 768, 439 

4 

2,063 

1,030 

664 

384 

1,084 

200 

1.85 

98 

58 

4, 815 

6,310 

The  Territory  of  Hawaii  (non- 

member  banks) 

2 

3, 801 

2,048 

1,368 

673 

652 

600 

720 

218 

438 

7,133 

9,223 

Total  (nonmember 

6 

5,864 

3, 078. 

2,032 

1,057 

1, 736 

800 

855 

.316 

496 

11,948 

14, 533 

Total  United  States, 

Alaska  and  Hawaii 

7, 804 

14, 381, 429 

2, 675, 542 

3, 941, 438 

375, 251 

4,465,349 

1, 499, 384 

1,273,029 

571, 482 

649,886 

22, 287,  238 

235, 759 

80, 571 

27,  213, 824 

00 

to 


Cj 
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NATIONAL  BANK  LIABILITIES  ON  ACCOUN't  OF  BILLS  PAYABLE  AND' 

EEDiScou'BrTs 

The  total  liabilities' of . natihiial  banlcs  in  the  12  Federal  reserve 
districts  for  money  borrowed  on  Account  of  bills  payable  and  redis- 
counts amounted  to  $316,330,000  on  October  10,  1927,  and  showed, 
decreases  since  June  30  and  Oedember  31,  1926,  of  $206,-278,000  and 
$309,328,000,  respectively.  On  October  10  of  the  current  year  bills 
payable  were  $235,759,000  and  rediscounts  $80,571,000. 

^ Liabilities  of  national  banking  associations  in  each  Federal  resBrvo 
district  at  the  date  of  each  call  since  June  30,  1926,  are  shown  in  the 
following  statement : 


Total  borrowings  of  national  banks  on  account  of  bills  payable  and  rediscoiints  in. 
each  Federal  reserve  district  at  date  of  each  call  since  June  SO,  19SS 

[In  thousands  of  dollars] 


District 
No.  1 

I 

1 District 
No.  2 

District 
No.  3 

District  1 
No.  4 

District 
No.  6 

District 
i^o.  6 

District 
No.  7 

1 

Dec.  31,  1926:  • 

31, 097 
56,764 

1 168,781 
, 54,332 

37,358 
12,546  1 

45. 676 
i4, 588 

19, 486 
14,749 

9,911 
23, 233 

29, 979^ 
30. 273. 

'87, 861 

113 

■ ■ 

49, 904 

60, 264 

34,255 

33,144 

60, 252 

Mar.  23, 1927: 

34, 458 
8, 145 

5i0, 891 
'5, 996 

13, 763 
10,021 

25, 108^ 
18. 544 

30,388 

' 123.41$ 

'42. 303 

26, '887 

23, 784 

.26,464 

43,6te 

June  30, 1927: 

1 

62,917 

$,$8$ 

37,461 

24, 197 
3, 585 

19,664 

13,049 

8,346 
12, 905 

16. 390> 
22, 568 

48, 431 

71,805 

47, 139. 

27, 782 

32. 713 

21,ii51 

38, 958- 

Oct.  10, 1927: 

17,941 
9, 316 

; 73,179 

1 pMi 

■23,  ,694 
y,76i 

25, 917 . 
4.182 

9,l58 
lO,  819 

12, 744 
1 8, 145^ 

27, 257 

1 

79,720 

1 .. 

31,455 

'29, 874 

20,277 

, ■ 

! '^0,889^ 

1 

District 
No.  8 , 

District 
No.  9 

District  ! 
No.  10  : 

i 

D'is'tri'ct 
No.  11 

District 
No.  '12 

Total 

Dec.  31, 1926: 

14,'^ 

8,'259 

2,442 

2,467 

;2,.144  1 
5,055 

5,379 
"4, 146 

24,  'i02 
7,653 

391,59^ 

234,065- 

22,^897 

^'7,199  1 

9, 525 

32,  £156 

^ 6'25,'658- 

Mar.  23,  1927: 

Bills  payable i-. 

7, ,584 
7,007 

4,37 
2, 173 

'5„295 

■6,73l 

5,475 

1,102 

=36,368 

'O;  742 

"92;'840> 

14.591 

6,643 

11, 026 

■Ml 

399,043. 

June  30, 1927: 

15,746 

10,'903 

1,407 

2.949 

1,468 

10,220 

6,464 

. 

20, 565 
7,367 

26, '649 

;4,356^ 

11,688 

9,338 

27,932 

368,042. 

Oct.  10,  1927: 

1,292 
1, 692 

4,908 
9, 723 

5. 176 
2, 249 

31,302 

4,863 

. 235, 759- 

80,571 

15, 554 

■■ 

316,330> 
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LOANS  AND  DISCOUNTS  OF  NATIONAL  BANKS 

Loans  and  discounts  of  the  7,796  national  banks  on  June  30,  1927, 
amounted  to  fl3,955,696,000,  in  comparison  ivit'h  a total  of  3513,417,- 
674,000  on  June  30,  1926. 

Of  the  total  loans  khd  discounts  in  the  current  year  43.90  per  cent 
was  on  unsecured  time  papCr  indorsed  by  one  or  more  individual  or 
firm  names,  15.87  phr  Cent  on  time  loans  secured  by  stocks  and  bonds, 
and  15.93  per  Cent  On  demand  loans  similarly  secured. 

The  arnount  of  paper  eligible  for  'rediscount  with  the  Federal 
tfeserve  bank  On  June  30,  of  the  current  year,  was  13,361,795,000, 
Or  24.09  per  Cent  of  the  total  loans  and  discounts,  and  35109,712,000, 
or  0.79  per  Cent  'was  secured  by  United  States  Government  obligations. 

Statement  showing  the  classification  of  loans  -and  discounts  re- 
ported by  national  banks  for  the  last  three  fiscal  years  ended  June 
30  follows: 


Classification  of  'loans  and  discbiirits  for  the  last -(Hree 'fiscal  years 

[In  thousands  of  dollars) 


June  30, 1^5  | 

June  30,  1926 

June  30, 1927 

Class 

Amount 

Per 

cent 

Amount 

iPfr 

bciiit 

Amount 

Per 

"Cent 

On  deln&nd.i paper  with  otie  or  mbfe  indi- 
vidual or  firm  riames  (not  secured  by 
collatefai) 

■7P6,  lOi) 

5.73 

775, 107 

6.78 

821, 796 

5.89 

On  demand,  secured  by  stocksand  bonds.. 
On  demand,  secured  by  oth'er  personal 
^ebuf ities,  includ’iug  merchandise,  tvare- 
h'ouie  'teSeipts,  etc , 

1,843,167 

14.  54 

2,053,871 

15.31 

2,223,557 

15.93 

300,561 

'2.37 

324, 405 

2.142 

342,914  , 

2.46 

On  tlihe,  paper  fvith  one  or  ifiofe  indi- 
vidual or  firm  names  (not  'secUfed  by 
„ collateral) 

6,132,318 

48.39 

6, 344,  135 

47.'2'8 

6,125,942 

43.90 

On  tifne,  Sebtiffed  teV  isto^ks  and  borids 

1,-817,730 

14. 34 

1, 982, 754 

14. 78 

2,216, 105 

15.-87 

On-time,  secured  by  other  personal  securi- 
ties, 'ihcltiding  i&ercbahdise,  t^arehouse 
receipts,  etc 

l,i062,7S5 

18;  39 

•1,133,621 

8.45 

1, 045, 178 

7.49 

Secured  b'y  imp'fbyed  real  estate  under 
■authority  brshc.  24,  Federarres^rre^ct, 
as'dniend'ed: 

1.  On  farm  land 

i 

' l52, 214 

..  .'S6. 

i 

123, 641 

.92 

165, 903 

1.19 

■2.  On  other  real  estate 

'269,-247 

•ii3;'332 

<2.-12' 

337, 393 

2.'51 

571,468 

4.09 

secured  by  'real^state'mdrtgalfees'or  'other 
liens  "on  realty  not  in  accordance 'with 
sec.  24,  Federal  fewrva’dct,  asahrefided: 
1.  For  debts  previously,  contracted . 
, (sec.  •5137, -K.'S.  -U-'S';)— 

(a)  ^-arhalandSji_----Ai---j-'._- 

i 

.-97 

116, 887 

.87 

118, 032 

.85 

(6)  Other  real  estate.-.-’j-i.-.- - 

81, '874 

;S5 

192, 605 

.69 

105,524 

.76 

2.  All  other  real-estate  loahs-=- 

(a)  Farm-lands 

io;334 

11,555 

.09 

-21,274 

.16 

(b)  Other  real  estate 

29,797 

.24 

43,  371 

.32 

80, 324 

.57 

Acceptances  of  other  banks  discounted 

107, 767 

.85 

78, 329 

.58 

93,638 

.67 

Acceptances  of  reporting  banks ’purchased 
'or  discounted ; 

43,766 

.35 

'(') 

(■) 

25,042 

.18 

Customers'  liability  'on  account  of  drafts 
paid  under'lctters  of  credit. 

3, 105 

.02 

(■) 

(‘) 

0) 

(0 

Total.- 

12,674,067 

100.00 

13,417, 674 

100.0 

13,955,696 

100.00 

‘ Not  called  for. 


64'761— fi'1927 ^54 
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Loans  and  discounts  of  national  hanks  June  SO,  19S7 

[In  thousands  of  dollars] 


00 

to 


Cities,  States,  and  Territories 


On  demand 


a«'2 


>Sg 

■ss 

. a 43 

: a o 


a “i 
E'S  g d 

43  3 P i 
,<» 

I S3 .9  .if, 

P i=  «5  ^ 
« 9 « 

I’ssj 

Ico 


On  time 


§gi 

" ! 
Ok.: 

® ® \ 

a 0 

s§ 


,S2 

;a5 

i§8 


ga£ 

si 

gaps 

®S  .if 

S »-Sa 

Sll  8 

a-gie 

iipi 

gfliSia 

CO 


Secured  by 
improved  real 
estate  under 
authority  of 
section  24, 
Federal 
reserve  act, 
as  amended 


X3 

o 


Secured  by  real  estate 
mortgages  or  other  liens 
on  realty  not  in  accord* 
ance  with  section  24, 
Federal  reserve  act,  as 
amended 


1.  For  debts 
previously 
contracted 
(sec.  5137, 
R.  S.,  U.  S.) 


2.  All  other 
real  estate 
loans 


5 

o 

Eh 


S 

< 


^3 


CENTRAL  RESERVE  CITIES 

New  York 

Chicago 

Total  central  reserve  cities.. 

OTHER  RESERVE  CITIES 

Boston 

Albany 

Brooklyn  and  Bronx 

Buffalo 

Philadelphia 

Pittsburgh 

Baltimore 

Washington 

Richmond - 

Atlanta 

Savannah 

Jacksonville 

Birmingham  

New  Orleans 


41,167 
33, 396 


735,383 
172, 981 


56, 789 
49, 375 


892, 724 
235,443 


473,975 

142,654 


76, 767 
38,667 


1, 521 
5191 


110 


1, 416 
5 


775 

14 


74, 563 


43, 955 
708 
338 
1,645 
25, 269 
12,704 
4,739 
4, 221 
1,174 
1,286 
816 
1, 322 
103 
5, 090 


90S,  364 


97, 625 
24, 927 
11, 056 
4,787 
111,  827 
69, 947 
21, 116 
26, 394 
4,057 
8, 558 
6,574 
9, 157 
554 
1,813 


106, 164 


12, 743 
339 
487 
253 
14, 104 
6, 399 
1, 747 
4, 174 
1, 763 
1, 215 
4,068 
2, 686 
357 
793 


1, 128, 167 


222, 281 
24, 403 
34,188 
3,069 
249, 505 
73, 694 
55,429 
42, 662 
26, 001 
26, 103 
20, 134 
18, 651 
21, 132 
13, 072 


|49, 313 
8, 396 


18, 815 
170 


2, 348, 645 
681,887 


478, 406 
196, 035 


17,235 

6,307 


616, 629 


115,434 


157 


2, 040 


no 


1, 421 


789 


57, 709! 


|18, 985 


96,353 

2,460 

3,903 

319 

75,227 

43,444 

7,816 

6,999 

19,324 

16,635 

7,435 

8,746 

5,608 

2,311 


;,099 
451 
, 169 
733 
878 
765 
975 
837 
211 
540 
810 
958 
781 
851 


181 

13 

13 

99 


217 


31, 024 
310 
828 
580 
5, 894 
2, 363 

242 
1,902 

243 
877 

1,282 

995 

413 


3| 

41 

101 

25| 


1,088 

91 

37| 

13 

2,863 

667 

177 

242 

190 

462 

638 

1,229 


6591 


2, 484 


15, 311! 


305 

3,007 

1,164 

167 

332 

257 


634 

200 

40 


446 

"’120 

i,’330 


201| 


7| 

141 

201 


278 


4531 


310' 


3, 030, 532| 


540, 068' 
53, 689 
52,445 
14, 417 
503, 709 
210,350 
96, 617 
92, 872 
57,295 
62, 797 
47,223 
45, 945 
32, 165 
25,698 


674, 441 


94,525 
14, 070 
14, 210 
725 
138, 645 
57,848 
22, 314 
12,984 
• 10. 084 
17, 500 
‘ 9,415 
13, 831 
12, 875 
5,850 


23,542 


2,283 
284 
295 
15 
3, 325 
2,581 
776 
575 
281 
264 
182 
408 
121 
81 
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Dallas : 

1,645 

7,873 

1,857 

41,076 

17, 176 

14,859 

196 

1,620 

369 

214 

136 

30 

60 

217 

87,31? 

20,919 

416 

30 

7 

23 

9. 160 

3,272 

904 

36 

55 

381 

241 

1 

14, 110 

5, 137 

26 

867 

1, 384 

1, 866 

23,002 

7i  950 

7,722 

132 

74 

167 

261 

154 

43, 579 

13,668 

463 

433 

4j  341 

3'  380 

6,890 

2,610 

136 

95 

2 

46 

65 

17, 998 

7, 148 

56 

5,400 

13j  581 

2, 653 

29,700 

17, 572 

10.822 

53 

816 

83 

772 

17 

109 

7 

81, 585 

18, 532 

647 

i,  140 

4;  384 

'333 

14,660 

6,699 

4,991 

156 

84 

1,492 

547 

69 

6 

34, 561 

11,392 

379 

728 

311 

669 

5,500 

1,053 

1,360 

29 

40 

322 

114 

19 

811 

10, 956 

3, 400 

311 

8 

390 

1,705 

77 

1,521 

113 

176 

1 

3, 991 

850 

40 

1,  330 

28, 676 

13, 412 

6,392 

472 

128 

63, 918 

15, 376 

458 

113 

3, 498 

508 

A,  286 

L 616 

2’ 162 

114 

90 

329 

12, 716 

2,675 

54 

584 

2',  627 

2,952 

25, 242 

6,890 

4,455 

388 

658 

73 

278 

19 

44,075 

7, 913 

184 

a 

10, 819 

‘770 

11,007 

6, 552 

1,317 

1, 227 

42,968 

7, 984 

1,232 

4,  731 

1L868 

1,227 

22,427 

li,  447 

i,  720 

34 

7, 191 

272 

399 

4,286 

580 

66, 182 

7,898 

440 

4,052 

8'  477 

L063 

22,898 

15,435 

2,369 

18 

717 

8 

. 936 

38 

56,  oil 

9, 256 

1,365 

2, 673 

712 

1,600 

863 

184 

155 

30 

7, 232 

2, 500 

249 

1,472 

5'  049 

797 

33,319 

7,616 

6,098 

24 

212 

10 

241 

54, 838 

15, 674 

1,735 

6',  586 

1,286 

13, 896 

10, 374 

5, 430 

913 

139 

40, 789 

7, 655 

597 

9.,  15!fi 

3i868 

li044 

7,997 

3,593 

1'046 

364 

52 

79 

20, 169 

10, 142 

164 

lj244 

lOi 655 

431 

57,795 

55,045 

3,031 

5, 506 

852 

134, 669 

15, 987 

887 

'378 

’ 406 

46 

11,338 

8,397 

390 

1, 323 

162 

115 

22, 555 

4,751 

79 

12, 199 

10,419 

2, 807 

52,666 

17, 501 

6,429 

248 

404 

102, 673 

18, 001 

624 

Minneapolis 

19;  951 

e;6i9 

45.090 

16,977 

13,978 

594 

1,411 

127 

296 

4 

1 

16 

148 

116, 682 

32, 391 

832 

St  Paul 

9, 1«»9 

15, 707 

515 

20,878 

11,925 

2,795 

525 

161 

25 

61,690 

18,859 

, 845 

' 434 

3i  810 

45 

5,099 

3.586 

1, 559 

55 

178 

6 

788 

389 

15,949 

3,225 

455 

1,385 

'913 

1,712 

5, 101 

7,203 

3, 537 

36 

55 

392 

601 

20,835 

4, 861 

117 

' QS8 

215 

88 

1, 143 

1, 129 

848 

666 

385 

4 

5, 436 

1,301 

75 

1,401 

432 

470 

7,641 

1,400 

3,308 

121 

160 

564 

564 

182 

16, 243 

6. 202 

72 

2, 876 

8,076 

2,990 

19,387 

12,816 

30,976 

407 

773 

115 

411 

67 

100 

6 

78, 999 

26, 204 

• 744 

’471 

3, 115 

145 

9, 127 

1,181 

1,338 

77 

20 

8 

2 

15,484 

6, 471 

281 

19, 686 

35i  135 

12, 970 

81.422 

47, 663 

24,000 

214 

3,455 

40 

121 

3 

i,io8 

225, 817 

68, 556 

2, 132 

398 

' 127 

99 

7,809 

3,384 

3,060 

143 

32 

61 

43 

3 

15, 159 

3,850 

299 

L296 

4,071 

1,214 

21,416 

11,338 

14,624 

243 

136 

158 

23 

600 

55, 119 

15, 284 

549 

73 

li  045 

2, 260 

684 

2,404 

415 

763 

172 

45 

7,861 

1, 761 

118 

342 

144 

97 

4,307 

1,194 

931 

156 

86 

54 

70 

4 

20 

7, 405 

4, 446 

129 

163 

1,750 

157 

5,909 

3,320 

5,059 

39 

90 

472 

180 

9 

75 

17, 223 

5, 28? 

93 

170 

400 

142 

1,948 

463 

532 

49 

12 

• 16 

3, 731 

1, 45C 

12 

484 

7,214 

292 

18, 738 

18,508 

15, 183 

1,247 

656 

353 

438 

5 

78 

25C 

63, 446 

19,  58? 

672 

2,057 

1, 177 

6, 384 

2, 118 

49 

49 

45 

118 

2, 184 

1,577 

506 

79 

39 

113 

7i 

4,781 

1,561 

75 

1,667 

3, 389 

677 

12, 601 

5,909 

13,877 

176 

342 

144 

62 

5 

25 

66 

38, 84C 

7, 186 

543 

2, 305 

8, 068 

411 

28, 485 

2,504 

4S 

1, 174 

73 

720 

16 

58, 253 

7, 44] 

153 

2, 220 

4, 756 

2, 813 

30,904 

12,893 

7,764 

11 

63 

75 

237 

11] 

19C 

62, 037 

23, 621 

745 

' 820 

' 268 

' 645 

15, 257 

3, 275 

5, 018 

67 

623 

23C 

96 

26, 29S 

6, 59S 

75 

2, 402 

7,961 

2,063 

28,283 

10,095 

5,087 

9 

101 

387 

2c 

. 423 

66, 84C 

15, 725 

723 

Los  Angeles 

9;  919 

7, 931 

2;  441 

111,  145 

51, 769 

18,077 

1,948 

21,543 

2, 958 

1, 709 

134 

5, 70S 

100 

27 

235, 409 

26,710 

1, 081 

fi  30? 

2, 23£ 

5, 719 

4,371 

247 

4 

761 

202 

19,851 

4,79( 

79 

San  Francisco r 

36, 616 

48i  353 

S;  056 

170, 560 

67,033 

27,505 

40,220 

132, 021 

5, 858 

4, 427 

10,444 

34,671 

243 

111 

586, 118 

74, 123 

2, 859 

95 

511 

11 

2,524 

902 

732 

56 

127 

48 

1 

72 

5 

5, 091 

1, 44^ 

. 7 

Salt  Lake  City 

932 

2,110 

327 

9,603 

4,946 

1,735 

218 

18 

4 

154 

20, 047 

6,  730 

109 

Total  other  reserve  cities 

268, 966 

711, 166 

128, 108 

1,  930.  313 

828,166 

363, 516 

49,744 

233, 419 

15,  595 

24, 507 

12, 497 

51,238 

23. 725 

4.  141 

4. 645, 101 

1, 029, 320 

35, 800 

Total  all  reserve  cities 

343,  529 

1,  619,  630 

234, 272 

3,  058, 480 

1,444,795 

478,950 

49,901 

235,459 

15,  705 

25,928 

12, 497 

52,  027 

81,434 

23, 126 

7, 675, 633 

1,  703,  761 

59,  342 

Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


COMPTROLLER  OF  THE  CURRENCY 


Loans  and  discounts  of  national  banks  June  SO,  i9S7 — Continued  00 

ISO 

[Id  thousands  of  dollars]  Ct 


Cities,  States,'  and  Territories 

On  demand 

On  time 

Secured  by 
improved  real 
estate  under 
authority  of 
section  24, 
Federal 
reserve  act, 
as  amended 

Secured  by  real  estate 
mortgages  or  other  liens 
on  realty  not  in  accord- 
ance with  section  24, 
Federal  reserve  act,  as 
amended 

Acceptances  of  other  banks  discounted 

Acceptances  of  this  bank  purchased  or  discounted 

Totai 

Amount  eligible  for  rediscount  with  Fe.der.al  re- 
serve bank 

Amount  secum.d  by  United  States  Government 
obligations 

1.  For  debts 
previously 
contracted 
(sec.  5137, 
R.  S.,  U.  S.) 

2.  AH  other 
real  estate 
loans 

Paper  with  one  or  more 
individutd  or  firm 
names  (not  secured  by 
collateral) 

•o 

fl 

a 

u 

tn'V 

>.§ 

jajs 

'O 

9 

V 

Secured  by  other  person- 
al securities.  Including 
merchandise,  ware- 
house receipts,  etc. 

Paper  with  one  or  more 
individual  or  firm 
names  (not  secured  by 
collateral) 

*0 

a 

ai 

V) 

• l« 
£ 

S3  - 
§ 

CO 

' 

Secured  by  other  person- 
al securities,  including 
merchandise,  ware- 
house receipts,  etc. 

v> 

'V 

a 

<9 

i 

£ 

£ 

a 

1 
1 ■ 

ja 

O 

•o 

1 

i 

A 

4.» 

s 

s 

1 

■3 

o 

U3 

"V 

s 

1 

g3 

w 

1 

•B 

o 

COUNTRY  BANKS 

Maine 

New  Hampshire 

Vermont 

Massachusetts-. 

Rhode  Island 

Connecticut 

Total  New  England  States 

New  York 

New  Jersey 

Pennsylvania 

Delaware 

Maryland.^ 

Total  Eastern  States. 

Virginia 

west  Virginia 

North  Carolina i 

9, 732 
6, 172 
6;  324 
13, 138 
1, 127 
11,689 

12,086 
8. 865 
3',  593 
26, 397 
3, 858 
31, 578 

792 
966 
1,485 
6, 906 
631 
1, 914 

33, 095 
17,958 
17,367 
142, 086 
16,968 
72, 013 

7,905 

3,073 

2,826 

63,003 

6,216 

39^454 

2, 215 
997 
1,327 
8,528 
1,664 
3.  Hi 

893 

259 

953 

551 

269 

5,600 
936 
2, 518 
22, 522 
1,516 
10, 604 

360 

88 

155 

354 

7 

S3 

1,214 
494 
707 
3^  282 
29 
1,913 

8 

1 

90 

421 

95 

35 

73 
43 
40 
3, 992 
1,369 
783 

12 

78 

698 

95 

1 

73, 985 
39, 930 
37,385 
291,878 
33;  480 
173,-542 

15, 001 
7,  213 
8;-552 
52, 250 
7,  ^6 
27, 650 

1,023 
615 
330 
2, 092 
181 
2, 074 

48v 182 

49, 993 
44v921 
103, 281 
1, 981 
8,482 

86;.  377 

86',  753' 
91,704 
126, 036 
1,762 
5, 143 

12,  694 

11,146 
8, 71^ 
10. 399 
505 
1,337 

299,  487 

122; 477 

17,842 

2,925|  43,  696 

. 1,047 

7, 639 

650 

6,300 

883 

1 

650, 200 

123, 952 

6,315 

275, 248 
246;  813 
368i  654 
5,9$7 
31, 691 

58^565 
38,606 
104, 446 
654 
6;  749 

13, 271 
I0;374 
14, 471 
10 
1,442 

5,204 

1,289 

7,892 

628 

1,528 

38, 053 
49, 891 
76, 304 
371 
2,685 

2, 557 
503 
1,609 
102 
4l3 

9, 896 
3,516 
9, 183 
132 
314 

237 

147 

730 

25 

373 

5, 542 
1,633 
6, 209 

373 

979 
138 
1, 193 

75 

4 

7 

557, 519 
498, 2Si 
830, 414 
12, 167 
60, 530 

147, 783 
110, 643 
128, 762 
3, 173' 
10, 939 

3,  597* 
2, 878 
6, 628 
218 
308 

208. 668 

311.-398 

32,102 

928,.  403 

209,020 

39, 568 

16.541 

167, 304 

5. 184 

23, 041 

1,512 

13, 757 

2,310 

86 

1. 958, 884- 

401,  300 

13, 629 

7, 363 
4,510 
2. 631 

8, 125 
7,595 
107 

3, 835 
372 
1, 373 

124;  837 
78,766 

39;  122 
29,261 
^,107 

11,395 

2,081 

11,529 

3,370 
555 
1, 0l6 

6,302 

4,774 

2,3001 

2, 176 
237 
1, 397 

2, 135 
3, 358 
977 

212 

80 

96 

561 

488 

202 

3 

199 

209, 635 
130, 176 
12^  491 

59,  607 
18. 399 
36, 934 

1, 25^ 
1,415- 
1, 12'^‘ 
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6outb  Carolina,  i.  A.. 

3,050 

4,22fl 

2,386 

35,866 

11,892 

12,611 

1,765 

l,5d3 

1,665 

1,264 

43 

77 

12 

442 

76,  740 

i4,480 

6?1 

2, 792 

1,729 

1,649 

30, 984 

6,798 

8,753 

i,76C 

1, 409 

3, 267 

1,568 

14 

17 

84 

60, 814 

24, 569 

367 

2'  858 

10^  021 

2, 320 

37i  879 

li',  6i'2 

13,655 

i.  100 

4,994 

492 

2;  078 

44 

790 

87',  849 

23, 977 

'433 

Alabama 1... 

4,-2'82 

2;  480 

2, 160 

4i;  475 

6,806 

22,038 

1;  881 

2, 323 

1, 876 

' 982 

97 

110 

5 

23 

538 

33;  008 

489 

53S 

225 

593 

24,378 

6,869 

11, 371 

L_86C 

2.683 

1, 015 

994 

311 

259 

49 

51, 145 

18,190 

343 

Louisiana’ 

1, 191 

2, 401 

809 

27;  477 

7, 189 

8. 503 

■'684 

■'9^ 

2, 908 

697 

24 

33 

33 

6 

52, 861 

13,  709 

144 

Texas 

15, 75S 

16, 658 

7,021 

114,571 

19,743 

84,878 

2,797 

2,608 

10, 49G 

3,  .657 

700 

397 

4, 635 

513 

284,^7 

120, 930 

1, 189 

975 

4, 773 

1,285 

25,309 

5,503 

9, 721 

i,466 

1, 654 

2, 113 

769 

40 

29 

330 

53,967 

19, 199 

488 

7, 947 

7, 435 

1, 162 

64, 218 

14, 360 

6,239 

2,934 

2,959 

2, 555 

1, 887 

317 

382 

66 

112;  *4'61 

■22, 914 

952 

Tennessee 

329 

.2,  449 

i,  178 

68,  514 

18, 950 

7, 370 

1,621 

i,  434 

1,  379 

l',.681 

127 

30 

18 

108,080 

40, 018 

3, 324 

Total  Southern  States 

57,225 

71,218 

26,143 

751,123 

201, 212 

'210,044 

'22,809 

35, 909 

31,  560 

22,037 

2, 105 

3,381 

5,036 

1,  382 

1,441, 184 

455, 934 

12,100 

Ohio.. 

43, 387 

’ 37,  968 

4, 479 

137,686 

33,211 

6, 752 

8,018 

17,385 

4,110 

5,008 

613 

1,396 

63 

104 

300,180 

51,798 

5,061 

Indiana 

8, 105 

5,06C 

1,083 

111,813 

25, 77c 

7,174 

6,24S 

9;  066 

3, -926 

2, 167 

326 

262 

93 

6 

181, 089 

51,18S 

2,  954 

Illinois 

26,80.£ 

17, 093 

3,  lOS 

186,557 

30,743 

18, 106 

8,752 

6, 175 

6, 155 

3,215 

467 

470 

1,466 

23 

309, 144 

■92, 312 

2, 699 

Michigan 

3,  lie 

11, 125 

i,482 

73,055 

30,981 

4,353 

5,232 

18, 971 

395 

1,181 

80 

456 

32 

7 

150,460 

• 3d,  962 

888 

4, 46S 

6, 075 

1,037 

85, 628 

27, 35C 

9,575 

6,28S 

7,522 

1,90S 

1, 410 

139 

206 

570 

151, 179 

45,618 

997 

7, 595 

11,244 

2, 869 

54, 581 

13, 464 

21,807 

10,069 

5,403 

5, 460 

1, 467 

•245 

277 

1 

134, 482 

44, 186 

666 

Iowa 

6, 675 

2,725 

2, 142 

75,994 

9,081 

17, 109 

4,040 

2,217 

9, 60S 

1,828 

497 

224 

382 

23 

•132, 545 

54,834 

434 

Missouri 

5, 203 

2,896 

2,013 

24,938 

3,533 

7,322 

1,701 

1,537 

.525 

55 

40 

51, 102 

14, 908 

363 

Total  Middle  Western  States 

105, 352 

94, 186 

^8,214 

' 750,252 

174, 138 

‘ 92, 198 

48,988 

68,429 

33, 100 

16, 801 

2,  422 

3,331 

2, 607 

■163 

1,410,181 

'385,806 

■14,  .062 

2, 343 

209 

' '915 

14,398 

2.761 

18,956 

3,449 

1,438 

3,614 

. 379 

392 

109 

1 

48,*964 

19, 100 

98 

865 

-663 

270 

13, 329 

1,987 

12,420 

1,312 

673 

2, 691 

474 

'267 

26 

•84,877 

is,  700 

109 

Nebraska 

2,008 

622 

471 

29,811 

i,616 

16, 136 

L470 

569 

2,651 

459 

'80 

14 

•77 

•21 

X.005 

23, 243 

98 

Kansas 

■5, 583 

4, 290 

1,380 

47, 306 

5,397 

28,922 

2,626 

1,415 

3, 326 

717 

185 

118 

500 

39 

101.804 

44,515 

638 

4, 079 

6, 485 

995 

12, 572 

2,398 

8,960 

861 

589 

1,256 

313 

$5 

108 

92 

38, 793 

11,680 

112 

528 

578 

404 

5,740 

0,704 

8,992 

300 

365 

799 

349 

61 

7 

21, 827 

8, 668 

JOl 

Colorado 

1,759 

2, 421 

640 

18,438 

4,326 

17, 138 

1,370 

746 

1,818 

695 

18 

9 

20 

4 

49,302 

18, 276 

504 

New  Mexico t 

600 

421 

519 

4, 710 

1,259 

4,966 

190 

437 

■647 

346 

10 

8 

164 

15 

14, 291 

5, 850 

J27 

Oklahoma.. 

3,419 

6, 422 

1,143 

32,063 

5,018 

39,867 

1,644 

1,635 

2, 567 

1,164 

343 

173 

8 

•67 

95, 533 

46, 191 

695 

Total  Western  States 

2l,  184 

22,  111 

6,737 

■ 178,367 

M,466 

156, 357 

13,222 

7,867 

19, 269 

4, 795 

1,441 

572 

862 

146 

461,396 

193, 223 

2,-482 

3, 494 

3, 580 

2, 156 

33,905 

5,033 

12,252 

1,550 

993 

1,532 

293 

75 

195 

65, .058 

23, 063 

497 

9, 653 

1,886 

2,833 

18, 281 

1,385 

7,031 

822 

857 

2, 249 

501 

244 

62 

435 

46, 239 

14,438 

190 

California 

20,492 

8, 357 

5,087 

82,460 

23,080 

17, 110 

7,025 

9,  573 

4, 383 

3, 666 

138 

533 

39 

.62 

182,  .005 

35, 663 

693 

511 

328 

941 

13, 170 

1,889 

8,697 

995 

359 

1,509 

190 

107 

74 

2 

28, 772 

12, 031 

201 

Utah 

■67 

182 

18 

2,500 

884 

1, 605 

366 

216 

399 

157 

6,394 

2, 775 

11 

2, 274 

760 

1, 486 

2, 491 

586 

1,018 

375 

288 

951 

213 

5 

8 

30 

10,485 

2,532 

33 

Arizona 

102 

1, 070 

72 

5,888 

2,100 

2,356 

128 

295 

1, 144 

263 

78 

8 

■76 

13,580 

6, 637 

130 

Total  Pacific  States 

36, 593 

■ io,  163 

12,  593 

158, 695 

34,957 

50,069 

11,261 

12, 581 

12, 167 

5,283 

647 

880 

506 

138 

352,533 

97, 139 

1, 755 

522 

17 

99 

1,027 

37 

137 

$ 

112 

76 

1 

2, .035 

680 

['  12 

The  Territory  of  Hawaii  (nonmember 

banks) 

550 

2, 557 

60 

108 

3 

13 

248 

111 

— 

3,050 

15 

Total  (nonmember  banks) 

1,072 

2,  574 

159 

1, 135 

40 

150 

256 

223 

76 

: 1 

5, -685 

680 

’ 27 

Total  country  banks 

.478, 266 

604, 027 

108,-642 

3, 067,  462 

770, 3i0 

566,228 

116,002 

336,009 

102, 327 

79,  596 

8,777 

28, 297 

12,  204 

l,916l  6,280,  063 

1, 658, 03'450, 370 

Total  United  States 

821,  795 

2, .223, 557 

■ 342,914 

0, 125, 942 

2,216,105 

1^045, 178 

165,903 

57r,468 

118,032 

105, 524 

21, 274 

80, 324 

93, 638  25,04243, 955,696 

3, 361, 795^-lp9, 712 
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REPORT  ON  THE  FINANCES 


COMPARATIVE  STATEMENT  OF  LOANS  AND  DISCOUNTS,  INCLUDING  REDIS- 
COUNTS, MADE  BT  NATIONAL  BANKS  DURING  LAST  THREE  FISCAL  TEARS 

The  percentage  of  loans  and  discounts  of  national  banks  in  the 
central  reserve  cities  of  New  York  and  Chicago,  to  the  total  loans 
and  discounts  of  all  national  banks  on  June  30,  1927,  together  with 
similar  information  in  relation  to  banks  in  other  reserve  cities,  etc.  ^ 
is  shown  in  the  following  statement,  compared  with  like  information 
for  the  fiscal  years  ended  June  30,  1925,  and  1926: 


[In  thousands  of  dollars] 


Banks  in — 

Loans 

June  30,  1925 

June  30,  1926  ! 

i 

June  30,  1927 

Amount 

Per 

cent 

Amount 

Per 

cent 

Amount 

Per 

cent 

2, 084, 305 

16.45 

2, 274,  618 

16. 95 

2,  348,  645 

16. 83 

Do 

} 2, 694, 922 
3, 994,  646 

21. 26 
31. 52 

2, 914. 668 
. 4,183,155 

21. 72 
31. 18 

3, 030,  532 
4,  645, 101 

21. 72 
33.  28 

6, 689,  568 
5, 984, 499 

52.78 

47.22 

7, 097, 823 
6,319,851 

52.90 
47. 10 

7,  675,  633  1 
6,  280, 063  1 

55.00 

45. 00 

12,674,067 

100. 00 

13, 417, 674 

100.00 

13, 955, 696 

100.00 

COMPARATIVE  CHANGES  IN  DEMAND  AND  TIME  DEPOSITS,  LOANS  AND  DIS- 
COUNTS, UNITED  STATES  GOVERNMENT  AND  OTHER  BONDS  AND  SECURI- 
TIES, AND  THE  AMOUNT  OF  LAWFUL  RESERVE  OF  NATIONAL  BANKS  SINCE. 
JUNE  30,  1923 

Demand  deposits  in  national  banks  on  June  30,  1927,  aggregated. 
$10,923,729,000,  which  was  an  increase  of  1.35  per  cent  over  June 
30,  1926.  Time  deposits  in  the  sum  of  $7,315,624,000  were  15.87 
per  cent  more  than  on  the  same  date  of  the  previous  year. 

Loans  and  discounts  were  $13,955,696,000,  showing  an  increase  of 
4.01  per  cent  in  the  year;  United  States  Government  and  other 
bonds  and  securities  held,  $6,393,218,000,  were  greater  by  9.43  per 
cent,  and  the  amount  of  lawful  reserve  with  Federal  reserve  banks  of 
$1,406,052,000  likewise  increased  1.80  percent  in  the  12-montb  period.. 

The  percentage  of  increase  or  reduction  of  each  of  the  resource  and 
liability  items  referred  to  since  June  30, 1923,  is  shown  in  the  following 
statement : 
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[In  thousands  of  dollars]  ; 


1 

1 

1 

June  30, 
1923 

! 

June  30, 
1924 

Per 
cent 
in- 
crease 
(+) 
or  de- 
crease 
(-) 
since 
June 
30, 
1923 

June^, 

1925 

Per 
cent 
in- 
crease 
(+) 
or  de- 
crease 
(“) 
since 
June 
30, 
1924 

June  30, 
1926 

Per 
cent 
in- 
crease 
(+) 
or  de- 
crease 
(-) 
since 
June 
30, 
1925 

Juno  30, 
1927 

Por 
cent 
In- 
crease 
(+) 
or  de- 
crease 
(-) 
since 
June 
30, 
1926 

Demand  deposits 

9, 288, 298 

9, 593, 250 

H-3.28 

10, 430, 254 

+8.72 

10, 778, 603 

+3. 34 

10, 923, 729 

+1. 35 

Time  deposits 

4, 755, 162 

5, 259, 933 

-1-10.62 

5, 924, 658, 

+12.64 

6, 313, 809 

+6. 57 

7, 315, 6241 

+15. 87 

Loans  and  discounts  L. 
United  States  and 
other  bonds,  stocks. 

11, 817, 671 

11, 978, 728 

-FI.  36 

12,674,067| 

+5. 80 

13, 417, 674 

+5.  87 

13,966,696! 

+4.01 

etc. 

Lawful  reserve  with 
Federal  reserve 

5, 009, 703 

5,  142, 328 

-FI.  43 

5,  730,444: 

+li;44 

5,  842,  253 

+1. 95 

6,  393,  218 

+9.43 

banks 

1,  142, 736 

1, 198, 670 

1+4.89 

1, 326,864 

+10. 69 

1,381, 171 

+4. 09' 

1, 406,052 

1 

+1.80 

> Includes  rediscounts  and  customers’  liability  under  letters  ol  credit. 


UNITED  STA'TES  GOVERNMENT  SECURITIES  HELD  BY  NATIONAL  BANKS  IN 
RESERVE  CITIES  AND  STATES 

Investments  by  national  banks  in  United  States  Government 
securities  on  June  30,  1927,  aggregated  $2,596,178,000,  in  comparison 
with  $2,469,268,000  on  June  30,  1926. 

Investments  by  these  associations  in  Liberty  loan  bonds  were 
$879,698,000,  in  Treasury  bonds  $754,537,000,  and  in  all  other  issues 
of  United  States  Treasury  bonds,  including  bonds  deposited  with  the 
Treasurer  to  secure  circulation,  $679,281,000.  Short-term  Treasury 
notes  held  were  in  the  sum  of  $205,996,000,  Treasury  certificates 
of  indebtedness  $60,972,000,  and  Treasury  savings  certificates 
$15,694,000. 

Classification  of  these  securities  held  by  national  banks  in  reserve 
cities  and  States,  June  30,  1927,  follows: 

United  States  Government  securities  owned  by  national  banks  June  SO,  1927 

[In  tbousands  of  doUars] 


Cities,  States,  and  Territories 


Liberty 

loan 

bonds,, 

all 

Issues 


Treas- 

ury 

bonds 


All  other 
issues  of 
United 
States 
bonds 
(includ- 
ing 

bonds  de- 
posited 
to  secure 
circula- 
tion) 


Short- 

term 

Treas- 

ury 

notes 


Treas- 
ury 
certifi- 
cates 
of  in- 
debt- 
edness 


CENTRAL  RESERVE  CITIES 


New  York 

Chicago 

Total  central  reserve  cities. 

OTHER  RESERVE  CITIES 

Boston... 

Albany 

Brooklyn  and  Bronx 

Buffalo 

Philadelphia.-.^ 

Pittsburgh 


161,952  273,671 

24, 289  7, 927 


34,747  51,216 

4,530  31,418 


3, 212 
2, 831 


186, 241 


281,598 


39, 277 


82, 634 


6,043 


o 


15,686 
662 
2, 860 
173 
14, 586 
- 60, 618 


45,559 
2,722 
453 
471 
17. 130 
28,525 


3,413 
1,255 
1,238 
1,387 
7,181 
14. 373 


2, 386 
910 


2,974 

318 


2,212 


80 

146 

2,219 

310 


Treas- 

ury 

sav- 

ings 

certifi- 

cates 


4 


4 


Total 


524,802 

70,995 


595, 797 


69, 256 
5,549 
4,626 
2,177 
44,090 
104, 144 
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United  States  Government  securities  owned  hy  national  banks  June  SOj  1927 — 

Continued 

[Id  thousands  of  dollars] 


Cities, 'States,  ajod  Territories 


Liberty 

loan 

bonds, 

■ idl 
issues 

Treas- 

ury 

bonds 

All  other 
issues  of 
United 
States 
bonds 
(includ- 
ing 

bonds  de- 
posited 
to  secure 
circula- 
tipri), 

Short- 

term 

Treas- 

ury 

n'otes’ 

Treas- 
ury 
certifi- 
cates 
of  in- 
debt- 
edness 

Treas- 

ury 

sav- 

ings 

certifi- 

cates 

Total  ■ 

11, 579 

4,494 

5,819 

7 

21, 899 

?;  6^ 

4,890 

A,  314 

1,536 

■ 347 

1 

18;  763 

472 

20 

1,015 

1,592 

200 

3, 299 

4, 8$1 

c,  m 

2,647 

255 

13, 903 

47 

' 100 

" 147 

6, 116 

4,792 

1,559 

1.438 

3, 756 

17, 661 

1,050 

165 

2,061 

3.67 

6 

3, 6^9 

1^ 

968 

1,575 

625 

826 

4,119 

5, 343 

5,365 

6,412 

3, 451 

^2, 125 

34 

22, 730 

621 

769 

951 

735 

40 

3,116 

3, 124 

2,180 

2, 582 

849 

S;  735 

2,741 

'627 

],432 

373 

14 

5,187 

3, 101 

4,390 

5, 221 

250 

200 

13, 162 

3,89Q 

i,W 

2, 902 

288 

8, 080 

1, 614 

i,  650 

3, 264 

' 101 

15 

■ 11,6 

4,^2- 

' 2,  309' 

4, 177 

10, 524 

4 

21, 876 

578 

'317 

50 

100 

1,045 

13 

2,908 

2, 921 

3, 741 

3,7^ 

1, 830 

1,713 

640 

11. 721 

2,193 

6.666 

3, 642 

1,408 

443 

14/352 

3, 783 

2,683 

2,091 

316 

1,106 

'4 

9;g§2 

i;435 

1.615 

500 

3, 550 

1,913 

1,397 

3,499 

1,111 

6,96 

8,516 

5,014 

1,254 

2, 343 

1,037 

644 

26 

10, 31S 

1,664 

725 

2,290 

247 

209 

6, 13,5 

10,023 

3, 636 

' 8,902 

22, 561 

104 

1,716 

1, 820 

6,358 

3,272 

4, 481 

'1,070 

20 

14, 201 

3, 007 

19,396 

2, 947 

4, 875 

1,197 

3i,  422 

7, 783 

9,264 

4,695 

200 

21, 942 

177 

316 

l' 005 

206 

1.703 

842 

1,  i92 

i;657 

716 

199 

4, 606 

1, 108 

51 

402 

103 

1,664 

952 

595 

1, 106 

5 

2, 658 

6,020 

2,863 

L526 

4,178 

■ 325 

14',  912 

309 

683 

378 

40 

1,410 

4,642 

6,929 

9, 828 

4,159 

3.  725 

28,  283 

297 

233 

578 

5 

72 

1,185 

$46 

2, 070 

1,179 

94 

4, 189 

224 

336 

' 829 

10 

L399 

1,937 

458 

978 

292 

62 

3, 727 

295 

958 

1, 253 

388 

642 

200 

U230 

10,202 

5,754 

1,514 

3, 528 

1,331 

8 

22, 337 

1,014 

125 

436 

64 

1,629 

2,426 

208" 

780 

1,060 

2 

33 

A,  509 

8,223 

435 

1, 095 

1,343 

30 

11,126 

1,100 

648 

393 

6,218 

35 

8,394 

3,864 

10,603 

2, 400 

345 

588 

4, 998 

• 22, 798 

328 

261 

2, 657 

300 

3, 546 

13, 563 

6,498 

334 

184 

20, 579 

11, 547 

4,592 

6, 228 

5, 862 

2, 580 

30;  809 

2,788 

2 

1, 500 

A,  290 

53, 706 

79,932 

21, 064 

3, 992 

902 

2 

159;  598 

207 

27 

712 

946 

1,285 

107 

1, 120 

100 

5 

2, 617 

326. 806 

308, 853 

166;  170, 

73,  054 

31,521 

14, 017 

920,  421 

613, 047 

590, 451 

205, 447 

155, 688 

37, 564 

14, 021 

1,  510.218 

1,753 

3.058 

5, 848 

132 

55 

85 

10,931 

<^3, 200 

2,770 

4,801 

67 

118 

1 

10, 957 

567 

309 

4,476 

45 

5. 397 

9,982 

18,059 

16, 695 

1,348 

369 

4 

46, 457 

1, 304 

105 

4,072 

410 

268 

'6, 159 

8,678 

6,877 

10. 107 

1, 144 

376 

27, 182 

25,484 

31. 178 

45, 999 

3, 146 

' L 186 

90 

107,083 

OTHER  RESERVE  CITIES— Continued 

Baltimore 

Washington 1 

Richmond 

Atlanta..,., , . . 

Savannah' 

Jacksonville 

Birmingham 

New  Orleans I. 

Dallas 

El  Paso - 

Fort  Worth 

Galveston 

Houston 

San  Antonip , 


Waco,. 

Wttje  — - 

Louisville 

Memphis 

mohyjlle.,.,.,,,,..,,,.,,....., 

Cincinnati 

Cl0v:eland., 

Columhijs.-, 1 

Toledo .“.V.  -1 1'.  - 

Indianapolis 

Chicago, - 

gfOriai.,.  .....  r r r - 

Detroit 

Grand’  Rapids’. 1 , . . 1 , . I 

Milwaukee 

Minneapolis 

St.  Paul. 

Cedar  Rapids 

Des  Moines 

Dubuque 

Sioux  City 

Kansas  City,  Md..l ...... 

St.  Joseph 

St.  Louis 

Lincoln 

Omaha 

Kansas  City,  Kans 

Topeka. 

Wichita 

Helena i.-I, 

Denver. ...1 1 

Pueblo ■ 

Muskogee..,..— -------- 

Oklahoma  City — ..I 

Tulsa..— 

Seattle.- —I. 

Spokane.. 

Portland-^ 

Los  Angeles 

Oakland 

San  Francisco 

Ogden 

Salt  Lake  City 

Total  other  reserve  cities. 

Total  all  reserve  cities,.. . 

COUNTRY  BANKS 

Maine 

New  Hampshire 

Vermon  t.. 

M assachuse  t ts 

Rhode  Island 

Connecticut ...I... 


Total  New  England  States. 
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United  States  Government  securities  owned  by  national  banks  June  30,  1927 — 

Continued 


[lA  thousands  of  dollars] 


Cities,  States,  and  Territories 

Liberty 

loan 

bonds, 

all 

issues 

Treas- 

ury 

bonds 

All  Other 
issues  of 
United 
States 
bonds 
(includ- 
ing 

bonds  de- 
posited 
to  secure 
circula- 
tion) 

Short- 

term 

Treas- 

ury 

notes 

Treas- 
ury 
certifi- 
cates 
of  in- 
debt- 
edness 

Treas- 

ury 

sav- 

ings 

certifi- 

cates 

Total 

COUNTRY  BANKS — Continued 

New  York 

29, 262 

12. 699 

32. 859 

3, 230 

1,263 

18 

70, 331 

New  Jersey 

23, 076 

15, 313 

21,862 

6. 002 

1,524 

13 

67, 790' 

Pennsylvania 

54, 562 

26.504 

62,694 

6. 825 

2, 235 

205 

153, 025 

803 

112 

1, 184 

47 

2. 146. 

2.006 

1,202 

3;  855 

342 

157 

7, 562 

Total  Eastern  States 

109, 709 

55,830 

122,454 

16, 399 

5, 226 

236 

309, 854 

Virginia 

5, 566 

1,582 

19,844 

276 

410 

21 

27, 699- 

5,800 

580 

10, 648 

979 

65 

18, 102' 

North  Ca'rolina 

4,045 

990 

9i464 

650 

370 

10 

15‘,  829 

South  Carolina 

5,241 

1. 326 

6, 588 

172 

100 

4 

13,431 

1.807 

599 

5, 901 

237 

Florida - 

8,171 

868 

4!  246 

i,023 

2,196 

138 

16,642 

Alabama 

2. 148 

2,852 

7,984 

262 

871 

22 

14. 139' 

2, 566 

663 

3,005 

273 

404 

6,911 

483 

376 

2’,  724 

254 

200 

4. 037 

Texas 

12, 134 

6,299 

23;  041 

3, 376 

2,879 

47, 830 

Arkansas 

4, 160 

931 

3,507 

481 

567 

22 

9,658 

Kentucky * 

3,997 

631 

12,226 

359 

268 

17, 487 

Tennessee 

1,308 

864 

10,306 

136 

7 19 

l‘T9 

13.  sill 

Total  Southern  States 

57, 416 

18,561 

119, 483 

8, 778 

9,305 

593 

914,046 

Ohio 

14, 452 

7,631 

27,640 

636 

270 

12 

50. 641 

Indiana 

■ 8,841 

5,170 

19, 196 

1,130 

713 

34 

35,084 

Illinois 

24, 949 

8,433 

26,746 

3, 787 

1,891 

94 

65,900 

Michigan 

7, 761 

2,260 

11, 543 

862 

234 

47 

22,707 

Wisconsin i 

7,134 

4, 174 

11,976 

1,672 

750 

43 

25, 749 

Minnesota 

9, 367 

4,233 

10, 498 

2,343 

421 

8 

26, 860 

Iowa 

9, 269 

3,456 

11, 994 

959 

468 

14 

26, 160 

3, 423 

2,310 

5,296 

402 

574 

12,005 

Total  Middle  Western  States 

86, 186 

37,667 

124,889 

11, 791 

5,  321 

252 

265, 1C6 

North  Dakota J 

4, 567 

1,497 

3,508 

324 

. 94 

1 

9, 981 

South  Dakota 

4,785 

1.973 

2,316 

1,061 

155 

2 

10. 292 

Nebraska 

3.943 

456 

6, 166 

197 

71 

2 

10, 835 

Kansas-.- - - 

7, 202 

1,827 

8.431 

090 

126 

13 

18, 289 

Montana 

4,  543 

1,427 

3, 747 

288 

67 

154 

10, 226 

2. 286 

687 

1,960 

848 

91 

5, 871 

Colorado 

5,121 

1,000 

z.m 

580 

164 

13 

10',  344 

New  Mexico 

3,232 

1,022 

1,474 

380 

50 

8 

6, 166 

Oklahoma 

20, 490 

2,574 

6,080 

1,740 

508 

39 

31,431 

Total  Western  States 

56, 158 

12,463 

37, 148 

6, 108 

1.326 

232 

113,435 

Washington 

8, 140 

2,289 

3,745 

166 

569 

5 

14, 914 

Oregon 

5,438 

865 

2. 762 

545 

46 

69 

9, 725 

California- 

10, 494 

3,638 

12,036 

899 

365 

284 

27,716 

2, 890 

370 

2,160 

1,618 

34 

7, 072 

655 

115 

445 

1'  9,1 

1, 051 

70 

1, 204 

100 

9,  49-5 

2,  415 

285 

'847 

758 

4;  305 

Total  Pacific  States 

31,083 

7, 632 

23, 199 

4, 086 

1,014 

358 

67,  372 

789 

212 

30 

2 

1,033 

The  Territory  of  Hawaii  (honmember 

826 

755 

450 

2, 031 

Total  (nonmember  banks) 

1,615 

755 

662 

30 

2 

3,064 

Total  country  banks 

366, 651 

164,086 

473,  834 

50, 308 

23, 408 

1, 673 

1, 079, 960 

Tofal  United  States 

879, 698 

754,537 

679^281 

205, 996 

60, 972 

15, 694 

2, 596, 178 
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REPORT  ON  THE  FINANCES 


INVESTMENTS  OF  NATIONAL  BANKS 

The  total  investments  by  national  banking  associations  on  June 
30,  1927,  in  United  States  Government  and  other  miscellaneous  bonds 
and  securities  aggregated  $6,393,218,000,  which  was  an  increase  of 
$550,965,000  since  June  30,  1926. 

State,  county,  or  other  municipal  bonds  show  an  increase  of 
$95,738,000,  railroad  bonds  an  increase  of  $25,303,000,  and  other 
public-service  corporation  bonds  an  increase  of  $103,731,000. 

Foreign  government  bonds  were  greater  by  $11,983,000,  mis- 
cellaneous foreign  bonds  and  securities  increased  $42,379,000,  and 
stock  in  the  Federal  reserve  banks  was  increased  $3,175,000; 

The  table  following  discloses,  by  reserve  cities  and  States,  a classi- 
fication of  miscellaneous  securities  held  by  national  banks,  together 
with  a total  of  United  States  Government  securities,  June  30,  1926 
and  1927; 

[In  thousands  of  dollars] 


June  30, 
1926 

June  30, 
1927 

Domestic  securities: 

647. 801 
631, 387- 
545,036 
772, 789 
79, 423 
154, 797 
225,871 
146, 548 
78, 735 
90, 598 

743, 539 
656,  690 
■ 648,767 

910,694 
80, 140 
155,976 
237,854 
188,927 
81.910 
92. 543 

3, 372,985 
2,469,268 

3, 797,040 
2. 596,  178 

1 5,842,253 

6, 393, 218 
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United  States  (jovernmehi,  domestic,  and  foreign  bonds,  securities,  etc.,  owned  by  ndiiondt  banks  June  SO,  lOZ'f 

[Id  tbousaods  of  dollars] 


! 

Domestic  securities 

Foreign  govern- 
ment bonds 

Other 

Total. 

Cities,  States,  and  Territories 

United 

States 

Govern- 

ment 

securi- 

ties 

State, 

county, 

or 

munic- 

ipal 

bonds 

Rail- 

road 

bonds 

Other 

public- 

service 

corpo- 

ration 

bonds 

AU 

other 

bonds 

- 

1 

Stock 

of 

Federal 

reserve 

bank 

Stock 
of  other 
corpo- 
rations 

Claims, 

war- 

rants, 

etc. 

Judg- 

ments 

Collat- 

eral 

trust 

and 

other 

corpo- 

ration 

notes 

Bonds 
of  Rus- 
sian, 
Ger- 
man, . 
and 
Aus- 
trian 
Govern- 
ments 

Bonds 

of 

other 

foreign 

govern- 

ments 

bonds 
and  se- 
curities, 
includ- 
ing 
those 
of 

munici- 

palities 

bonds, 

stocks, 

securi- 

ties, 

etc., 

other 

than 

United 

States 

Total 

all 

bonds 

and 

securi- 

ties 

CENTRAL  RESERVE  CITIES 

1 

New  York 

524, 802 

85, 497  . 

98, 814 

32,125 

* 86,350 

14,631 

17, 385 

184 

36,654 

' 1,793 

22, 694 

17, 358 

413,485 

938, 287 

Chicago 

70, 995 

j 19,791 

5, 430 

13,021 

I 10,311 

2,896 

2,016 

2,064 

6 

3,601 

1 522 

2,911 

2,770 

65, 339 

136,334 

Total,  central  reserve  cities 

695, 797 

105,288 

104, 244 

45,146 

96,661 

.17,527 

19, 401 

2,24$ 

6 

40,265 

2,315 

25, 605 

20,128 

478,824 

1, 074;  621 

OTHER  RESERVE  CITIES 

Boston 

69, 256 

6,970 

8,353 

14, 491 

14,854 

2,558 

18,232 

172 

6,342 

685 

4, 029 

9,208 

85,894 

155,150 

Albany 

5, 549 

6, 707 

802 

1, 131 

4;  037 

210 

2,154 

1 368 

18 

237 

1, 138 

16, 802 

22, 351 

4, 626 

1, 667 

4, 691 

3,727 

3,424 

340 

319 

• 2 

465 

5 

678 

718 

16, 036 

20, 662 

Buffalo 

2, 177 

■ 192 

' 561 

878 

2,087 

75 

9 

' 15 

17 

222 

928 

4,984 

7, 161 

Philadelphia 

44, 090 

20, 798 

20, 496 

18, 678 

11,778 

3,153 

2,028 

1,  532 

■ 15 

16, 824 

123 

5,393 

1, 972 

i 102,790 

146, 880 

Pittsburgh 

104, 144 

3, 238 

31,204 

15,694 

36,665 

1,864 

2,314 

147 

52 

13,481 

469 

3, 118 

3, 488 

111,734 

215, 878 

Baltimore 

21,899 

5, 125 

2, 550 

2, 428 

7, 891 

709 

627 

31 

16 

645 

211 

• 2;  050 

667 

22, 950 

44,849 

Washington 

18. 753 

886 

, 2, 014 

2,921 

5,436 

, 542 

372 

1 

776 

2 

, 316 

, 344 

13, 610 

32, 363 

Richmond 

3, 299 

2,094 

' 1,386 

152 

1,553 

' 342 

598 

' 3 

1 49 

43 

29 

6,  249 

9.548 

Atlanta 

13, 903 

1, 772 

735 

782 

3,298 

315 

506 

13 

19 

288 

267 

7, 995 

21, 898 

147 

112 

36 

862 

165 

334 

9 

125 

1, 643 

1, 790 

Jacksonville 

17, 661 

10,222 

678 

264 

2,901 

188 

23 

23 

3 

233 

5 

184 

45 

14;  769 

32;  430 

Birmingham 

3,649 

796 

788 

312 

487 

151 

226 

106 

433 

48 

96 

3, 443 

7,092 

New  Orleans 

4,119 

163 

14 

407 

144 

167 

42 

937 

5, 056 

Dallas 

22,730 

1, 853 

190 

371 

2,666 

494 

159 

40 

19 

104 

79 

10 

5,985 

28,715 

3,116 

197 

206 

74 

525 

66 

220 

993 

9 

2,290 

5, 406 

Fort  Worth 

S;735 

2,868 

115 

865 

210 

224 

23 

47 

10 

376 

4,738 

13, 473 

5, 187 

419 

196 

182 

1,134 

88 

15 

13 

90 

6 

130 

71 

2, 344 

7,531 

Houston 

13;  162 

2,000 

1,  292 

865 

3,911 

384 

1,053 

3 

12 

253 

438 

556 

10, 767 

23,029 

8,080 

246 

88 

70 

390 

195 

21 

121 

15 

10 

10 

1, 166 

9, 246 

^aco 

3,264 

152 

167 

40l 

699 

63 

4 

5 

24 

33 

1,187 

4,451 
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United  Slates- Government,,  domestic,  and  foreign  bonds,  securities,  etc.,  owned  by,  national  banks  June  SO,  19S7 — Continued  00. 

C?3' 

[In  thousands  of  dtdlars], 


CitieSj  States,  and  Territories- 

Domesticsecurities 

Foreign  govern- 
ment bonds 

Other 
foreigo. 
bonds 
and  s^-. 
curitie^ 
includ- 
ing 
those 
of 

munici- 

palities 

Total, 

bonds,. 

stocks, 

securi>? 

ties^ 

etc., 

other 

than 

United 

States 

: Total: 
all 

bonds 

and 

securi- 

ties 

United- 

States 

Govern- 

ment 

securi- 

ties 

State, 

county, 

or 

munic- 

ipal 

bonds 

Rail- 

road 

bonds 

Other 

publici* 

service 

corpo- 

ration 

bonds 

, 

Alt 

other 

bonds 

Stock 

of 

Federal 

reserve 

bank 

Stock 
of  other 
corpo- 
rations 

Claims, 

war- 

rants, 

etc. 

Judg- 

ments 

Collat- 

eral 

trust 

and 

other 

corpo- 

ration 

notes 

Bonds 
of  Rus- 
sian, 
Ger- 
man, 
and 
Aus- 
trian 
Govern- 
ments 

Bonds 

of 

other 

foreign 

govern- 

ments 

OTBEB  BESEEVE'  CITIES— continued 

116- 

85 

15. 

* 100 

216 

21, 876 

852 

3, 327‘ 

.1,920- 

3,358 

271 

175 

1, 243 

268 

97 

■ li9- 

'202 

11, 542' 

33,418 

li045 

965 

167 

54 

4 

202 

1,392 

2, 437 

% 921. 

280 

431 

680’ 

603 

224 

218 

179 

no 

16 

452^ 

36 

3>  228 

6, 149 

li,  721 

5, 358 

1,641 

2*,  313 

3, 015 

402 

28 

2i  236 

494 

2, 019- 

1, 187 

18, 693 

30,414 

14j  352 

4i043 

804 

1,903 

5, 535 

235 

168 

635 

76 

124 

1, 202 

14, 725 

29, 077 

9;  982 

3, 919 

1,761 

l'390 

4^868 

338 

45 

3 

535 

51 

860 

'608 

14, 378 

24, 360 

3, 550 

' 269 

366 

159 

519. 

60 

366 

77 

155 

1, 971 

5, 521 

Indianapolis 

8, 516 

1,483 

477 

1,310 

1, 560 

324 

787 

708 

30 

23 

9 

212 

1,086 

8,009 

16,525 

r 10,318 

7,281 

3,615 

6, 279 

5,940 

233 

919 

19 

1,210 

238 

871 

1,269 

27, 874 

38, 192 

5'.  135 

1. 147 

619 

1,013 

1, 637 

172 

11 

6 

360 

,,13 

5, 378 

10, 513 

22, 561 

4,963 

863 

426 

2,417 

645 

291 

53 

1, 605 

315 

1,^ 

12, 766 

35, 327 

1'  820 

138 

67 

138 

950 

86 

54 

93 

200 

85 

37 

86 

1, 934 

3, 754 

14'  201 

2,  015 

1,274 

2, 683 

3*518 

471 

970 

49 

76 

370 

475 

I'l,  901 

26, 102 

31, 422 

6,464 

7, 790 

2,016 

6,080 

573 

242 

372 

33 

15 

3, 235 

1, 375 

28, 195 

5.9, 617 

21, 942 

740 

4, 901 

766 

1, 373 

282 

38 

84 

316 

60 

197 

1,075 

9^841 

31, 783 

lj.703 

1, 254 

' 413 

2,044 

1,092 

30 

49 

3 

3 

266. 

5,154 

6,857 

4'  606 

1, 173 

401 

309 

1,600 

117 

620 

290 

23 

15 

33 

4, 655 

9,261 

L664 

1,365 

230 

610 

1,116 

30 

34 

10 

91 

3,486 

5,150 

2, 653 

'465 

503 

519 

1,087 

83 

132 

177 

7 

390 

38 

3,401 

6, 059 

14'  912 

7, 162 

1, 583 

534 

2, 292 

312 

2, 442 

58 

308 

753 

15, 444 

30,356 

L410 

34 

64 

10 

598 

61 

9 

14 

97 

523 

i,410 

:^820 

St.  Louis 

28, 283 

11, 075 

9, 636 

5,951 

6,349 

1,184 

1,229 

125 

245 

4,320 

294 

. 2, 980 

2, 091 

45,479 

73,762 

Lincoln 

1, 185 

223 

262 

153 

1,037 

71 

65 

•519 

55 

50 

34 

349 

64 

2, 882 

4,067 

4, 189 

3, 991 

3,  054 

2, 190 

1, 701 

234 

1 

201 

437 

862 

12, 671 

16, 860 

1, 399 

' 762 

18 

700 

39 

7 

14 

30 

1,  576 

2,975 

3^727 

2, 775 

102 

47 

502 

55 

54 

248 

103 

58 

40 

3,984 

7,711 

Wichita 

1. 253 

6,715 

3 

250 

111 

1 

14 

12 

7. 106 

8,359 
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1, 230 

2 

40 

35 

141 

23 

109 

444 

81 

105 

70 

1,050 

2,280 

22, 337 

9,917 

3,876 

3, 079 

3.113 

288 

221 

354 

112 

1,496 

29 

1, 252 

495 

24,232 

46,569 

1,629 

1, 191 

•708 

996 

•730 

'53 

4 

180 

130 

79 

4,154 

5. 783 

4,-509 

667 

44 

140 

34 

5 

36 

1 

2‘50 

'29 

1,206 

5, 715 

11)  126 

7, 462 

79 

87 

563 

184 

100 

949 

•16 

‘6'57 

is 

588 

295- 

10, 995 

22, 121 

8)394 

1, 119 

238 

208 

6, -204 

245 

101 

648 

5 

4*14 

89 

9, 271 

17, 665 

22, 798 

3,642 

4,614 

1,891 

2, 297 

^9 

97 

'832 

•6 

•62 

5 

1, 756 

352 

15, 343 

38,  111 

3,546 

'616 

573 

9'15 

801 

II6 

432 

•174 

7 

15 

19 

481 

■ 478 

4^327 

7,873 

20, 579 

8,794 

2,896 

2,094 

1,969 

233 

'5 

366 

2,637 

3,402 

22, 396 

•42, 975 

30)809 

17, 355 

983 

533 

6, -888 

803 

1,475 

304 

5 

803 

464 

29,613 

‘60, 422 

4, 290 

3)  709 

10 

91 

280 

97 

'65 

1 

26 

4, 279 

8, 569 

San  Francisco 

159, 598 

41, 658 

2,987 

8,729 

10, 711 

2,622 

3,484 

1>  459 

7 

45 

395 

2,414 

l,'d55 

75,466 

235, 064 

946 

90 

99 

39 

333 

29 

364 

10 

17 

981 

i,  927 

Lake  City 

2,617 

1,039 

377 

168 

i,  052 

93 

1,208 

5 

13 

1 

. 5 

956 

104 

4,321 

6, 938 

Total  other  reserve  cities 

920,421 

242, 158 

138, 137 

116, 942 

201,047 

23,  977 

45, 513 

13,476 

686 

54,  696 

3,  726 

43, '511 

41,  253 

425, 122 

1.-845, 543 

Total  all  reserve  cities 

1, 516,  218 

347, 446 

242, 381 

162,088 

297,  708 

41. 504 

64, 914 

15,  724 

692 

94,  951 

6,041 

69, 116 

61, 381 

1,403,946 

2,  920, 164 

COUNTRY  BANKS 

10,  931 

4,  222 

7, 434 

20,  219 

13. 966 

422 

253 

60 

3, 12'5 

145 

4,964 

4,063 

58,873 

*69,804 

10, 957 

'441 

2, 301 

5,874 

4,440 

310 

128 

39 

484 

58 

1,028 

895 

15, 998 

26,955 

5, 397 

211 

3, 395 

6,513 

5,293 

248 

124 

156 

1,059 

94 

2, 400 

1, 290 

20,783 

96,  ISO 

Massachusetts 

46, 457 

5,084 

19)  457 

45)  537 

38,373 

1,603 

2,4^ 

112 

4 

5,271 

226 

6,853 

8,095 

133, '075 

179, 532 

6, 159 

555 

2,158 

8,028 

2,511 

295 

100 

1,148 

3 

620 

476 

15,-894 

-22,'053 

Connecticut 

27, 182 

2,417 

13, 296 

13, 273 

n)  041 

1,244 

471 

109 

1,381 

32 

5, 406 

3,040 

52,-3l0 

79,492 

Total  New  England  States 

107, 083 

12,930 

48,041 

99,444 

75,624 

4,122 

3,536 

476 

4 

12,4fe 

558 

21, 271 

is,  459 

296, 933 

464, 016 

New  York 

79, 331 

35, 414 

92, 069 

91, 919 

90,545 

3,201 

1, 844 

996 

75 

8, 807 

1,360 

32,093 

29, 579 

387, 902 

467, 233 

New  Jersey 

67, 790 

34, 911 

62, 291 

47,005 

50,248 

2,759 

1,987 

1,035 

4 

' 4,452 

733 

17, 174 

12, 470 

235, 069 

302, 859 

Pennsylvania 

153, 025 

31, 830 

128,089 

107, 911 

142, 148 

6,873 

^220 

932 

1, 652 

16, 274 

1,153 

30,947 

24,690 

496, 719 

649, 744 

2, 146 

796 

1, 501 

1,931 

1,739 

113 

78 

3 

406 

7 

475 

259 

7, 308 

9,454 

Maryland 

7,562 

2,652 

5)  967 

8,476 

11, 316 

378 

200 

134 

244 

778 

199 

2,507 

2,401 

35, 252 

42)814 

Total  Eastern  States 

309, 854 

105,  W3 

289, 917 

257,  242 

295,996 

13,324 

8,329 

3,097 

1,978 

30, 717 

3,452 

83, 196 

69, 399 

1, 162, 250 

1, 472, 104 

Virginia 

27, 699 

3,  661 

1,311 

1,  726 

6,955 

1, 265 

927 

258 

41 

1,110 

66 

1, 201 

1, 246 

19, 767 

'47, 466 

West  Virginia 

18, 102 

1,  Oil 

2, 074 

3,132 

8,010 

761 

1, 186 

106 

115 

256 

82 

1, 836 

905 

19, 474 

37,  576 

15, 829 

2,512 

68 

109 

1, 506 

739 

223 

71 

59 

5 

90 

14 

5, 396 

21,225 

13)  431 

3)575 

410 

1, 005 

4)003 

462 

880 

65 

57 

31 

4l9 

72 

10)  979 

24,410 

Georgia 

8, 770 

'509 

300 

■350 

876 

440 

361 

590 

17 

42 

■2 

307 

191 

3)  985 

12,  755 

Florida 

16, 642 

15, 919 

1, 951 

1,780 

4,723 

603 

1, 349 

581 

15 

356 

10 

1,  427 

584 

29, 298 

45, 940 

Alabama 

14, 139 

6, 387 

2,646 

1,576 

4,052 

610 

329 

594 

20 

244 

25 

1,313 

600 

18, 396 

32, 535 

6, 911 

9,014 

402 

552 

2,022 

270 

58 

290 

1, 159 

16 

469 

324 

14, 576 

21,487 

4)  037 

1)  564 

91 

81 

'525 

286 

478 

227 

40 

15 

21 

67 

3, 395 

7, 432 

Texas 

47,830 

5)  193 

1, 253 

1, 351 

5,086. 

2,219 

678 

2,522 

206 

477 

26 

606 

295 

19)  912 

67,742 

9, 658 

4, 005 

193 

140 

1,574 

298 

118 

1,002 

47 

48 

221 

262 

7, 908 

17, 566 

Kentucky 

17, 487 

2)  180 

2,743 

3,417 

5,888 

729 

221 

1, 510 

51 

179 

53 

1, 528 

771 

19, 270 

36)  757 

Tennessee 

13, 511 

1, 967 

344 

520 

2,600 

607 

288 

875 

232 

114 

13 

774 

444 

8,  778 

22,289 

Total  Southern  States 

214,046 

57, 497 

13, 786 

15,739 

47,820 

9,289 

7,096 

.8, 691 

900 

3, 985 

344 

10, 212 

5,  775 

181, 134 

395, 180 
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United  States  Government,  domestic,  and  foreign  bonds,  securities,  etc.,  owned  by  national  banks  June  SO,  1927 — Continued 

[In  thousands  of  dollars] 


Domestic  securities 

Foreign  govern- 
ment bonds 

Other 
foreign 
bonds 
and  se- 
curities, 
includ- 
ing 
those 
of 

munici- 

palities 

Total 

Cities,  States,  and  Territories 

United 

States 

Govern- 

ment 

securi- 

ties 

State, 

county, 

or 

munic- 

ipal 

bonds 

Rail- 

road 

bonds 

Other 

public- 

service 

corpo- 

ration 

bonds 

Ail 

other 

bonds 

Stock 

of 

Federal 

reserve 

bank 

Stock 
of  other 
corpo- 
rations 

Claims, 

war- 

rants, 

etc. 

Judg- 

ments 

Collat- 

eral 

trust 

and 

other 

corpo- 

ration 

notes 

Bonds 
of  Rus- 
sian, 
Ger- 
man, 
and 
Aus- 
trian 
Govern- 
ments 

Bonds 

of 

other 

fore^n 

govern- 

ments 

bonds, 

stocks, 

securi- 

ties, 

etc., 

other 

than 

United 

States 

Total 

all 

bonds 

and 

securi- 

ties 

COUNTRY  BANKS— continued 

Ohio 

50,641 

32. 968 

10. 603 

8, 721 

29, 920 

2,110 

1,023 

281 

167 

1, 328 

319 

8, 121 

7, 072 

102, 633 

153, 274 

Indiana 

35,084 

7,457 

8, 178 

13, 784 

13, 504 

1, 163 

417 

346 

2, 187 

145 

3,  268 

3,688 

54,  541 

89, 625 

Illinois 

65, 900 

26,911 

9, 456 

HkVTi!!l 

26,826 

1,864 

1,123 

7, 550 

1,421 

3, 727 

458 

4, 435 

5, 539 

173, 519 

Michigan 

22, 707 

23, 574 

BElIlKtl 

24,433 

821 

381 

44 

1,058 

3, 748 

Wisconsin 

25, 749 

11,532 

5, 955 

17, 461 

21, 032 

819 

515 

287 

116 

2,709 

3;  475 

2, 510 

66, 716 

92,465 

Minnesota- 

26,860 

15, 554 
3, 627 

. 7,179 

8,  544 

17,420 

869 

234 

7,537 

206 

879 

138 

65,683 

92,543 

Iowa 

26, 160 

2, 191 

6,249 

8,863 

812 

912 

2,231 

544 

289 

71 

926 

28, 738 

54, 898 

Missouri 

12, 005 

4, 132 

696 

1,641 

3,052 

333 

118 

416 

22 

37 

41 

692 

191 

11, 371 

23,376 

Total  Middle  Western  States 

265, 106 

125,  755 

50, 765 

88,730 

145,050 

8,791 

4,723 

19, 109 

2, 866 

12,  214 

1,617 

31, 252 

26, 762 

517, 634 

North  Dakota 

9, 981 

2, 002 

917 

2,180 

3,582 

261 

208 

■1^ 

82 

5 

27 

1,626 

727 

13,  222 

South  Dakota 

10,292 

2, 673 

530 

1,064 

3,104 

206 

50 

1,683 

93 

17 

427 

272 

Nebraska 

10,835 

1, 288 

665 

948 

1,358 

371 

67 

942 

138 

118 

25 

696 

440 

17, 891 

Kansas. 

18, 289 

10, 384 

775 

2,590 

626 

330 

2,417 

137 

97 

15 

739 

18, 767 

10, 226 
5,871 
10, 344 

2,311 
1, 174 

1, 705 

2,314 
1, 537 
4,768 

217 

157 

mmwm 

HWmiI 

144 

95 

949 

11, 150 
4, 938 
16,  341 

511 

128 

50 

38 

1 

123 

220 

Colorado... 

4^  164 

2,281 

320 

660 

1, 779 

19 

14 

522 

457 

6, 166 

512 

320 

102 

1,469 

2,883 

93 

70 

81 

5 

53 

22 

2,777 

Oklahoma 

31,431 

16, 076 

741 

606 

482 

6, 821 

111 

5 

937 

492 

29,  871 

Total  Western  States 

113, 435 

40,584 

5,964 

23,665 

2,828 

2,074 

17,811 

1,  Oil 

755 

108 

6,072 

3,142 

114,321 

227,  756 

Washington 

14, 914 

9, 162 
5,  979 

3,  328 

7,512 

mm 

168 

1,642 

456 

28 

2,112 

45, 665 

Oregon 

9,  725 

2,283 

293 

100 

87 

4 

542 

24, 127 

California 

27,  7i6 

33, 195 

1,593 

9, 267 
518 
118 

mmAum 

WHO!] 

35 

278 

795 

■■Fa 

61,031 

88, 747 

Digitized  for  

. 7, 072 

1.215 

2, 325 
210 

117 

18 

1, 179 
210 

153 

36 

256 

6 

52 

5 

24 

16 

294 

15 

mm 

‘ 6,839 
653 

13,911 

1,868 
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Nevada 

• 2, 425 

1,  217 

116 

131 

343 

62 

134 

13  1 

21 

20  1 

10  1 

192  1 

106  2,365 

4,790 

Arizona 

4,305 

661 

69 

103 

770 

70 

104 

801  1 

52 

1 

- 10  1 

27  2, 667 

6, 972 

Total  Pacific  States 

67, 372 

52, 749 

5,746 

15. 148 

24,087 

2,052 

1,870 

7, 402 

235 

865  I 

68 

4,484 

4, 002  118, 708 

' 186, 080 

Alaska  (nonmember  banks)  

1, 033 

59 

90 

69 

302 

1 

6 1 

21 

63 

. 7 618 

1,651 

The  Territory  of  Hawaii  (nonmember 

banks) 

2,031 

916 

1 442 

138 

1, 496 

3, 527 

Total  (nonmember  banks) 

3,064 

975 

90 

69 

: 744 

1 

144  i 

21  : 

63  i 

7 2, 114 

5, 178 

Total  country  banks.... 

1,  079, 960 

396,  093 

414, 309 

486, 679 

1 612, 986  I 

j 40, 406 

27,629 

56,  730 

6, 994 

61, 025 

6, 147 

156,  550 

127,546  2,393,094 

3,473,  054 

Total  Umted  States 

2. 596, 178 

743, 539 

656. 690 

648, 767 

910,694  1 

1 81,910 

92, 543 

72,  454 

7,  686 

155, 976 

12, 188 

225,  666 

188,927  3,797,040 

6, 393,  218 
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KEEOBT  ON  THE  FINANCES 


SAVINGS  DEPOSITORS  AND  DEPOSITS  IN  NATIONAL  BANKS 

Savings  deposits  reported  by  national  banking  associations  on  June 
30,  1927,  aggregated  S5,875,670,000,  an  increase  in  savings  of 
$912,806,000  over  June  30,  1926.  Of  the  total  number  of  banks 
reporting  savings,  4,600  maintained  separate  savings  departments, 
and  according  to  the  returns  from  all  reporting  national  banks  there 
were  14,340,687  savings  depositors.  The  average  rate  of  ioterest 
paid  on  these  deposits  was  3.68  per  cent,  as  compared  with  3.63  per 
cent  the  year  previous. 

The  number  of  banks  in  reserve  cities  and  States  reporting  saviogs, 
the  number  maintaining  separate  savings  departments,  the  number 
of  depositors  and  amount  of  savings  deposits,  together  with  the  rate 
of  interest  paid,  is  shown  in  the  following  table: 


Savings  depositors  and  deposits  in  national  banks  June  SO,  19S7 


Number 
of  banks 
reporting 
savings 
deposits 

Number 
of  banks 
main- 
taining 
separate 
savings 
depart- 
ments 

Number 
of  savings 
depositors 

A.mount  of 
savings 
deposits 
(000 

omitted) 

Average 
rate  of 
interest 
paid 

CENTRAL  RESERVE  CITIES 
New  York 

20 

18 

696, 374 

$216, 116 

Per  cent 
3.37 

Chicago 

8 

3 

62,737 

14, 424 

3.00 

Total  central  reserve  cities 

28 

21 

658,111 

230, 540 

3. 19 

OTHER  RESERVE  CITIES 

Boston 

10 

7 

247,383 

119, 989 

3. 72 

Albany 

Brooklyn  and  Bronx 

2 

2 

9,581 

9, 176 

3. 75 

12 

12 

39, 291 

10, 410 

3.83 

Buffalo - — 

3 

1 

36,287 

11,  457 

3.83 

Philadelphia 

30 

25 

179, 213 

78, 587 

3.80 

Pittsburgh 

12 

7 

90, 332 

70, 150 

4. 00 

Baltimore 

10 

10 

41, 060 

26,124 

3. 90 

Washington 

12 

12 

90. 631 

39, 252 

3. 13 

Richmond 

4 

4 

60,314 

19, 410 

3.00 

Atlanta 

3 

3 

112, 143 

29, 878  • 

3. 25 

Savannah 

1 

1 

CO,  264 

20, 691 

4. 17 

Jacksonville 

3 

3 

66, 539 

28,024 

3. 75 

Birmingham 

New  Orleans 

3 

3 

34, 933 

14, 777 

4. 00 

1 

1 

127 

1,868 

2. 75 

Pallas , - 

6 

6 

30, 974 

1C, 292 

4. 00 

El  Paso : 

3 

2 

13, 436 

4, 924 

3. 00 

Fort  Worth 

5 

5 

29, 860 

11, 334 

4. 00 

Galveston 1: 

4 

4 

19, 8C3 

12, 618 

4. 00 

Houston - 

10 

10 

63, 144 

30, 231 

4. 00 

San  Antonio 

5 

5 

7, 958 

6, 537 

4. 00 

Waco - 

4 

3 

8, 304 

5,645 

4.00 

Little  Rock 

1 

1 

1, 980 

873 

4.00 

Louisville 

4 

4 

65, 263 

26, 458 

3.63 

Memphis 

1 

1 

13, 449 

4, 37.4 

3.00 

Nashville 

4 

4 

■ 42,765 

17, 130 

3. 75 

Cincinnati 

5 

5 

31.388 

16, 726 

4.00 

Cleveland •. 

3 

3 

71,083 

32,908 

4. 00 

Columbus 

6 

6 

31, 074 

9,446 

3. 00 

Toledo 

1 

1 

4, 821 

3, 450 

3. 50 

Indianapolis. 

4 

3 

24, 902 

7, 358 

3. 63 

Chicago 

23 

19 

247, 954 

48, 362 

3. 00 

Peoria 

4 

4 

26, 946 

5, 705 

3. 00 

Detroit 

3 

2 

12, 935 

37, 103 

3.00 

Grand  Rapids 

2 

2 

36, 045 

12, 941 

3. 00 

Milwaukee 

7 

7 

111,  085 

31, 869 

2. 85 

Minneapolis 

6 

5 

137,  755 

43, 845 

3. 50 

St.  Paul 

4 

4 

56,249 

25,905 

3. 25 

Cedar  Rapids 

2 

2 

18, 873 

8, 134 

3.50 

1 

8, 756 
8, 759 

1,854 
4, 742 

3. 50 
3. 50 

Dubuque 

Sioux  City 

2 

2 

5 

4 

24, 690 

4, 847 

3.50 

Kansas  City,  Mo 

8 

9 

32, 121 

6,008 

3.00 
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Savings  depositors  and  deposits  in  national  banks  June  SO,  1927 — Continued 


Number 
of  banks 
reporting 
savings 
deposits 

Number 
of  banks 
main- 
taining 
separate 
savings 
depart* ' 
ments 

Number 
of  savings 
depositors 

Amount  of 
saving 
deposits 
(000 

omitted) 

Average 
rate  of 
interest 
paid 

OTHER  RESERVE  CITIES— Continued 
St.  Joseph 

4 

3 

10, 349 

$6,624 

Per  uvi 
3. 00 

St.  Louis 

11 

10 

194, 512 

63,366 

3.09 

Lincoln : ■- 

5 

4 

20, 966 

3,823 

4.00 

Omaha 

7 

5 

71,110 

8,647 

3. 18 

Kansas  City,  Kans 

2 

2 

6, 278 

1,612 

3.00 

Topeka 

3 

3 

3, 146 

369 

3.00 

Wichita 

4 

4 

13, 689 

4, 836 

4:00 

Helena 

1 

1 

2, 562 
98, 858 

1,435 

4. 00 

Denver 

6 

6 

43,244 

3. 54 

Pueblo 

2 

1 

5, 795 

3,543 

4. 00 

Muskogee — 

3 

2 

3,696 

1,649 

4. 00 

Oklahoma  City 

6 

6 

27, 762 

7,268 

4. 00 

Tulsa 

6 

6 

27, 555 

16, 109 
28,848 

3. 92 

Seattle 

8 

7 

81,246 

3. 06 

Spokane 

4 

4 

33, 538 

14,082 

3.  70 

Portland 

5 

3 

1.03, 941 

48, 995 

3.60 

Los  Angeles - 

10 

3 

162, 503 

109, 101 

3: 50 

Oakland 

2 

1 

5, 737 

2, 454 

4: 00 

San  Francisco 

4 

3 

834, 175 

366,332 

3. 94 

Ogden 

1 

1 

2, 349 

1,048 

4. 00 

Salt  Lake  City 

4 

2 

19,440 

5,314 

4. 00 

Total  other  reserve  cities 

337 

291 

3. 979, 637 

1,645,001 

3.58 

Total  all  reserve  cities 

365 

312 

4,637, 748 

1, 875, 541 

.3.39 

COUNTRY  BANFa 

Maine 

53 

46 

187, 842 

91,264 

3. 06 

New  Hampshire 

20 

16 

43,775 
73, 785 

. 15, 520 

3.68 

Vermont 

39 

30 

33, 932 

4.08 

Massachusetts : : 

112 

105 

453, 620 

19^  837 

3.86 

Rhode  Island 

5 

5 

14, 813 

12, 507 

4.25 

Connecticut 

44 

35 

173,034 

79, 325 

4.32 

Total  New  England  States 

273 

237 

946, 869 

425, 385 

4.03 

New  York ,. 

488 

399 

1, 083, 354 

560,128 

3. 92 

New  Jersey 

260 

254 

896, 341 

395, 200 

3.  77 

Pennsylvania 

809 

576 

1, 767, 408 

811, 161 

3.85 

Delaware 

17 

12 

11,633 

8, 539 

4.00 

Maryland 

72 

61 

115,548 

66, 572 

3. 82 

Total  Eastern  States 

1, 676 

1,302 

3, 874,  284 

1, 841, 600 

3.87 

Virginia,.. 

161 

120 

278, 242 

120, 721 

3. 73 

West  Virginia 

117 

86 

176,711 

64,658 
45, 789 

3. 79 

North  Carolina 

73 

49 

142, 220 

4.00 

South  Carolina 

62 

61 

86, 994 

44,  532 

4.30 

Georgia 

68 

44 

69, 732 

22, 890 

4. 14 

Florida 

'58 

47 

103, 376 
111,  841 

46, 722 
42,976 

4.08 

Alabama 

82 

60 

3. 99 

Mississippi 

27 

15 

49, 875 

21, 937 

3. 94 

Louisiana 

26 

20 

35, 761 

16, 952 

3.89 

Texas 

186 

98 

79,411 

34,364 

3. 95 

Arkansas 

57 

35 

44, 511 

22,667 

3.96 

Kentucky 

105 

72 

97, 891 

46, 675 

3:66 

Tennessee 

86 

63 

113, 706 

45,  564 

3.82 

Total  Southern  States 

1. 108 

. 750 

1,390,261 

575, 337 

3.94 

Ohio 

290 

207 

513, 296 

160, 803 

3.83 

Indiana 

198 

149 

279, 763 

95, 833 

3. 70 

Illinois 

410 

244 

526, 266 

167, 537 

3.46 

Michigan 

126 

88 

411,723 

147, 974 

3.34 

Wisconsin 

147 

94 

369, 430 

111,  027 

3.28 

Minnesota 

258 

268 

270, 141 

79, 688 

3.84 

Iowa 

233 

129 

158,875 

53, 621 

4. 01 

Missouri 

85 

41 

64.247 

17, 465 

6. 92 

Total  Middle  Western  States 

1.747 

1,210 

2,  593,  741 

833, 948 

4.05 

• 64761— FI  1927 55 
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Savings  depositors  and  deposits  in  national  banks  June  SO,  1927 — Continued 


• 

Number 
of  banks 
reporting 
savings 
deposits 

Number 
of  banks 
main- 
taining 
separate 
savings 
depart- 
ments 

Number 
of  savings 
depositors 

Amount  of 
savings 
deposits 
(000 

omitted) 

Average 
rate  of 
interest 
paid 

COUNTRY  BANKS— continued 

113 

64 

60, 681 
38, 359 
65, 668 
80, 321 
41,417 

$19, 178 
10,547 
11,166 
23, 305 

Per  cent 
4.11 

90 

49 

4. 09 

102 

63 

4.11 

181 

107 

3.71 

62 

42 

20,549 
10, 098 
24, 020 
4,  252 

4. 38 

25 

15 

22',  473 
61, 975 

3.98 

107 

75 

3. 96 

26 

15 

12, 195 
61, 538 

4.19 

215 

112 

16, 842 

3.99 

921 

542 

434,  627 

139,  957 

4. 06 

96 

52 

121, 132 
65,  783 
199, 660 
34,  983 

41,  895 
20,119 
92,  512 
11, 168 
3, 904 
6, 810 
6, 044 

3.89 

78 

51 

3. 64 

194 

97 

3. 97 

51 

24 

3.93 

Utah 

14 

5 

15, 387 
7,493 
14, 942 

4. 10 

8 

4.00 

13 

10 

4.08 

454 

244 

459, 380 

182.  452 

3. 94 

3 

2 

2.017 

1, 099 
351 

3.67 

The  Territory  of  Hawaii  (nonmember  banks) 

1 

1 

1,760 

4.00 

4 

3 

3, 777 

1,450 

3.84 

6,183 

4,288 

9, 702, 939 

4,000, 129 

3.90 

6,548 

4, 600 

14, 340, 687 

5,  876,  670 

3.68 

PER  CAPITA  INDIVIDUAL  AND  SAVINGS  DEPOSITS  IN  ALL  REPORTING  BANKS 

The  total  individual  deposits  in  all  reporting  banks  in  the  conti- 
nental United  States,  Alaska,  and  insular  possessions  on  June  30, 
1927,  were  $51,132,554,000,  of  which  amount  $26,032,001,000  were 
savings  deposits. 

The  per  capita  individual  deposits  based  on  an  approximate  popu- 
lation of  129,804,000  were  $393.92,  and  the  per  capita  savings  deposits 
were  $200.55.  The  increase  in  the  per  capita  savings  deposits  is  due 
in  part  to  the  inclusion  of  time  certificates  of  deposits  with  other 
savings,  which  have  not  heretofore  been  so  included. 

Statement  showing  the  population,  amount  of  individual  deposits, 
per  capita  individual  deposits,  amount  of  savings  deposits,  and  per 
capita  savings  deposits  reported  by  all  banks  in  each  State,  the  Dis- 
trict of  Columbia,  Alaska,  and  the  insular  possessions  follows; 
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Per  capita  individual  and  savings  deposits  in  all  reporting  banks  June  SO,  19S7 


States  and  Territories 

Population 

(approximate) 

Individual 
depc^its  ^ 

Per 

capita  in- 
dividual 
deposits 

Savings 
deposits  * 

Per 

capita 

savings 

deposits 

Maine 

784, 000 

$381,030,000 

$486. 01 

$297, 908, 000 

$379.98 

New  Hampshire - 

456. 000 

356. 000 

253,295, 000 

555. 47 

213. 218. 000 

193.126. 000 

467. 58 

Vermont 

221, 758, 000 

622. 92 

642.-49 

Massachusetts 

4, 225, 000 

4, 073, 262, 000 

964. 09 

2, 443,879, 000 
349, 640, 000 

678.43 

Rhode  Island 

675,000 

493, 105, 000 

730. 53 

517.99 

Connecticut 

1, 506, 000 

1,100, 935,000 

689. 81 

794, 613, 000 

497.82 

Total  New  England  States.... 

8, 002, 000 

6,523,385, 000 

806. 15 

4, 292, 284, 000 

530.44 

New  York ... 

11,600,000 

13, 374, 564, 000 
2, 127, 163, 000 

1, 152. 97 

6. 523, 446, 000 

562. 37 

New  Jersey 

3,770,000 

564.23 

1, 223, 172, 000 

324.  45 

Penns^d  V ani  a 

9, 500, 000 

4, 706,824,000 

495.  46 

2, 532, 232, 000 

266.  55 

240. 000 
1, 615, 000 

115, 441,  000 

481. 00 

55. 984. 000 
435,  557, 000 

90. 438. 000 

' 233.27 

Maryland 

726. 664, 000 

449. 95 

269. 69 

District  of  Columbia 

510, 000 

237, 324, 000 

465. 34 

177. 33 

Total  Eastern  States 

27,  235, 000 

21,287,980,000 

781.64 

10, 860, 829, 000 

398. 78 

Virginia 

2. 495. 000 

1.620.000 

451,823,000 

181. 09 

243, 655, 000 

97. 66 

West  Virginia 

342,850,000 

211.64 

161. 642. 000 

156. 686. 000 

99.78 

North  Carolina 

2, 880, 000 

356,767,000 

123., 88 

54. 37 

South  Carolina 

1, 825, 000 

174,798,000 

95. 78 

91, 366, 000 

50. 06 

Georgia 

3, 100, 000 

314,406, 000 

101.42 

139, 029, 000 

• 44. 85 

Florida 

1, 265, 000 

417, 609, 000 

330. 13 

159, 889, 000 

' 126. 39 

Alabama 

2, 500, 000 

256,599,000 

102.64 

105, 408, 000 

42. 16 

Mississippi 

1, 793, 000 

216, 735. 000 

120. 88 

97, 198, 000 

54. 21 

Louisiana 

1,910,000 

369,023, 000 

193. 21 

129. 241. 000 

183. 624. 000 

67. 67 

Texas 

5, 220, 000 

902, 229, 000 

172.84 

35. 18 

Arkansas 

1, 880, 000 
2, 515, 000 

197, 584, 000 

105. 10 

72, 776, 000 

38. 71 

Kentucky 

« 424, 406,  000 

168. 75 

« 90, 142, 000 

35;  84 

Tennessee 

2,450,000 

385,078,000 

157. 17 

171,  734, 000 

70. 10 

Total  Southern  States.... 

31, 453,000 

4, 809,907, 000 

152.  92 

1,802,290,000 

57.30' 

Ohio 

6,460,000 

2, 537, 421, 000 

392. 79 

1, 404,  126, 000 

217. 36i 

Indiana 

3, 130, 000 

823. 327, 000 

263.04 

296, 500, 000 

94.70 

Illinois 

7,  175,000 

3,422,618,000 

477. 02 

1, 452, 879, 000 

202. 49 

Michigan 

4,325,000 

1, 784, 456, 000 

412.  59 

1,000,518,000 

231.33 

Wisconsin 

2, 920,  OOO 

881, 151, 000 

301.  76 

610,846,000 

174. 95 

Minnesota- 

2,  645, 000 

890,043,000 

336. 50 

521, 882, 000 

197. 31 

Iowa r 

2, 525, 000 

814,568,000 

322. 60 

486,868,000 

192.82 

Missouri 

3, 465,000 

1, 147, 696, 000 

331.23 

394, 292, 000 

113. 79 

Total  Middle  Western  States,. 

32, 645, 000 

12,301,280,000 

376. 82 

6, 067, 901, 000 

185. 88 

North  Dakota 

667,000 

134, 989, 000 

202. 38 

78, 928, 000 

118.33 

South  Dakota. 

690,000 

128, 615, 000 

186. 40 

63, 005, 000 

91. 31 

Nebraska 

1, 375, 000 

411,846,000 

299. 52 

198, 703, 000 

14151 

Kansas 

1, 840, 000 

406,741,000 

221. 05 

120, 292, 000 

65. 38 

Montana.. - 

680,000 

139,432,000 

205. 05 

57. 615. 000 

21. 408. 000 

81 73 

Wyoming 

228, 000 

54,899,000 

240.  79 

93. 89 

Colorado 

1,048, 000 

270,946, 000 

258.  54 

105, 376, 000 

100. 55 

New  Mexico... 

390,000 

33,413, 000 

85. 67 

7, 582, 000 
72, 988, 000 

19.44 

Oklahoma 

2, 332, 000 

407, 996,000 

174. 96 

31.30 

Total  Western  States 

9, 250, 000 

1,988,877,000 

215.  01 

725, 897,  000 

78. 48 

Washington 

1, 530, 000 

414. 675. 000 

263.087.000 

271.  03 

194,  714,  000 

127.  26 

Oregon 

860,  OOO 

305. 92 

113,  541,000 

132.  02 

California 

4, 350, 000 

3,043, 928, 000 

699. 75 

1,  764,  752,  000 
28, 140,  000 

405. 69 

Idaho 

507, 000 

78,413,000 

154. 66 

55.  50 

Utah A 

509,000 

119,877, 000 

235.  51 

66, 038, 000 

129.  74 

Nevada 

78,000 

37,052, 000 

475. 03 

19, 587, 000 

251. 12 

Arizona 

434, 000. 

69, 005, 000 

159. 00 

26, 289, 000 

60. 57 

Total  Pacific  States 

8, 268, 000 

4, 026, 037, 000 

486.  94 

2,  213,  061, 000 

267.  67 

Alaska L 

91, 000 

11,653, 000 

128.05 

4,  544,  000 

49.  93 

The  Territory  of  Hawaii 

300,000 

79. 214. 000 

37.990. 000 

264. 05 

34, 470, 000 

11190 

Porto  Rico 

1, 370, 000 

27. 73 

13, 388, 000 

9.  77 

Philippines 

11, 100,000 

66, 231, 000 

5. 97 

17, 337, 000 

1.  56 

Total  Alaska  and  insular  pos- 

sessions 

12, 861, 000 

195,088, 000 

15. 17 

69, 739, 000 

6. 42 

Total  United  States,  Alaska, 

and  insular  possessions 

129, 804, 000 

51, 132, 554, 000 

393. 92 

26, 032,001, 000 

200. 65 

» Include  dividends  unpaid  and  postal  savings. 

* Include  time  certificates  of  deposit,  but  not  postal  sayings. 
^ Estimated. 
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REPORT  ON  THE  FINANCES 


EARNINGS,  EXPENSES,  AND  DIVIDENDS  OF  NATIONAL  BANKS 

In  the  year  ended  June  30,  1927,  the  gross  earnings  of  7,796  report- 
ing national  banks  aggregated  $1,243,043,000,  and  showed  an  increase 
of  $5O,825,O0O  over  the  gross  earnings  in  the  year  ended  June  30,  1926. 
Interest  and  discount  collected  was  $1,076,715,000,  or  $29,723,000 
more  than  in  the  previous  year.  The  total  expenses  of  these  banks 
in  the  current  year  amounted  to  $882,374,000,  showing  an.  increase 
in  the  12-month  period  of  $40,708,000.  The  major  items  of  expense 
were  interest  paid  on  deposits,  $408,342,000,  and  salaries  and  wages, 
$243,246,000,  exceeding  by  $20,394,000  and  $13,382,000,  respectively, 
the  interest  and  salaries  paid  in  the  year  ended  June  30,  1926. 

Deducting  from  the  gross  earnings  above  referred  to  the  total 
expenses  also  mentioned,  national  banks  during  the  year  showed  net 
earnings  of  $360,669,000,  which  amount  was  $10,117,000  more  than 
in  the  previous  year.  In  addition  to  net  earnings  recoveries  of 
$33,339,000  were  made  on  assets  previously  charged  off,  making  a 
total  of  $394,008,000  in  net  earnings  and  recoveries  during  the  year, 
compared  with  $394,557,000  in  the  year  previous. 

From  the  total  of  net  earnings  and  recoveries  were  deducted  losses 
and  depreciation  charged  off  in  the  sum  of  $141,689,000,  resulting 
in  a net  addition  to  profits  in  the  year  of  $252,319,000,  which  amount 
was  $3,152,000  more  than  the  net  addition  to  profits  reported  in  the 
previous  12  months. 

Dividends  in  the  sum  of  $180,753,000  were  declared  in  the  year 
and  exceeded  by  $7,000,000  the  total  dividends  declared  by  7,978 
reporting  national  banks  in  the  year  ended  June  30,  1926. 

A comparative  statement  of  the  earnings,  expenses,  and  dividends 
of  national  banks  for  fiscal  years  ended  June  30,  1926  and  1927,  and 
statements  showing  the  capital,  surplus,  and  the  earnings,  expenses, 
etc.,  of  these  associations  in  reserve  cities  and  States  and  Federal 
reserve  districts  June  30,  1927,,  follow.  (Similar  tables  for  the  six- 
month  periods  ended  December  31,  1926,  and  June  30,  1927,  are 
published  in  the  appendix  of  the  report  of  the  Comptroller  of  the 
Currency. 
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Earnings,  expenses,  and  dividends  of  national  banks  for  the  fiscal  years  ended  J une 

SO,  1926  and  19S7 

[In  thousands  of  dollars] 


June  30, 1926 
(7,978  banks) 

June  30,  1927 
(7,796  banks) 

1, 412, 872 
1, 198, 899 
173, 753 

1, 474, 173 
1, 256, 945 
180, 753 

Gross  earnings: 

1 1,046,992 

■ 767, 292 

272, 886 
26, 878 
9, 659 
16, 256 
13, 762 

1, 017 
10, 811 
52, 660 
71, 822 

17, 618 
14, 653 

1,086 
8, 255 

Commissions  and  earnings  from  insurance  premiums  and  the  negotiation 

103,  ni 

1, 192, 218 

1, 243, 043 

Expenses  paid: 

229, 864 
19, 361 

243, 246 
. 18, 342 
53, 944 
122, 719 
221, 379 
10, 300 
70, 337 
142, 107 

» 387, 948 

68, 568 
135, 925 

Total 1 

841, 666  , 

882, 374 

350, 552 
8 44, 005 

360, 669 

18, 883 
8,884 
. 5,572 

Recoveries  on  charged*ofi  assets: 

394, 557 

394, 008 

Losses  and  depreciation  charged  off: 

93, 605 
23, 783 
393 

86,  512 
27, 579 
522 
14, 410 
517 
12, 149 

6,868 
« 20, 741 

' 145, 390 

141,  089 

249, 167 

252,  319 

1 Includes  interest  and  dividends  on  investments,  and  interest  on  balances  with  other  banks. 

2 Includes  interest  on  bank  and  other  demand  deposits. 

2 Totiil  amount  of  recoveries. 

* Includes  charge-offs  on  banking  house,  furniture  and  fixtures. 
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[In  thoasnnds  of  dollars] 


Gross  earnings 


Location 

Num* 
her  of 
banks 

Capital 

Surplus 

Capital 

and 

surplus 

Interest 
and  dis* 
counts 
on  loans 

Interest 
(includ- 
ing divi- 
dends) 
on 

invest- 

ments 

Inter- 
est on 
bal- 
ances 
with 
other 
banks 

Inter- 

est 

not 

classi- 

fied 

Do- 

mestic 

ex- 

change 

and 

collec- 

tion 

charges 

For- 

ei^ 

ex- 

change 

depart- 

ment 

Commis- 
sions and 
earnings 
from  in- 
surance 
premi- 
ums and 
the  nego- 
tiation of 
real 
estate 
loans 

Trust 

depart- 

ment 

Profits 

on 

securi- 

ties 

sold 

Other 

earn- 

ings 

Total 

gross 

earnings 

57 

7, 770 

6,442 

14, 212 

3, 930 

3,499 

94 

37 

42 

1 

32 

705 

164 

8, 5(H 

New  Hampshire 

55 

5;  400 

4, 862 

10)262 

2)283 

1,260 

58 

84 

36 

2 

18 

11 

278 

221 

4)  251 

46 

5, 110 

3, 248 

8,358 

2, 260 

1,146 

31 

40 

24 

9 

198 

90 

3, 798 

142 

28,888 

23, 892 

52)  780 

^ 16, 052 

8)698 

254 

172 

19 

13 

123 

1,734 

1,444 

28,509 

11 

50^  900 

43) 380 

94)  280 

23)754 

e)  750 

1,338 

163 

784 

711 

‘ 991 

4,903 

39)  394 

13 

4i  870 

4)  955 

0,825 

1)794 

937 

28 

14 

6 

90 

56 

2)925 

Connecticut 

65 

21;  702 

19, 993 

41)695 

8)  841 

3,589 

175 

28 

96 

20 

2 

264 

671 

703 

14)  389 

Total  New  England 

States 

389 

124, 640 

106, 772 

231, 412 

■ 8, 914 

25,879 

1,978 

189 

547 

831 

34 

1,150 

4, 667 

7, 581 

101,770 

New  York 

511 

55,440 

51,912 

107,352 

30, 210 

24,236 

570 

253 

368 

15 

20 

231 

4, 917 

1, 547 

62,367 

2 

2, 750 

4,250 

7, 000 

2,446 

991 

55 

13 

1 

48 

137 

37 

3, 728 

15 

6^584 

4)545 

11)129 

2)555 

832 

21 

8 

■ 12 

7 

169 

87 

3)  691 

3 

1,310 

1, 107 

2)  417 

■939 

252 

6 

2 

69 

52 

1)320 

23 

212, 500 

274, 150 

486, 650 

101,  Oil 

43, 932 

4,233 

2,  640 

7, 961 

3, 978 

12, 024 

15, 872 

191, 651 

New  Jersey 

291 

47, 037 

45, 806 

92,843 

27,685 

15,534 

'349 

156 

■ 168 

52 

15 

'362 

2)  770 

1, 743 

48, 834 

Pennsylvania 

823 

89, 590 

138, 895 

228, 485 

49, 034 

30, 559 

1,345 

354 

359 

93 

18 

464 

5, 450 

2,683 

90, 359 

32 

32, 950 

72, 205 

105, 155 

26,394 

6, 572 

448 

203 

852 

74 

1,148 

1, 267 

36, 958 

13 

28, 950 

33, 200 

62)  150 

11, 505 

9,787 

419 

55 

201 

61 

2)  453 

1)339 

25)  820 

19 

1)759 

2)415 

4)174 

' 658 

' 480 

9 

53 

6 

4 

57 

21 

1)  288 

74 

5, 309 

7, 376 

12, 685 

3, 619 

1,850 

73 

310 

20 

2 

4 

366 

90 

6)  334 

10 

13)100 

10, 300 

23)  400 

5, 457 

1,887 

104 

61 

25 

7 

566 

640 

' 8)  747 

Washington,  D.  C 

13 

10. 527 

7, 655 

18)182 

5,166 

1,378 

131 

49 

11 

3 

153 

196 

468 

7)  555 

Total  Eastern  States 

1,829 

507, 806 

653,  816 

1, 161, 622 

266, 679 

138,290 

7,763 

1,126 

3, 952 

9, 223 

58 

5, 393 

30, 322 

25,846 

488,  662 
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Virginia 

163 

24, 269 

17, 807 

42, 066 

12,309 

Richmond 

4 

6, 300 

-5, 060 

11, 380 

3, 109 

West  Virginia 

122 

13, 519 

11,586 

25, 105 

7,928 

North  Carolina 

77 

14, 838 

9,944 

24, 782 

7,405 

South  Carolina 

65 

9, 950 

4,943 

14, 893 

5,059 

Georgia 

79 

8, 850 

5, 900 

14. 750 

, 4,332 

Atlanta 

3 

5, 950 

4,550 

10,500 

3,472 

Savannah 

1 

3.000 

2, 500 

5,500 

489 

Florida. 

59 

12, 790 

7, 756 

20,546 

7,227 

Jacksonville 

3 

4,000 

2, 250 

6,250 

, 3, 132 

Alabama 

102 

12, 145 

8,139 

20,284 

1 5,529 

Birmingham 

3 

1,950 

3, 200 

5, 150 

1,975 

Mississippi 

36 

5,485 

3, 703 

9, 188 

' 3,832 

Louisiana 

31 

6, 275 

2, 975 

9, 250 

3,707 

New  Orleans i 

1 

2, 800 

2,200 

5,000 

1,643 

Texas 

608 

46, 945 

24, 871 

71,816 

21,962 

Dallas 

1 7 

12, 900 

, 3, 675 

16, 575 

5,383 

El  Paso 

' 3 

1,600 

' 600 

2,200 

1 910 

Fort  Worth 

5 

4,450 

2, 450 

6, 900 

2,902 

Galveston 

4 

2,150 

780 

2,930 

1,014 

Houston 

10 

8, 550 

I 4,390 

12,940 

I 4, 757 

8 

4,750 

1 1, 702 

6,452 

2,067 

Waco .............. 

4 

1,650 

440 

2,090 

792 

Arkansas 

78 

6,815 

3,005 

9,820 

3,903 

Little  Rock 

1 

300 

200 

500 

261 

Kentucky 

138 

14,296 

9, 834 

24, 130 

6,885 

Louisville 

4 

6,000 

4,350 

10,350 

3,831 

Tennessee 

99 

12, 564 

7,024 

19,588 

6,935 

Memphis.. 

1 

1,000 

800 

1,800 

623 

Nashville 

4 

4,100 

3, 360 

7,460 

2,694 

Total  Southern  States.... 

1,723 

260, 181 

159,994 

420, 175 

136,067 

Ohio 

325 

39, 155 

28, 475 

67'  630 

19, 120 

Cincinnati 

5 

8, 100 

5,300 

13,400 

3,580 

Cleveland - 

3 

4,800 

3, 050 

7, 850 

3,562 

Columbus 

6 

5, 500 

5, 650 

11,150 

3,265 

Toledo 

1 

500 

1,500 

2,000 

.441 

Indiana 

229 

24, 795 

13, 903 

38. 698 

11,739 

Indianapolis 

4 

7, 650 

3,150 

10, 800 

2,905 

Illinois 

451 

37, 637 

24, 696 

62,333 

18,774 

Chicago,  Cent.  Res 

12 

54,050 

42, 380 

96,430 

31,463 

Chicago,  other  Res 

23 

5,500 

2, 250 

7,750 

2,314 

Peoria 

4 

2,475 

3, 275 

5, 750 

987 

Michigan 

129 

16,615 

11,438 

28,053 

9,561 

Detroit 

3 

12,000 

0, 500 

21, 500 

7,378 

Grand  Rapids 

2 

1,800 

1,050 

2,850 

1,423 

Wisconsin 

140 

17,880 

9,678 

27, 558 

9,100 

Milwaukee ... 

7 

9,900 

5, 800 

15, 700 

5,354 

Minnesota 

267 

19, 103 

9,380 

28,483 

9,544 

Minneapolis 

6 

11,400 

7, 680 

19,080 

6,085 

St.  Paul... 

4 

5,650 

3,750 

9,400 

3,210 
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1,460 

284 

476 

149 

17 

1 

109 

129 

491 

15, 424 

424 

50 

43 

3 

80 

28 

204 

3, 941 

1,313 

239 

112 

63 

5 

44 

227 

586 

10, 617 

548 

199 

835 

308 

4 

8 

53 

34 

979 

10, 373 

779 

231 

61 

251 

2 

3 

56 

134 

436 

7, 012 

304 

102 

76 

181 

2 

32 

221 

5,250 

889 

370 

206 

37 

16 

331 

5, 321 

$ 

7 

49 

5 

2 

18 

578 

2,110 

529 

77 

282 

1 

193 

208 

653 

11, 280 

1,368 

111 

328 

41 

242 

199 

5, 421 

991 

180 

165 

199 

23 

43 

165 

323 

7,618 

292 

66 

7 

36 

123 

187 

2,686 

809 

130 

86 

206 

16 

132 

236 

5, 447 

225 

115 

1 

85 

8 

26 

413 

4, 580 

185 

19 

54 

85 

23 

444 

2, 453 

1,964 

1,264 

762 

881 

11 

9 

195 

1,251 

28, 304 

919 

195 

228 

77 

57 

112 

457 

7,428 

219 

49 

35 

12 

44 

64 

1,333 

455 

130 

103 

i 

11 

14 

445 

4,061 

282 

37 

94 

3 

5 

56 

52 

1, 543 

854 

214 

33 

123 

28 

11 

105 

713 

6, 838 

272 

124 

46 

19 

12 

382 

2,922 

98 

41 

55 

92 

1, 078 

618 

215 

76 

144 

12 

9 

73 

243 

5,293 

8 

7 

11 

12 

299 

1,133 

219 

182 

41 

3 

2 

44 

187 

418 

9,114 

1, 128 

124 

12 

18 

166 

135 

5,414 

578j 

246 

346 

133 

21 

18 

70 

850 

9,197 

60 

37 

112 

11 

123 

966 

205 

126 

155 

14 

4 

121 

3,319 

20,498 

5, 660 

3, 287 

4, 584 

263 

54 

948 

2,570 

11. 079 

185, 010 

6,365 

668 

384 

195 

22 

■ '■  ■"  ft 

6 

130 

943 

1,406 

29, 239 

1,717 

136 

66 

47 

56 

237 

478 

6,317 

1,460 

52 

8 

45 

180 

656 

281 

6,244 

917 

100 

27 

8 

80 

291 

306 

4,994 

235 

12 

6 

38 

82 

4 

818 

3,453 

367 

229 

164 

15 

38 

96 

621 

758 

17,480 

554 

102 

38 

11 

23 

127 

759 

4,519 

6,240 

652 

1,071 

312 

10 

51 

99 

832 

1,565 

29,606 

5,437 

501 

1,110 

1,732 

230 

134 

1,475 

42, 082 

1,865 

60 

42 

14 

6 

332 

375 

5,008 

472 

34 

42 

6 

89 

94 

1,724 

3,912 

241 

642 

163 

6 

9 

216 

609 

824 

16, 183 

1,558 

251 

34 

48 

66 

1,394 

10, 729 

135 

36 

30 

5 

7 

266 

1,902 

3,833 

317 

.241 

170 

6 

24 

15 

525 

670 

14, 901 

1,095 

105 

67. 

15 

5 

99 

398 

7,138 

3,087 

361 

550 

356 

2 

248 

64 

314 

702 

15,228 

2,348 

205 

591 

116 

15 

334 

281 

9,975 

1,571 

188 

171 

26 

1 

119 

415 

5, 701 
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00 

O 


Location 

Gross  earnings 

Num* 
ber  of 
banks 

Capital 

Surplus 

Capital 

and 

surplus 

Interest 
and  dis* 
counts 
on  loans 

Interest 
(includ- 
ing divi- 
dends) 
on 

invest- 

ments 

Inter- 
est on 
bal- 
ances 
with 
other 
banks 

Inter- 

est 

not 

classi- 

fied 

Do- 

mestic 

ex- 

change 

and 

collec- 

tion 

charges 

For- 

eign 

ex- 

change 

depart- 

ment 

Commis- 
sions and 
earnings 
from  in- 
surance 
premi- 
ums and 
the  nego- 
tiation of 
•.  real 
estate 
loans 

Trust 

depart- 

ment 

Profits 

oh 

securi- 

[ties 

sold 

Other 

earn- 

ings 

Total 

gross 

earning 

Iowa...^_ 

275 

17, 515 

8,293 

25,808 

9,457 

1,600 

356 

601 

183 

4 

no 

13 

102 

764 

13,280 

2 

1,100 

750 

1,850 

826 

225 

40 

19 

75 

68 

1,253 

3 

2,700 

1, 200 

Z,  900 

1,336 

217 

16 

12 

6 

10 

71 

1^668 

2 

700 

300 

liooo 

303 

211 

18 

4 

3 

25 

*564 

5 

2, 050 

705 

2, 755 

884 

266 

42 

39 

6 

20 

82 

1,339 

109 

i,  495 

3, 616 

li,  111 

3,624 

608 

153 

185 

35 

13 

1 

39 

207 

4',  865 

10 

7^050 

3, 379 

10, 429 

4, 718 

1,005 

243 

75 

2 

171 

343 

176 

6|733 

4 

i,  100 

‘ 950 

2, 050 

877 

104 

58 

17 

1 

7 

100 

l|  164 

12 

28, 850 

10, 593 

39,443 

11.457 

3,562 

408 

228 

76 

152 

283 

“ 543 

16,709 





Total  Middle  Western 

States 

2,052 

353, 070 

221, 691 

574,761 

183,287 

54,052 

5,722 

3,  903 

4, 204 

2,210 

499 

1,610 

7, 389 

14, 487 

277, 363 

141 

5, 820 

2, 646 

8,466 

3, 765 

837 

115 

103 

190 

96 

l4 

81 

3^ 

5, 569 

South  Dakota 

98 

4,545 

2; -109 

e;  654 

2,650 

793 

106 

73 

109 

1 

66 

10 

76 

217 

4;  101 

Nebraska 

141 

7, 655 

3, 927 

11,582 

4,539 

488 

181 

34 

71 

1 

29 

1 

44 

321 

5,709 

5 

1,  525 

875 

2,400 

878 

176 

30 

2 

5 

3 

115 

1, 209 

7 

4^950 

2,350 

7' 300 

3,307 

723 

132 

149 

3 

163 

507 

4' 984 

Kansas 

246 

- 13, 633 

6, 597 

20,230 

7,117 

1,215 

426 

203 

114 

6 

38 

8 

99 

594 

9,820 

2 

950 

320 

1,270 

404 

133 

20 

2 

6 

33 

598 

5 

1, 400 

435 

li  835 

570 

279 

53 

11 

27 

2 

56 

998 

4 

2,400 

1, 280 

3i680 

1,019 

383 

71 

41 

11 

13 

200 

1,738 

Montana.. 

72 

4, 930 

2;  049 

6,979 

2,671 

883 

174 

22 

85 

1 

36 

2 

20 

275 

4;  169 

2 

450 

325 

775 

257 

82 

21 

5 

3 

16 

384 

30 

2, 460 

1, 780 

4,  240 

1,626 

427 

120 

9 

32 

5 

1 

•43 

173 

2,436 

Colorado 

116 

6, 630 

3,548 

10, 178 

3,'813 

1,324 

246 

60 

'69 

1 

6 

19 

80 

359 

5;  977 

6 

5, 050 

4, 540 

9,590 

3,993 

2,151 

197 

62 

6 

209 

155 

731 

7,504 

2 

600 

1, 150 

1, 750 

364 

297 

78 

4 

11 

47 

801 

New  Mexico 

29 

2,035 

980 

3,015 

1,203 

261 

56 

27 

3^ 

3 

10 

153 

1,749 
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REPOET  ON  THE  FINANCES 


Oklahoma 

335 

15,250 

4,148 

19, 398 

8,493 

Muskogee 

3 

900 

245 

1, 145 

403 

Oklahoma  City 

6 

5. 350 

790 

6, 140 

2,167 

Tulsa 

6 

5,950 

2, 210 

8,100 

3,560 

Total  Western  States 

1, 256 

92,483 

42, 304 

134,  787 

52,799 

Washington 

97 

9,201 

3,936 

13, 137 

1 4,750 

Seattle 

8 

6, 200 

3, 470 

9,670 

1 3,926 

Spokane 

4 

3, 200 

660 

3,860 

! 1,556 

OreMu 

90 

6.310 

3, 144 

9,454 

3, 371 

Portland 

5 

5, 600 

2, 162 

7,762 

3,180 

California 

222 

23, 822 

10,848 

34,670 

12,662 

Los  Angeles 

10 

17, 950 

8, 749 

26,699 

13,997 

Oakland - 

2 

1, 700 

1, 538 

3, 238 

1,137 

San  Francisco 

6 

51,000 

33,000 

, 84,000 

18,621  ' 

Idaho - 

52 

3,635 

1, 441 

! 5,076 

2, 119 

Utah - 

14 

800 

358 

1, 158 

480 

Ogden 

2 

750 

150 

900 

329 

Salt  Lake  City 

4 

2, 100 

1, 025 

3,125 

1,273 

Nevada 

10 

1,400 

660 

2,060 

702 

Arizona i 

15 

1,  525 

372 

1,897 

1,025 

Total  Pacific  States 

541 

135, 193 

71,  513 

206,  706 

69,128 

Alaska  (nonmember) 

4 

200 

135 

335  ; 

127 

Hawaii  (nonmember) 

2 

600 

720 

1, 320 

291 

Total  nonmember  banks.. 

6 

800 

855 

i,  655 

418 

Total  United  States 

7,796 

.1,474,  173 

1,  256,945 

2,  731, 118 

767, 292 
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Abstract  of  reports  of  earnings,  expenses,  and  dividends  of  national  banks  for  the  year  ended  June  30,  1927 — Continued  ^ 

[ In  thousands  of  dollars  ] ^ 


Location 

1 Expenses 

Net  earnings  and  recoveries 

Salaries  : 
and 
wages 

1 

Interest 
and  dis- 
count on 
borrowed 
money 

Interest  ! 
on  bank 
deposits  ' 

Interest 

on 

demand 

deposits 

j 

Interest 
on  time 
deposits 

! 

Interest 

not 

classified ! 

Taxes 

Other  j 
expenses 

Total 

expenses 

paid 

Net 

earnings 
during 
the  year 

Recov- 
eries on 
loans 
and  dis- 
coun,;s 

Recov- 
eries on 
bonds, 
securi- 
ties, 
etc. 

All 

Other 

recov- 

eries 

Total  net 
earnings 
and 

recoveries 

on 

charged 
oS  assets 

Maine 

1, 104 

73 

53  1 

680 

3, 087 

56 

358 

690 

6, 101 

2,403 

109 

143 

20 

2,675 

New  Hampshire 

894 

129 

57 

291 

561 

62 

247 

582 

2, 823 

1,428 

27 

78 

16 

1, 549 

Vermont,., 

651 

75 

40  1 

109 

1,081 

199 

300 

324 

2,779 

1,019 

12 

15 

1 

1, 047 

Massachusetts 

4, 845 

320 

362 

3,358 

7,317 

8 

1, 170 

3,086 

20, 466 

8, 043 

207 

153 

97 

8, 500 

6,713 

796 

2,032  ! 

7, 682 

5,349 

989 

3, 778 

27, 339 

12, 055 

437 

644 

62 

13, 198 

Rhode  Island 

439 

19 

38 

'568 

555 

5 

131 

308 

2, 063 

862 

15 

46 

14 

'937 

Connecticut 

2,746 

172 

125 

1,705 

2,911 

44 

898 

1,469 

10, 070 

4,319 

116 

140 

43 

4, 618 

Total  New  England  States 

17, 392 

1.584 

2,  707 

14,393 

20,861 

374 

4,093 

10,237 

71,641 

30, 129 

923 

1,  219 

253 

32,  524 

New  York 

10, 587 

692 

357 

3, 834 

19, 494 

809 

3, 050 

6, 813 

44,536 

17,831 

1 429 

605 

1 258 

19, 123 

584 

88 

310 

679 

444 

181 

360 

2, 646 

1,082 

33 

66 

1, 181 

870 

54 

147 

688 

282 

146 

858 

3, 045 

646 

67 

46 

103 

'862 

218 

40 

4 

22 

454 

59 

238 

1,035 

285 

11 

296 

33, 250 

2, 548 

16,915 

29, 178 

10,254 

9,107 

20,  223 

121,475 

70, 176 

2, 428 

2, 345 

^ 489 

75, 438 

New  Jersey 

8, 692 

'797 

246 

4i241 

13, 727 

^6 

2, 088 

5, 258 

35,  285 

13, 549 

220 

359 

353 

14;  481 

Pennsylvania 

15,  214 

1, 067 

355 

3,545 

26,178 

1,915 

4, 569 

8, 177 

61, 020 

29, 339 

387 

1,210 

419 

31,355 

6,  270 

515 

2,019 

6, 853 

3, 914 

1,619 

3, 703 

24, 893 

12, 065 

397 

97 

24 

12,583 

3, 985 

399 

2,  595 

4,818 

2,993 

1, 192 

2,513 

18, 495 

7,325 

! 127 

300 

218 

7, 970 

' 248 

29 

5 

118 

223 

89 

58 

103 

873 

415 

2 

25 

442 

Maryland 

1,022 

115 

55 

148 

2,238 

198 

340 

496 

4, 612 

1,722 

38 

60 

24 

1,844 

1,478 

222 

603 

1, 165 

1,078 

588 

826 

5, 960 

2, 787 

80 

20 

3 

2, 890 

Washington,  D.  C 

1,716 

88 

180 

755 

1, 151 

697 

732 

5,319 

2,236 

34 

16 

64 

2,350 

Total  Eastern  States 

84,134 

6,  554 

23,  791 

56,044 

82,430 

3,247 

23, 694 

49, 300 

329, 194 

159,458 

4, 253 

5, 149 

1,955 

170,815 

Virginia 

2, 979 

331 

297 

507 

4,040 

450  ! 

1,026 

1,  591 

11,221  1 

4, 203 

147 

14 

25 

4, 389 

779 

127 

291 

385 

584 

1 

177 

394 

2,  737  1 

1,204 

8 

1 

3 

1,216 

West  Virginia 

2,065 

195 

241 

585 

2,501 

115  : 

792 

1,083 

7,  577  ; 

2, 940 

72 

42 

55 

3, 109 

North  Carolina.. 

2, 234 

470 

248 

439 

1, 796 

482  1 

615 

1,256 

7,  540 

2, 833 

90 

11 

9 

2,943 

South  Carolina 

1,420 

211 

272 

208 

1, 817 

140  i 

528 

875 

5,471 

1,541 

131 

16 

76 

1,764 

Georgia 

! 1, 270 

155 

100 

173 

1,052 

437 

691 

3, 988 

1,262 

77 

6 

19 

1,364 

1,071 

37 

251 

577 

847 

' no  j 

372 

694 

3, 849 

1,472 

39 

7 

1, 518 

' 124 

4 

35 

, 24 

78 

26 

113 

, '404 

174 

8 

6 

188 

Florida 

2,882 

262 

276 

702 

1,930 

93  j 

654 

1, 700 

i 8,499 

2,781 

143 

14 

136 

3,074 

Jacksonville 

1,009 

25 

425 

526 

1, 235 

243 

805 

4,  267 

1,154 

146 

9 

8 

1,317 
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Alabama 

Birmingham 

Mississippi 

Louisiana 

New  Orleans 

Texas 

Dallas 

El  Paso 

Fort  Worth 

Galveston 

Houston 

San  Antonio 

Waco 

Arkansas 

Little  Rock 

Kentucky 

Louisville 

Tennessee 

Memphis 

Nashville 

Total  Southern  States 

Ohio 

Cincinnati 

Cleveland 

Columbus 

Toledo i 

Indiana 

Indianapolis 

lUlnois 

Chicago,  Cent.  Res 

Chicago,  other  Res 

Peoria 

Michigan 

Detroit 

Grand  Rapids 

Wisconsin 

Milwaukee 

Minnesota •_ 

Minneapolis.. 

St.  PauL 

Iowa 

Cedar  Rapids 

Des  Moines 

Dubuque 

Sioux  City 

souri 

Kansas  City 

St.  Joseph 

St.  Louis 

Total  Middle  Western  States. 


1,723 

234 

75 

' 297 

1,381 

157 

503 

929 

5,299 

2,319 

no 

7 

20 

2,456 

461 

102 

79 

176 

548 

366 

204 

1, 926 

760 

132 

892 

1,175 

182 

93 

265 

1,069 

126 

481 

701 

4, 092 

1,356 

184 

22 

17 

1, 578 

1, 101 

•193 

- 171 

377 

681 

10 

375 

555 

3, 463 

1,117 

80 

15 

1. 212 

499 

166 

95 

318 

84 

204 

267 

1, 633 

820 

16 

2 

37 

875 

7,808 

547 

621 

2,145 

2,111 

204 

2, 291 

4.030 

19, 757 

8,547 

1, 456 

48 

217 

10, 268 

1, 571 

103 

505 

708 

674 

550 

888 

4, 999 

2,429 

49 

15 

2, 493 

360 

50 

38 

136 

151 

84 

179 

998 

335 

39 

2 

20 

396 

814 

188 

288 

426 

413 

229 

557 

2, 915 

1, 146 

59 

5 

1, 210 

211 

29 

176 

253 

363 

77 

107 

1, 216 

327 

17 

1 

345 

1,499 

30 

411 

556 

1,172 

511 

963 

6, 142 

1,696 

200 

9 

20 

1,925 

668 

67 

131 

149 

371 

246 

422 

2,064 

868 

102 

2 

11 

983 

217 

28 

31 

72 

210 

86 

134 

778 

300 

7 

307 

1,192 

94 

208 

292 

1,173 

72 

226 

758 

4,015 

1,278 

82 

3 

19 

1, 382 

93 

23 

27 

12 

47 

14 

58 

274 

25 

2 

27 

1, 943 

150 

117 

280 

2,052 

229 

754 

966 

6,481 

2,633 

104 

19 

20 

2,776 

1,025 

101 

516 

494 

792 

254 

550 

3, 732 

1,682 

24 

42 

137 

1,885 

1,907 

144 

339 

368 

2,196 

105 

560 

895 

6,.514 

2,683 

78 

1 

44 

2,806 

209 

8 

86 

20 

268 

95 

133 

819 

147 

2 

1 

150 

608 

183 

269 

186 

493 

272 

417 

2,428 

891 

12- 

64 

17 

984 

40, 907 

4, 439 

6, 712 

11, 655 

32, 129 

2,293 

13,048 

22, 905 

134,088 

50. 922 

3, 616 

334 

960 

55, 832 

5, 761 

377 

258 

2,211 

6,815 

574 

2,061 

3, 133 

21, 190 

8,049 

222 

166 

115 

8, 552 

1, 166 

56 

517 

771 

792 

593 

569 

4, 463 

1,854 

194 

64 

14 

2, 126 

1,083 

197 

135 

1,128 

1,449 

297 

820 

5,109 

1, 135 

36 

1 

6 

1,178 

1,078 

80 

344 

853 

335 

310 

729 

3, 729 

1,265 

38 

25 

8 

1, 336 

132 

39 

30 

100 

142 

35 

56 

534 

284 

10 

7 

19 

320 

3,702 

220 

454 

891 

4,109 

189 

1,601 

1,883 

12, 919 

4, 561 

143 

94 

115 

4,913 

852 

2 

373 

460 

275 

363 

441 

2, 766 

1,753 

214 

15 

4 

1,986 

6,803 

329 

587 

935 

6,301 

786 

1,965 

3,483 

21, 189 

8, 417 

194 

211 

105 

8, 927 

7,468 

323 

3,715 

8, 790 

1,549 

3,562 

5,006 

30,413 

11,669 

1,434 

■ 416 

38. 

13,557 

1,270 

41 

24 

307 

1, 190 

191 

837 

3,860 

1,148 

11 

1 

7 

1, 167 

331 

108 

70 

274 

113 

220 

1,116 

608 

21 

1 

630 

2, 935 

140 

243 

836 

4,518 

483 

1,001 

1,927 

12,083 

4, 100 

141 

55 

73 

4,369 

1, 793 

288 

456 

2,144 

976 

735 

1,664 

7, 956 

2, 773 

75 

142 

2,990 

395 

31 

62 

167 

381 

148 

369 

1,653 

349 

11 

13 

373 

3,021 

90 

234 

653 

3,944 

267 

•871 

1,757 

10,827 

4,074 

104 

76 

219 

4, 473 

1,496 

194 

498 

769 

896 

167 

1, 095 

5, 115 

2,023 

72 

81 

9 

2, 185 

3,217 

79 

342 

432 

4,810 

382 

927 

1, 702 

11,891 

3,337 

250 

46 

91 

3, 724 

2, 289 

147 

862 

878 

1,554 

645 

1, 164 

7,639 

2,436 

184 

4 

4 

2,628 

1, 084 

43 

374 

584 

998 

229 

764 

4,076 

1,625 

178 

148 

7 

1, 958 

2, 949 

272 

286 

540 

3,961 

363 

654 

1,540 

10, 665 

2;  715 

343 

49 

96 

3, 203 

214 

9 

258 

91 

226 

30 

161 

989 

264 

34 

4 

302 

409 

20 

254 

163 

134 

132 

225 

1,337 

331 

82 

19 

17 

449 

100 

26 

29 

224 

27 

51 

457 

107 

6 

113 

365 

26 

146 

56 

269 

63 

227 

1, 142 

197 

ii 

5 

213 

1, 208 

62 

220 

213 

900 

43 

351 

655 

3, 652 

1, 213 

98 

7 

76 

1,394 

1, 646 

95 

1, 003 

760 

345 

356 

1,072 

5, 277 

1,456 

188 

9 

51 

1,704 

315 

190 

41 

183 

48 

199 

976 

188 

93 

20 

301 

3, 224 

323 

1, 243 

2,755 

1,892 

2,312 

1,686 

13, 435 

3, 274 

641 

12 

25 

. 3,952 

56,306 

3. 482 

13. 242 

27, 627 

49,442 

3,047 

19. 677 

33,335 

206, 158 

71, 205 

5,022 

1, 520 

1. 276 

79,023 

CO 
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00 
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Location 


North  Dakota... 

South  Dakota 

Nebraska,, 

Lincoln 

Omaha 

Kansas 

Kansas  City 

Topeka 

Wichita 

Montana... 

, Helena, 

Wyoming... 

Colorado- 

Denver 

Pueblo 

New  Mexico 

Oklahoma... 

Muskogee 

Oklahoma  City 

Tulsa 

Total  Western  States. 

Washington 

Seattle 

Spokane.. 

Tacoma 

Oregon 

Portland 

California 

Los  Angeles 

Oakland 

San  Francisco 

Idaho - 

Utah. 

Ogden 

Digitized  for  FRASE^‘  

http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


Expenses 

Net  earnings  and  recoveries 

Salaries 

and 

wages 

Interest 
and  dis- 
count on 
borrowed 
money 

Interest 
on  bank 
deposits 

Interest 

on 

demand 

deposits 

Interest 
on  time 
deposits 

Interest 

not 

classified 

Taxes 

Other 

expenses 

Total 

expenses 

paid 

Net 

earnings 
during 
the  year 

Recov- 
eries on 
loans 
and  dis- 
counts. 

Recov- 
eries on 
bonds, 
securi- 
ties, 
etc. 

All 
- other 
recov- 
eries 

Total  net 
earnings 
and 

recoveries 

on 

charged 
off  assets 

1,315 

60 

88 

147 

1.938 

145 

247 

793 

4.733 

836 

90 

11 

54 

991 

1,051 

44 

99 

158 

1. 190 

69 

153 

545 

3. 309 

792 

96 

28 

57 

973 

1. 380 

123 

123 

114 

1.551 

103 

320 

688 

4.402 

1,307 

271 

8 

38 

1, 624 

279 

25 

136 

106 

130 

57 

158 

891 

318 

8 

1 

327 

1,177 

87 

570 

483 

360 

175 

895 

3, 747 

1,237 

181 

117 

83 

1. 618 

2.500 

98 

278 

440 

1,837 

86 

892 

1,305 

7, 436 

2, 384 

424 

24 

73 

2,905 

126 

18 

55 

74 

31 

42 

94 

440 

158 

u 

2 

13  ‘ 

184 

242 

1 

92 

150 

64 

65 

130 

744 

254 

79 

7 

340 

346 

4 

230 

91 

194 

134 

263 

1,262 

476 

19 

12 

507 

938 

28 

56 

178 

1. 157 

10 

213 

491 

3,071 

1,098 

302 

45 

8 

1,453 

94 

3 

34 

23 

73 

26 

39 

292 

92 

54 

146 

581 

6 

67 

186 

523 

14 

142 

298 

1,817 

619 

81 

14 

7 

721 

1,605 

83 

60 

299 

1,223 

48 

473 

731 

4. 422 

1,555 

331 

49 

69 

2,004 

1,487 

42 

403 

793 

1,467 

356 

737 

5, 285 

2.219 

173 

90 

16 

2. 498 

123 

100 

27 

162 

145 

62 

619 

182 

19 

35 

440 

12 

18 

105 

236 

4 

105 

267 

1,187 

562 

173 

3 

31 

769 

3, 575 

161 

248 

1.022 

1,659 

124 

737 

2, 097 

9, 623 

3, 278 

815 

11 

83 

4. 187 

160 

32 

64 

103 

21 

111 

491 

227 

7 

234 

721 

32 

300 

468 

500 

177 

639 

2, 737 

1. 068 

72 

3 

1, 143 

1, 120 

22 

299 

762 

545 

185 

722 

3,655 

1. 935 

157 

17 

4 

2,113 

19. 160 

849 

3,288’ 

5.690 

14.943 

603 

4, 665 

10. 965 

60, 163 

20, 597  ■ 

3. 363 

454 

559 

24,973 

1, 977 

62 

56 

392 

1,715 

35 

507 

1, 051 

5, 795 

2.069 

277 

17 

33 

2, 396 

1,836 

21 

386 

417 

854 

340 

482 

952 

5, 288 

1.847 

128 

2 

146 

2,123 

572 

14 

94 

97 

541 

118 

400 

1, 836 

479 

70 

4 

2 

555 

1, 381 

54 

44 

218 

1,012 

30 

341 

647 

3. 727 

1. 306 

126 

13 

31 

1. 476 

1, 485 

56 

258 

229 

1.440 

180 

768 

4. 425 

1, 673 

213 

89 

47 

2,022 

5. 258 

272 

306 

960 

3,740 

260 

940 

2,874 

14, 610 

4. 871 

292 

44 

80 

5. 287 

4. 261 

96 

1. 149 

1, 180 

4.708 

762 

2, 408 

14. 564 

4,106 

298 

12 

89 

4. 505 

479 

13 

103 

209 

186 

75 

235 

1. 300 

430 

2 

11 

22 

465 

5. 728 

736 

1, 406 

3,056 

5.669 

1. 187 

4, 756 

22,598 

9,215 

134 

55 

9,  404 

814 

37 

o 65 

■ 188 

639 

14 

192 

425 

2, 374 

'777 

56 

6 

38 

'877' 

131 

10 

5 

18 

171 

13 

49 

68 

465 

137 

9 

2 

148 

103 

2 

35 

30 

67 

43 

54 

334 

82 

2 

2 

86 

374 

10 

176 

129 

269 

85 

200 

1,242 

505 

10 

4 

2 

521 

REPORT  ON  THE  FINANCES 


Nevada. 

Arizona. 

Alaska.. 


207 

556 


232 

268 


23 


141 

283 


736 

1.334 


312 

270 


13  I 


325 

361 


Total  Pacific  States. 


Alaska  (nonmember).. 
Hawaii  (nonmember) . 


Total  nonmember  banks. 
Total  United  States 


25, 162 


59 

126 


185 


243. 246 


1. 434 


4, 196 


7, 212 


21, 520 


715 


5. 127 


15, 262 


80. 628 


28, 079 


1,699 


204 


569 


164 

338 


98 

181 


• 98 


54 


33 


103 


502 


279 


18, 342 


53. 944 


122, 719 


221,379 


10,300 


70.337 


142, 107 


882, 374 


360, 669 


18,883  1 


8,884 


30, 551 


109 

181 


290 


5,572 


394, 008 


Location 

Losses  and  depreciation  charged  off 

Net 

addition 
to  profits 

Divi- 

dends 

Ratios 

On  loans 
and  dis- 
counts 

On 

bonds, 

securities, 

etc. 

On  trust 
depart- 
ment op- 
erations 

On 

banking 
house, 
furni- 
tu  re,  and 
fixtures 

On 

foreign 

exchange 

Other 

losses 

Total 

losses 

charged 

off 

Divi- 
dends to 
capital 

Divi- 
dends to 
capital 
and  sur- 
plus 

Net  ad- 
dition to 
profits  to 
capital 

Net  ad- 
dition to 
profits  to 
capital 
and  sur- 
plus 

Maine 

New  Hampshire 

Vermont 

Massachusetts 

Boston 

Rhode  Island 

206 
170 
127 
2. 326 
4,716 
58 
504 

266 

100 

78 

866 

4,080. 

38 

266 

22 

8 

10 

105 

200 

45 

372 

104 

2 

275 

16 

2 

84 

42 

27 

10 

120 

153 

6 

70 

625 
521 
268 
3, 694 
9, 137 
104 
1,105 

2. 050 
1,028 
779 
4, 806 
4, 061 
833 
3,513 

854 
615 
564 
3. 763 
6. 222 
506 
2, 049 

Per  cent 
10. 99 

11. 39 
11.04 
13. 03 
12. 22 

10.39 
9.44 

Per  cent 
6. 01 
6. 99 
6.75 
7. 13 
6. 60 
5. 15 
4. 91 

Per  cent 
26.38 
19.04 
16.24 
16.64 
7.98 
17.10 
16. 19 

Per  cent 
14.42 
10. 02 
9.32 
9. 11 
4.31 
8. 48 
8.43 

Total  New  England  States 

New  York 

8,107 

5. 674 

40 

1. 103 

102 

428 

15. 454 

17, 070 

14. 573 

11.69 

6. 30 

13.70 

7. 38 

2. 569 
70 
341 
• 29 

5, 851 
1,106 
4,178 
■ 1,421 
1, 161 
32 
176 
601 
326 

1.302 
103 
50 
16 
6.334 
696 
2, 672 
590 
1,065 
10 
108 
81 
110 

6 

840 

1 

293 

11 

31 

3 

2.542 

225 

869 

no 

17 

5 

47 

15 

38 

5,  on 
184 
516 
87 
15. 778 
2,748 
9. 238 
2, 232 
2,545 
'53 
373 
829 
600 

14,112 
997 
346 
209 
59, 660 
11.733 
22. 117 
10, 351 
5,425 
389 
1,471 
2, 061 
1, 850 

6, 739 
450 
322 
105 
38. 291 
6. 065 
13, 493 
6, 251 
3. 192 
218 
765 
1, 662 
1, 171 

12. 16 
16. 36 

4.89 
8.02 

18. 02 

12. 89 
15. 06 
18. 97 
11.03 
12. 39 
14.41 
12. 69 
11. 12 

6. 28 

6. 43 
2. 89 
4. 34 
7.87 
6.53 
5.91 
5.94 
5. 14 
5. 22 

-6.03 
7. 10 

6.44 

25. 45 
36. 25 
5. 26 
15.95 
28.08 
24.94 
24. 69 
31.41 
18. 74 
22. 11 
, 27.71 
16. 73 
17. 57 

13. 16 
14.24 
3.11 
8.65 

12. 26 
12.64 
9.68 
9.84 
8.73 
9.32 
11.60 
8.81 

10. 17 

Brooklyn  and  Bronx 

Buffalo 

New  York  City 

New  Jersey 

Pennsylvania 

Philadelphia 

Pittsburgh 

Delaware 

Maryland 

Baltimore 

77 

17 

1 

6 

94 

39 

904 

687 

1.514 

97 

281 

6 

42 

87 

28 

70 

17 

4 

8 

21 

45 

Total  Eastern  States 

17, 861 

13, 137 

107 

4,  619 

166 

4,204 

40,  094 

130,  721 

78,724 

15. 50 

6.78 

25.  74 

11.25 

00 
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Location 


Virginia 

Richmond 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Atlanta 

Savannah 

Florida 

Jacksonville 

Alabama 

Birmingham 

Mississippi - 

Louisiana 

New  Orleans 

Texas 

Dallas 

El  Paso 

Fort  Worth 

Galveston 

Houston 

San  Antonio 

Waco : 

Arkansas 

Little  Rock 

Kentucky 

Louisville 

Tennessee 

Memphis 

Nashville 

Total  Southern  States. 


Ohio 

Cincinnati 

Digitized  for  

http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


Losses  and  depreciation  charged  off 

On  loans 
and  dis- 
cpunts 

On 

bonds, 

securities, 

etc. 

On  trust 
depart- 
ment op- 
erations 

On 

banking 
house, 
furni- 
ture, and 
fixtures 

On 

foreign 

exchange 

. Other 
lo^es 

Total 

losses 

charged 

off 

1,691 

97 

274 

8 

160 

2. 230 

153 

37 

124 

1 

5 

.320 

946 

169 

1 

73 

2 

70 

1, 261 

464 

16 

54 

81 

764 

65 

72 

4 

1^ 

1, 061 

958 

40 

19 

22 

84 

1, 123 

133 

32 

178 

15 

358 

51 

1 

12 

44 

108 

1, 334 

121 

144 

114 

1,713 

' 440 

58 

58 

23 

579 

752 

70 

48 

5 

58 

933 

194 

6 

5 

204 

606 

79 

48 

56 

789 

449 

42 

33 

27 

551 

196 

9 

93 

14 

312 

5,782 

104 

4 

324 

465 

6, 679 

297 

36 

118 

63 

514 

117 

42 

59 

53 

271 

186 

59 

85 

356 

38 

24 

46 

16 

124 

391 

17 

8 

113 

49 

578 

323 

16 

67 

26 

432 

123 

5 

10 

138 

517 

7 

1 

48 

69 

642 

5 

. 

5 

623 

92 

122 

915 

229 

48 

23 

42 

342 

915 

78 

71 

65 

1, 129 

243 

2 

14 

175 

23 

457 

230 

15 

40 

37 

322 

19, 150 

1, 348 

33 

2,342 

195 

1,993 

25,  061 

1,887 

1,509 

1 

730 

197 

4, 324 . 

238 

84 

24 

2 

348 

173 

210 

3 

8 

30 

433 

Ratios 

Net 

addition 
to  profits- 

Divi- 

dends 

Divi- 
dends to 
capital 

Divi- 
dends to 
capital 
and  sur- 
plus 

Net  ad- 
dition to 
profits  to 
capital 

Net  ad- 
dition to 
profits  to 
capital 
and  sur- 
plus 

Per  cent 

Per  cent 

Per  cent 

Per  cent 

2, 159 
896 

2, 838 

11.70 

6.  75 

.8. 90 

5. 13 

638 

10. 13 

5.  62 

14. 22 

7. 89 

1,848 

1, 681 

12. 43 

6. 70 

13. 67 

7. 36 

2, 328 

1, 643 

11. 07 

6. 63 

15. 69 

9. 39 

703 

748 

7. 52 

5. 02 

7.  07 

4. 72 

241 

■ 683 

7.  72 

4. 63 

2.72 

1.63 

1, 160 

1,012 

17.  01 

9.  64 

19. 50 

11.05 

80 

90 

3.00 

1.64 

2.  67 

1.45 

1, 361 

1,662 

400 

12. 99 

8.09 

10.64 

6. 62 

738 

10. 00 

6. 40 

18.45 

11.81 

1,523 

1, 181 

9. 72 

5.  82 

12.  54 

“ 7.51 

688 

345 

17. 69 

6.  70 

35. 28 

13. 30 

789 

536 

9.  77 

5. 83 

14.  38 

8. 59 

661 

671 

10. 69 

7.  25 

10.53 

7. 16 

563 

392 

14. 00 

7.  84 

20. 11 

11.26 

3, 589 

4, 121 

8. 78 

5.  74 

7.  65 

5. 00 

1, 979 

1,381 

10.71 

8. 33 

15. 34 

11.94 

125 

46 

2.88 

2.09 

7.81 

5.  68 

854 

532 

11.96 

7.71 

19.  19 

12. 38 

221 

156 

7. 26 

5. 32 

10.28 

7.54 

1,347 

869 

10. 16 

6.  72 

16.75 

10. 41 

551 

330 

6. 95 

5.11 

11.60 

8.54 

169 

186 

11.  27 

8.90 

10.24 

8,09 

740 

606 

8. 89 

6. 17 

10.86 

7.64 

22 

30 

10.00 

6. 00 

7. 33 

4.40 

1,861 

1,505 

10.  52 

6.24 

13.02 

7.71 

1,543 

2,  547 

42.  45 

24.  61 

25.72 

14. 91 

1,677 
i 307 

1,906 

120 

15. 17 
12. 00 

9.  73 
6.  67 

13. 34 

8. 56 

662 

477 

11.63 

‘ 6.39 

16. 15 

8. 87 

30,  771 

29,  332 

11.27 

6.  98 

11.83 

7. 32 

4, 228 

3, 946 

10.08 

5.83 

10. 80 

6. 25 

1,778 

1,491 

18.41 

11. 13 

21.95 

13. 27 

745 

476 

9.92 

6.06 

15. 52 

9. 49 

00 

Cn 

to 
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Columbus.. - 

Toledo 

Indiana 

Indianapolis 

Illinois 

Chicago^Cent.  res 

Chicago,  other  res 

Peoria 

Michigan 

Detroit.. 

Grand  Rapids 

Wisconsin 

Milwaukee 

Minnesota 

Minneapolis 

St.  Paul. 

Iowa.. 

Cedar  Rapids 

Des  Moines 

Dubuque 

Sioux  City 

Missouri... 

Kansas  City 

St.  Joseph 

St.  Louts 

Total  Middle  Western  States 

North  Dakota 

South  Dakota 

Nebraska 

Lincoln 

Omaha 

Kansas 

Kansas  City 

Topeka 

Wichita 

Montana... 

Helena 

Wyoming 

Colorado 

Denver 

Pueblo 

New  Me.xico 

Oklahoma 

Muskogee 

■ Oklahoma  City 

Tulsa 

Total  Western  States 

‘ Deficit. 
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515 

821 

942 

17.13 

. 8.45 

14.93 

7.36 

44 

276 

80 

16. 00 

4.00 

55. 20 

13.80 

1,589 

3,324 

2,512 

10.13 

6.49 

13.41 

a 59 

776 

1,210 

610 

7. 97 

5.65 

15. 82 

11. 20 

3, 559 

5,368 

4, 126 

10. 96 

6. 62 

14. 26 

8.61 

2, 386 

11,171 

5,480 

10. 14 

5. 68 

20. 67 

11.58 

234 

933 

403 

7. 33 

5. 20 

16. 96 

12. 04 

102 

528 

321 

12. 97 

5. 58 

21.33 

9. 18 

1, 205 

3, 164 

2,312 

13. 92 

8.24 

19. 04 

11. 28 

892 

2,098 

1,310 

10. 92 

6. 09 

17. 48 

9. 76 

107 

266 

196 

10. 89 

6.88 

14. 78 

9. 33 

1,637 

2,836 

1,981 

11. 08 

7. 19 

15. 86 

10.29 

531 

1,654 

1,530 

15. 45 

9.75 

16.71 

10.54 

2, 253 

1,471 

1,636 

8.56 

5.74 

7.70 

5. 16 

1, 069 

1,559 

1,359 

11.92 

7. 12 

13. 68 

8.17 

717 

1,241 

632 

11. 19 

6.72 

21.96 

13. 20 

3, 655 

J 452 

1,062 

6. 06 

4. 12 

172 

130 

82 

7. 45 

4. 43 

11.82 

7.03 

391 

58 

70 

2. 59 

1.79 

2. 15 

1.49 

32 

81 

72 

10. 29 

7. 20 

11. 57 

8. 10 

168 

45 

64 

3. 12 

2. 32 

2.20 

1.63 

674 

720 

548 

7.31 

4.93 

9.61 

6. 48 

758 

946 

598 

8. 48 

5.  73 

13.42 

9.07 

294 

7 

86 

7.82 

4.20 

.64 

.34 

1,299 

2, 663 

3, 226 

11. 18 

8.18 

9.20 

6.73 

30, 164 

48,859 

37, 151 

10.52 

6. 46 

13.84 

,8.50 

797 

194 

320 

5.60 

3.78 

3.33 

2.29 

847 

126 

198 

4.36 

2. 98 

2. 77 

1.89 

1,374 

250 

641 

8.37 

5.53 

3. 27 

2. 16 

166 

161 

163 

10.69 

6. 79 

10.56 

6.-71 

1, 491 

127 

401 

8. 10 

5. 49 

2. 57 

1.74 

2, 292 

613 

1, 102 

8.08 

• 5. 45 

4.  50 

3. 03 

149 

35 

80 

8. 42 

6. 30 

3. 68 

2. 76 

153 

187 

132 

9. 43 

7. 19 

13. 36 

10.19 

208 

299 

194 

8.08 

5.  27 

12. 46 

8. 13 

1.  024 

429 

354 

7. 18 

5.  07 

8. 70 

6. 15 

61 

85 

50 

11. 11 

6.45 

18. 89 

10. 97 

354 

367 

215 

8. 74 

5. 07 

14. 92 

8. 66 

1, 532 

472 

604 

9.11 

5.  93 

7. 12, 

4.64 

1, 468 

1, 030 

717 

14. 20 

7. 48 

20.40 

10.  74 

125 

111 

160 

26. 67 

9. 14 

18.50 

6. 34 

595 

174 

97 

4.  77 

3.  22 

8. 55 

5. 77 

3, 420 

767 

1, 165 

7. 64 

6.01 

5.03 

• 3.95 

54 

180 

85 

9. 44 

7. 42 

20.00 

15. 72 

671 

472 

522 

9. 76 

8. 50 

8.82 

7.69 

905 

1, 208 

370 

6.22 

4.53 

20. 30 

14. 80 

17, 686 

7,  287 

7, 670 

8. 19 

5.62 

7.88 

5,41 

COMPTEOLLEE  OF  THE  CTJEEBNOT 


Abstract  of  reports  of  earnings,  expenses,  and  dividends  of  national  hanks  for  the  year  ended  June  SO,  19S7 — Continued  ,00 

[In  tboasandS'Of  dollars] 


Location 

Losses  and  depreciation  charged  oft 

Net 

addition 
to  profits. 

Divi- 

dends 

Ratios 

On  loans 
and  dis- 
counts 

1 

On 

bonds, 

securities, 

etc. 

On  trust 
depart- 
ment op- 
erations 

i On 
! banking 
bouse, 
furni- 
ture, and 
fixtures 

On 

foreign 

exchange 

Other 

losses 

Total 

losses 

charged 

of! 

Divi- 

dends'to 

capital 

Divi- 
dends to 
: capital 
and  sur- 
plus 

Net  ad- 
dition to 
profits  to 
capital 

Net -ad- 
dition to 
profits  to 
capital 
and  sur- 
plus 

i 

Per  cent 

Per  cent 

Per  cent 

^Per  cent 

Washington 

833  ! 

180 

2 

162 

11 

111 

1.308 

1,088  1 

964 

10. 48 

7.  34 

11.82 

•8.28 

453  ' 

46 

m 

1 

91 

702 

1,421  ' 

1,  042  ' 

16. 81 

10.  7$ 

22. 92 

14. 69 

402 

18 

10 

41 

471 

84 

194 

6.08 

5. 03 

2. 63 

:2. 18 

745  ' 

60 

87 

1 

101 

094 

482 

576  ' 

9. 13 

6. 09 

■7.'64 

5. 10 

412  1 

336 

$0 

41 

869 

1, 153 

746  i 

13. 32 

9.61 

20. 69 

14. 85 

3,  042 

262 

472 

5 

270 

3,051 

2, 236 

2, 436 

10.23 

7.03 

1 9.39 

6.-45 

1,  231 

86 

207 

1 

154 

1, 679 

2, 826 

2, 397 

13.  35 

8.98 

1 15. 74 

10. 58 

216 

11 

28 

39  1 

294 

171 

128 

7.53 

3.-9S 

10. 06 

• 5.28 

1,  220 

64 

501 

26  1 

1, 811 

7, 593 

4.  096 

8. 03 

4.88 

14. 89 

9. 04 

‘ 655 

30 

.19 

88  ' 

792 

85 

160 

4.  40  ! 

3. '15 

2. 34 

•1.67 

Utah 

60 

1 

6 

29 

96 

52 

59 

7.  38  : 

5. 09 

6.50 

4. 49 

22 

18 

3 

43 

43 

40 

5.33 

4.44 

5.73 

4.7S 

101 

62 

25 

55 

243 

278 

254 

12. 10 

8.13 

13.  24 

8.90 

144 

27 

32 

19 

222 

103 

133 

9.  50  ' 

6. 46 

7.36 

5. 00 

317 

100 

7 

1 

183 

608 

1 247 

54 

3.  54 . 

2. 85 

Total  Pacific  States 

8,853 

1,310 

3 

1,747 

20 

1,251  < 

13, 183 

17,  368 

13.  279 

9. 82 

6.42 

12. 85 

8. 40 

14 

3 

7 1 

2 

26 

■83 

56 

28. 00 

16.72 

41.50 

'24.78 

H awaii — nonmember 

1 

• 8 

11  ' 

1 

21 

160 

68 

,11. 33 

5.T5 

26.67 

,12. 12 

Total  nonmember  banks 

15 

11 

18 

3 

4.7 

243 

124 

15.50 

7.49 

30.  38 

14.68 

Total  United  States 

86,  512 

27,  579 

522 

1 14,410 

517 

12, 149 

141,  689 

252,  319 

180, 753 

12.-26 

6.62 

17.12 

9. 24 

' Deficit. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 
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64761— FI  1927- 


Earnings,  expenses,  and  dividends  of  national  banks  by  Federal  Reserve  districts,  year  ended  June  SO,  19S7 


[In  thousands  of  dollars] 


District 
No.  1 
(376 
banks) 

District 
No.  2 
(761 
banks) 

District 
No.  3 
(683 
banks) 

District 
No.  4 
(731 
banks) 

District 
No.  5 
(517 
banks) 

District 
No.  6 
(378 
banks) 

District 
No.  7 
(994 
banks) 

District 
No.  8 
(485 
banks) 

District 
No.  9 
(674 
banks) 

District 
No.  10 
(946 
banks) 

District 
No.  11 
(708 
banks) 

District 
No.  12 
(537 
banks) 

Non- 
member 
banks 
(6  banks) 

Grand 
total 
(7,796 
banks)  * 

120, 957 

317, 774 

108, 994 
186, 721 

124,680 

127,329 

96, 132 
73, 226 

73,035 
50, 533 

190, 387 
124, 572 

73,  790 
36, 229 

59, 083 
32, 107 

84, 793 
39, 730 

89, 105 
41,448 

134, 643 
71,313 

800 

855 

Surplus 

102i  464 

370i418 

1, 256, 945 

Capital  and  surplus 

Gross  earnings: 

223, 421 

688,192 

295, 715 

252, 009 

169,358 

123,568 

314, 959 

110, 019 

91,190 

124, 523 

130, 553 

205, 956 

1,655 

2, 731,118 

Interest  and  discount  on  loans 

Interest  (including  dividends)  on  invest- 

57, 123 

158, 382 

66,  684 

64,288 

49,218 

41, 376 

102, 149 

34, 588 

32, 171 

48, 889 

43,  264 

68,  742 

418 

767,  292 

ments 

24,  688 

83,  919 

30, 458 

31,593 

9, 347 

7,657 

25, 605 

10. 349 

11,264 

12, 885 

5, 441 

19, 507 

173 

272, 886 

Interest  on  balances  with  other  banks 

1,941 

5, 169 

1,140 

2,321 

1,278 

1,868 

2,  621 

1,407 

1,318 

2,933 

2,191 

2, 658 

33 

26, 878 

189 

309 

355 

647 

1,793 

618 

2,089 
2, 230 

902 

997 

330 

1,691 

3791 

9, 659 
16, 256 

■Domestic  exchange  and  collection  charges. 

532 

3,166 

482 

526 

'935 

1,736 

759 

1,593 

1,190 

1,366 

50 

Foreign  exchange  department 

Commissions  and  earnings  from  insurance 
premiums  and  negotiation  of  real  estate 

829 

8, 038 

894 

381 

67 

109 

1,859 

81 

149 

25 

143 

1,186 

1 

13, 762 

loans 

34 

35 

6 

19 

17 

2 

216 

•52 

457 

88 

5 

84 

2 

1,017 

Trust  department 

1,092 

4,600 

494 

705 

487 

402 

690 

243 

106 

488 

..130 

1,364 

4 

10, 811 

Profits  on  securities  sold 

4. 353 

19,  793 

5,480 

6,551 

1,664 

1,002 

3,119 

1,099 

1,150 

.1,312 

564 

6,568 

5 

52. 660 

Other  earnings 

7, 419 

19, 136 

3,105 

5,392 

3,852 

3,703 

8,842 

1,896 

2,506 

5, 865 

3,  794 

6,217 

95 

71, 822 

Total 

Expenses  paid: 

98, 200 

302, 553 

109,098 

112,423 

68,658 

58,473 

149, 420 

51, 376 

51,  711 

74,  233 

58, 053 

108, 064 

781 

1, 243, 043 

Salaries  and  wages 

16, 793 

52, 595 

18,398 

20, 101 

13, 511 

12,753 

30, 032 

10, 611 

11.338 

17, 618 

14, 380 

24,931 

185 

243, 246 

Interest  and  discount  on  borrowed  money. 

1,  554 

3, 829 

1,712 

1,478 

1,744 

1,563 

1, 856 

853 

418 

762 

1,160 

1,413 

18, 342 

Interest  on  bank  deposits 

2. 686 

17, 972 
38, 034 

2, 275 

4,140 

2,123 

1, 981 

7, 213 

2,821 

1,921 

4,  239 

2,372 

4,193 

8 

53, 944 

Interest  on  demand  deposits.  - 

13, 929 

10. 445 

11,294 

4, 125 

3, 633 

16, 130 

4, 429 

• 2, 693 

5, 914 

4,  817 

7,178 

98 

122,719 

Interest  on  time  deposits 

20, 072 

42,  455 

22, 840 

24,525 

14,848 

10,887 

23, 968 

9,468 

13, 633 

11,165 

6,086 

21, 378 

54 

221, 379 

Interest  not  classified 

365 

1,041 

1,331 

1,399 

1.385 

583 

1,632 

452 

779 

383 

214 

715 

21 

10,300 

Taxes - 

3,908 

14, 093 

5,444 

6,594 

4,663 

4, 107 

10, 100 

4, 580 

2,894 

4, 419 

4, 397 

5, 096 

33 

70,337 

Other  expenses 

9, 847 

31,873 

10,  268 

11,492 

7,160 

7,  412 

18, 664 

5,  649 

6,239 

10, 315 

7, 929 

15, 156 

103 

142, 107 

Total  

69, 154 

201,  892 

72,  713 

81,023 

49,559 

42, 919 

109,  604 

38, 863 

39, 915 

54, 815 

41,355 

80, 060 

502 

882, 374 

Net  earnings  during  period 

Recoveries  on  charged-off  assets; 

29,  046 

100,  661 

36, 385 

31, 400 

19,099 

15,554 

39, 816 

12,513 

11,796 

19,  418 

16,  698 

28,  004 

279 

360.  669 

Loans  and  discounts 

911 

3, 137 
3, 368 

628 

911 

600 

905 

2,742 

1,019 

1,212 

3,013 

2,109 

1,689 

7 

18, 883 

Bonds,  securities,  etc 

1,169 

1,207 

806 

179 

124 

033 

156 

293 

377 

64 

204 

4 

8, 884 

All  other. - 

252 

921 

695 

429 

257 

312 

734 

296 

296 

499 

317 

564 

5, 572 

Total 

31,378 

108,  C87 

38,  915 

33, 546 

20,135 

16, 895 

44,  225 

13,  984 

13,  597 

23,307 

19,188 

30,  461 

290 

394. 008 

' Includes  nonmember  banks  of  Alaska  and  tbe  Territory  of  Hawaii. 
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Earnings,  expenses,  and  dividends  of  national  banks  by  Federal  Reserve  districts,  year  ended  June  SO,  19S7 — Continued 

[In  thousands  of  dollars] 


District 
No.  1 
(376 
banks) 

District 
No.  2 
(761 
banks) 

District 
No.  3 
(683 
banks) 

District 
No.  4 
(731 
banks) 

District 
No.  5 
(517 
banks) 

District 
No.  6 
(378 
banks) 

District 
No.  7 
(994 
banks) 

District 
No.  8 
(485 
banks) 

District 
No.  9 
(674 
banks) 

District 
No.  10 
(946 
banks) 

District 
No.  11 
(708 
banks) 

District 
No.  12 
(537 
banks 

Non- 
member 
banks 
(6  banks) 

Grand 

total 

(7,796 

banks) 

Losses  and  depreciation  charged  off; 

On  loans  and  discounts 

7, 880 

9, 877 

3, 702 

6,398 

5, 082 

5,689 

10, 437 

3, 338 

5, 796 

11,509 

8, 140 

8, 649 

15 

86, 512 

On  bonds;  securities,  etc. 

6,  551 

8,  486 

2,305 

4,161 

663 

490 

1,773 

404 

806 

1,310 

406 

1,213 

11 

27, 579 

40 

83 

23 

2 

1 

19 

87 

212 

2 

39 

12 

2 

522 

On  banking  house,  furniture  and  fixtures. 

1.056 

2,377 

1,375 

1,710 

746 

710 

1,758 

565 

447 

1, 077 

827 

1,744 

18 

14, 410 

102 

72 

24 

33 

60 

5 

3 

183 

1 

14 

20 

517 

Other  losses 

419 

3,041 

504 

891 

561 

505 

1,354 

530 

515 

1,762 

968 

1,096 

3 

12, 149 

Total 

15, 048 

23, 936 

7,  933 

13, 195 

7,113 

7,418 

15,412 

5.  232 

7,  507 

15,711 

10,353 

12,  724 

47 

141,689 

iVct  addition  to  profits  from  operations  dur* 

Ing  period..:...; 

16, 330 

84, 151 

30, 982 

2d,  351 

13,022 

9. 477 

28,813 

8,752 

6, 030 

7,596 

8, 835 

17, 737 

243 

252, 3i9 

Total  dividends  declared  since  Juue  30,  1926... 

14, 243 

50, 438 

17,842 

15.286 

10,956 

8,819 

19, 574 

9,394 

5, 379 

7, 397 

• 8,022 

13, 279 

124 

180. 753 

Uatios: 

Dividends  to  capital.^ per  cent.. 

11.78 

15. 87 

16. 37 

12.26 

11. 40 

12.08 

10.28 

J2.73 

9.10 

8.72 

9. 00 

9. 86 

15.  50 

12. 26 

Dividends'to  capital  and  surplus  2. do 

6. 37 

7. 33 

6.03 

6.07 

6. 47 

7. 14 

6. 21 

8. 54 

5. 90 

•5.94 

6.14 

6. 45 

7.49 

6. 62 

Net  addition  to  profits  to  capital  2.  -do. . . . 

13.  50 

20.48 

28. 43 

16. 32 

13. 55 

12.98 

15. 13 

11.86 

10. 21 

8.96 

9. 92 

13.17 

30. 38 

17.12 

Net  addition  to  profits  to  capital  and  sur* 

plus  2 per  cent.. 

7.31 

12.23 

10.48 

8.08 

7. 69 

7.67 

9.15 

7.95 

6.  61 

6. 10 

6. 77 

8. 61 

14.68 

9.24 

> Capital  and  surplus  as  of  June  30, 1927. 
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National-bank  investments  in  United  States  Government  securities  and  other  bonds 
and  securities,  etc.,  loans  and  discounts  (including  rediscounts) , and  losses  charged 
■ off  on  account  of  bonds  and  securities,  etc.,  and  loans  and  discounts,  years  ended 
June  SO,  1918  to  19S7,  inclusive 

[In  thou$and3  of  dollars] 


Year  ended 
June  30— 

United 
States  . 
Govern- 
ment 
securities 

Other  - 
bonds  and 
1 securities 

Total 
bonds  and 
j securities, 
etc. 

1 

Loans  and 
discounts 
(including 
redis- 
counts) ■ 

' 

Losses 
charged 
off  on 
bonds 
and  se- 
curities,’ 
etc. 

Losses 
charged 
off  on 
loans 
and  dis- 
counts 

Percent- 
age of 
losses 
charged 
off  on 
bonds 
and  se- 
curities 
to  total 
bonds 
and  se- 
curities 
owned 

Percent- 
age of 
losses 
charged 
off  on 
account 
loans 
and  dis- 
1 counts 
■ to  total 
loans 
and  dis- 
counts 

1918 

2, 129, 283 

1, 840, 487 

3,969,770 

10, 135, 842 

4i350. 

33, 964 

1. 12 

0.  34 

1919 

3, 176,314 

1, 875, 609 

5,051,923 

11,010, 206 

27, 819 

35, 440 

.55 

.32 

1920 

2,  269, 575 

1,916,890 

4, 186, 465 

13, 611,416 

61, 790 

31,  284 

1. 48 

.23 

1921 

2,019,497  ' 

2,005, 584 

4,025,081 

12,004,515 

76, 179 

76. 210 

1.89 

.63 

1922 

2, 285, 459 

2, 277, 866 

4, 563, 325 

11,248,214  1 

33, 444 

135, 208 

.73  : 

1.20 

1923 

2, 693, 846 

2, 375, 857 

5,069,703 

11,817,671  ; 

21, 890 

120, 438 

.43 

1.02 

1924 

2, 481, 778 

2, 660, 550 

5, 142, 328 

11,978,728  ' 

24,642 

102,  814 

.48 

.80 

1925 

2, 538, 767 

3,  193, 677 

5, 730, 444 

12,674,067 

25, 301 

95, 552 

.44 

.75 

1926 

2, 469, 268 

3, 372, 985 

5, 842, 253 

13, 417, 674 

23, 783 

93,  605 

.41 

.70 

1927 

2, 596, 178 

3, 797, 040 

6, 393, 218 

13, 955, 696 

27, 579 

86,  512 

.43 

.62 

Number  of  national  banks,  capital,  surplus,  net  addition  to  profits,  dividends,  and 
ratios,  years  ended  June  SO,  1914  to  19S7 

' [In  thousands  of  dollars] 


Ratios 

Y ear  ended  June  30— 

Num- 
ber of 
banks 

Capital 

Surplus 

Net  ad- 
dition to 
profits 

• 

Divi- 

dends 

Divi- 
dends 
to  cap- 
ital 

Divi- 
dends 
to  eap- 
ital  and 
surpius 

Net 
addi- 
tion to 
profits 
to  cap- 
ital 

Net 
addi- 
tion to 
profits 
to  cap- 
ital and 
surplus 

1914 

7, 453 

1,063, 978 

714, 117 
726,620 

149, 270 

120,  947 
113,707 

Fer  cent 
11. 37 

Per  ce7it 
6.80 

Per  cent 
14. 03 

Per  cent 
8. 39 

1915 

7,560 

1,068,577 

127,095 

10. 63 

6.  33 

11.89 

7. 08 

1916 

7, 571 

1,066,209 

731,820 

157, 544 

114,725 

10.76 

6.38 

14. 78 

8. 76 

1917 

7,  589 
7,  691 

1, 081, 670 

765,918 

194,321 

125,  538 

11. 61 

6. 79 

17. 96 

10.  52 

1918 

1, 098, 264 

816,801 

212, 332 
240,366 

129, 778 

11. 82 

6. 78 

19. 33 

11. 09 

1919 

7,  762 

1,115, 507 

869,457 

135, 588 

12. 16 

6.83 

21.  55 

12.  11 

1920 

8, 019 

1,  221, 453 

984,977 

282,083 

147,793 

12. 10 

6.70 

23. 09 

12.  78 

1921 

8, 147 

1, 273, 237 

1, 026, 270 

216, 106 

158,158 

12.42 

6.88 

16. 97 

9. 40 

1922 

8, 246 

1, 307, 199 

1,049,228 

183, 670 

165,884 

12.69 

7. 04 

14. 05 

7.79 

1923 

8. 238 

1,328, 791 

1,070,600 

203.488 

179, 176 

13. 48 

7. 47 

15.31 

8. 48 

1924 

8,086 

1, 334,  oil 
1,369, 385 

1, 080, 578 

195,706 

163, 683 

12.27 

6. 78 

14.  67 

8.  11 

1925 

8, 070 

1, 118, 953 
1, 198, 899 

223,935 

165, 033 

12. 05 

6. 63 

16.  35 

9. 00 

1926 

7, 978 

1, 412, 872 

249,167 

173, 753 

12. 30 

6.  65 

17.63 

9.  54 

1927 

7, 796 

1, 474, 173 

1,256,945 

262,319 

180, 7.53 

12.  20 

6. 62 

17.-12 

9.24 
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REPORT  ON  THE  FINANCES 


NATIONAL  BANK  EXAMINERS 


The  following  is  a list  of  the  examiners  in  the  service  on  October 
31,  1927: 

Chief  National  Bank  Examiner 


Pole,  J.  W.,  Office  Comptroller  of  the  Currency,  Washington,  D.  C. 
Assistant  Chief  National  Bank  Examiners 


Office  Comptroller  of  the  Currency,  Washington,  D.  C- 

Hodgson,  R.  M.  I Proctor,  J.L. 

McBryde,  W.  W.  1 Smith,  C.  F. 

District  Chief  National  Bank  Examiners 


(By  Federal  reserve  districts] 


F.  R. 
Dist. 
No. 

Name 

Address 

1 

Williams,  F.  D 

Federal  Reserve  Bank  Building,  Boston, 
Mass.  Telephone  No.,  Congress  3859. 

2 

Reeves,  Owen  T.,  jr 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  y.  Telephone  No.,  Whitehall 
4737. 

3 

Newnham,  Stephen  L 

1414  Jefferson  Building,  Philadelphia,  Pa. 
Telephone  No.,  Walnut  4309. 

4 

Leyburn,  Alfred  P 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio.  Telephone  No.,  Main  325. 

5 

1 

Folger,  William  P 

1 Sixth  floor.  Metropolitan  Bank  Building, 
1 Washington,  D.  C.  Telephone  No.,  Main 
1689. 

6 

Robb,  Ellis  D 

606  Fourth  National  Bank  Building,  At- 
lanta, Ga.  Telephone  No.,  Ivy  6497. 

7 

1 

Sims,  Howard  M 

164  West  Jackson  Boulevard,  room  1203, 
Chicago,  111.  Telephone  No.,  Wabash 
5340. 

8 

Wood,  John  S 

1310  Federal  Commerce  Trust  Building, 
St.  Louis,  Mo.  Telephone  No.,  Olive 
5827. 

9 ■ 

i 

Patterson,  B.  K 

1334  First  National-Soo  Line  Building,  Min- 
neapolis, Minn.  Telephone  No.,  Main 
4617. 

10  ' 

i 

Roberts,  L.  K 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo,  Telephone  No.,  Victor  1648. 

11 

Collier,  Richard  H . 

1706  Republic  Bank  Building,  Dallas,  Tex. 
Telephone  No.,  X 3698. 

12 

1 

Harris,  Thomas  E 

1103  Alexander  Building,  San  Francisco,. 
Calif.  Telephone  No.,  Sutter  4438. 

National  Bank  Examiners 


3 

10 

7 

5 

6 
9 


AUanson,  Edward  A 

Allen,  E.  F ... 

Allsup,  A.  S 

Amrhein,  Joseph  A 

Anderson,  E.  F.  (Rec) 

Anderson,  O.  A 


1414  Jefferson  Building,  Philadelphia,  Pa. 
Post-office  box,  1546,  Muskogee,  Okla. 

1428  North  Main  Street,  Decatur,  111. 

910  Virginia  Railway  & Power  Building, 
Richmond,  Va. 

Georgia  National  Bank,  Athens,  Ga. 

Care  of  G.  W.  Swords,  American  National 
Bank  Building,  Billings,  Mont. 
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National  bank  examiners — Continued 


F.  R. 
Dist. 
No. 


Name 


Address 


2 

Ashwood,  Cecil . 

7 

Austin,  James  W.  (JG).._ 

5 

Bailey,  J.  L _ 

3 

Baker,  William  B 

12 

Baldridge,  William  H 

3 

Barthe,  Charles  E.  

6 

Basham,  A.  A..  _ 

2 

Beaton,  Otis  W 

10 

Becker,  Edwin  J.,  jr.(JG). 

9 

Beise,  S.  Clark 

9 

Bina,  J.  C - 

4 

Bleakley,  Benjamin  J 

7 

Bly,  J.  Garver  (REC) 

11 

Boardman,  Paul  (JG) 

3 

Boysen,  Alfred 

9 

Bryan,  Charles  A. 

4 

Byers,  R.  W 

10 

Campbell,  George  H 

1 

Carolan,  William  B 

5 

Carson,  T.  D 

Carter,  Aubrey  B.  (U) 

10 

Chapman,  Edward  L 

12 

Chorpening,  I.  I 

10 

Clark,  J.  A.  (JG) 

4 

Clarke,  Addison  A 

1 

Coffin,  George  M.  (REC) . 

12 

Coffin,  G.  S 

4 

Colley,  Leon  H_ _ 

11 

Collins,  L.  C 

12 

Cooke,  A.  J.  (JG) 

4 

Cooney,  D.  H 

6 

Cottingham,  T.  J 

11 

Cowan,  David  (REC) 

12 

Crawley,  W.  C.. 

6 

Cunningham,  F.  F.  (JG)  _ 

5 

Dalton,  John  W.. 

3 

Davenport,  H.  B 

5 

Davis,  Thomas  H_ 

2 

Denton,  Frank  R_  ... 

2 

Detlefsen,  E.  0 ..  

12 

Donahue,  C.  A.  (JG) 

10 

Donahue,  W.  H 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

164  West  Jackson  Boulevard,  room  1203, 
Chicago,  111. 

Post-office  box  1185,  Huntington,  W.  Va. 

1414  Jefferson  Building,  Philadelphia,  Pa. 

403  Empire  State  Building,  Spokane,  Wash 

Post-office  box  185,  Reading,  Pa. 

Post-office  box  940,  Knoxville,  Tenn. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

17  Magill  Block,  Fargo,  N.  Dak. 

4532  Grand  Avenue,  Minneapolis,  Minn. 

Post-office  box  151,  Lima,  Ohio. 

First  National  Bank,  Allegan,  Mich. 

Post-office  box  1471,  Abilene,  Tex. 

Post-office  Building,  Wilkes  Barre,  Pa. 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

Post-office  box  1058,  Pittsburgh,  Pa. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

Federal  Reserve  Bank  ^Building,  Boston, 
Mass. 

Sixth  floor.  Metropolitan  Bank  Building, 
Washington,  D.  C. 

Room  185,  Treasury  Department,  Wash- 
ington, D.  C. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

1103  Alexander  Building,  San  Francisco, 

Calif. 

Post-office  box  574,  Hutchinson,  Kans. 

Post-office  box  1058,  Pittsburgh,  Pa. 

First  National  Bank,  Putnam,  Conn. 

1103  Alexander  Building,  San  Francisco, 

Calif. 

Post-office  box  273,  Salem,  Ohio. 

Federal  Reserve  Bank,  Houston,  Tex. 

1103  Alexander  Building,  San  Francisco, 

Calif. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

823  Age-Herald  Building,  Birmingham,  Ala. 

First  National  Bank  of  Las  Vegas,  East  Las 
Vegas,  N.  Mex. 

228  Post-office  Building.,  Portland,  Oreg. 

606  Fourth  National  Bank  Building,  At- 
lanta, Ga. 

Post-office  box  958,  Charlotte,  N.  C. 

Post-office  box  61,  Lancaster,  Pa. 

Post-office  box  1162,  Columbia,  S.  C. 

Post-office  box  607,  Albany,  N.  Y. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

400  H.  W.  Heilman  Building,  Los  Angeles, 
Calif. 

Post-office  box  186,  Clinton,  Okla. 
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REPORT  ON  THE  FINANCES 


National  bank  examiners — Continued 


F.  R. 
Dist. 
No. 


Name 


Address 


1 

9 

8. 

2 

7 


Dooley,  Thomas  E 

Dougherty,  J.  M 

Drexel,  Charles  F 

Dwyer,  Thomas  R 

Dye,  Sam  Wi. 


Federal  Reserve  Bank  Building,  Boston, 
Mass. 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

1310  Federal  Commerce  Trust  Building, 
St.  Louis,  Mo. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

B-1  Central  National  Bank  Building,  Peoria, 

111. 


8 

11 

6 

4 

9 

11 

2 


®Elkins,  Lewis  R 

Embry,  Jacob 

Evans,  Clyde  J 

Faris,  A.  B 

Fiman,  C.  F.  (REC) 
Foster,  Charles  W.. 
Foy,  A.  B 


2 

10 

1 

7 

7 

3 

4 
4 


Francis,  C.  C 

Fraser,  J.  A 

Freeman,  0.  M._. 

French,  H.  S 

Fuller,  Harry  B 

Funsten,  William  P 
Furbee,  Ernest  M. 
Fulton,  Ira  J 


Garrett,  Robert  D, 


11 

12 


4 
12 

1 

5 ' 

1 

4 

3 

7 

11 

10 

12 

9 

10 

2 

9 


Gilbert,  H.  B 

Glazier,  Charles  A 

Goodhart,  R.  W.  (REC).. 

Graham,  H.  A 

Gray,  W.  M.  (REC) 

Green,  A.  W (JG) 

Green,  Charles  W 

Greene,  Thomas  M 

Griswold,  W.  C.... 

Hartman,  Charles  H 

Harwood,  Edward  G.  (JG) 

Hedrick,  Gilbar  C 

Hewitt,  Roland  B... 

Hooper,  Marshall 

Hoover,  Paul  E 

Horner,  H.  N 

Hotchkin,  Paul  L 

Huck,  William  F 


214  Federal  Building,  Evansville,  Ind. 

1706  Republic  Banlc  Building,  Dallas,  Tex. 

Post-office  box  1828,  Atlanta,  Ga. 

Post-office  box  50ffi  Richmond,  Ky. 

National  Bank  of  Commerce,  Pierre,  S.  Dak. 

519  Bedell  Building,  San  Antonio,  Tex. 

525  Federal  Reserve  Bank  Building,  New 
York.  N.  Y. 

Do. 

Room  No.  2,  King  Building,  Norfolk,  Nebr. 

89  Angell  Street,  Providence,  R.  I. 

213  Federal  Building,  Des  Moines,  Iowa. 

Post-office  box  371,  Grand  Rapids,  Mich. 

1414  Jefferson  Building,  Philadelphia,  Pa. 

Post-office  box  1058,  Pittsburgh,  Pa. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

Care  of  Division  of  Insolvent  National 
Banks,  office  of  Comptroller  of  the  Cur- 
rency, Washington,  D.  C. 

Post-office  box  318,  Wichita  Falls,  Tex. 

Post-office  box  226,  Provo,  Utah. 

Care  of  Division  of  Insolvent  National 
Banks,  office  of  Comptroller  of  the  Cur- 
rency, Washington,  D.  C. 

Post-office  box  463,  Columbus,  Ohio. 

First  National  Bank,  Joseph,  Oreg. 

Federal  Reserve  Bank  Building,  Boston, 
Mass. 

Post-office  box  752,  Cumberland,  Md. 

Federal  Reserve  Bank  Building,  Boston, 
Mass. 

413  East  Winter  Avenue,  Newcastle,  Pa. 

1414  Jefferson  Building,  Philadelphia,  Pa. 

164  West  Jackson  Boulevard,  Room  1203, 
Chicago,  111. 

1706  Republic  Bank  Building,  Dallas,  Tex. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

238  Central  Building,  Seattle,  Wash. 

1334  First  National  Soo  Line  Building,  Min- 
neapolis, Minn. 

Post-office  box  606,  Norman,  Okla. 

326  Ten  Eyck  Street,  Watertown,  N.  Y. 

306  Dakota  Bank  Building,  Aberdeen, 
S.  Dak. 


10 

1 

11 


Hughes,  J.  G 

Hurley,  Michael  J 

Hutt,  William  E_. 


Coffey ville,  Kans.,  Post-office  box  462. 
Federal  Reserve  Bank  Building,  Boston, 
Mass. 

Sherman,  Tex. 


0 
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F.  R. 
Dist. 
No, 


7 

7 
6 

8 
9 

10 

3 
2 

10 

7 
11 
12 

6 

2 

4 
6 

12 

3 

11 

2 

6 

2 

9 

11 

3 

3 

4 

12 

2 

2 

12 

8 

11 

2 

6 

10 

7 
12 

6 

1 

10 

9 

8 
10 
10 


National  bank  examiners — Continued 


Name 


Address 


Johnson,  C.  E.  H 

Johnson,  Robin  M.  (REC) 

Joseph,  Edward  M 

Kane,  T.  F 

Kane,  W.  W.,  jr 

Kelly,  Burdette  (REC) 

Kennedy,  L.  G 

Ketner,  John  H 

Klein,  Benton 

Lahman,  H.  S.  (REC) 

Laird,  H.  A 

Lamb,  Ernest 

Lamm,  R.  Foster 

Lammond,  W.  M 

Lanning,  L.  C 

Lanum,  H.  L 

Lifsey,  W.  P . 

Linden,  C.  C.  (JG) 

Loewer,  Charles  H.  (JG). 

Loftis,  C.  A 

Lorang,  P.  J 

Luiken,  John  B.... 

Luscombe,  A.  P 

Lytle,  Frank  S-. 

McCans,  A.  B.. 

McConaughy,  R.  C 

McGinnis,  Francis  J.  (JG) 
McKee,  Joel  S 

McLean,  Charles  H 

Macdonald,  F.  G 

Machleid,  C,  J 

Madland,  L.  L 

Mann,  Stuart  H 

Marcom,  Roy 

Marcuse,  Benjamin 

Millard,  S.  T 

Miller,  Louis  A 

Moon,  Earl  W 

Morgan,  C.  E.  (JG). 

Motter,  Charles  W 

Murphy,  Daniel  F 

Nelson,  F.  S 

Nelson,  Nels  (JG) 

Nieman,  Roy  E 

Nomland,  Harald 

Noone,  D.  L.  (REC) 


331  Federal  Building,  Milwaukee,  Wis. 

Farmers  National  Bank  of  Hempstead,  Tex. 

Post-office  box  589,  Danville,  111. 

Sixth  floor.  Metropolitan  Bank  Building, 
Washington,  D.  C. 

207  Federal  Building,  Louisville,  Ky. 

First  National  Bank,  Torrington,  Wyo. 

875  South  Williams  Street,  Denver,  Colo. 

Post-office  box  32,  Altoona,  Pa. 

20  Monroe  Place,  Port  Chester,  N.  Y. 

First  National  Bank  of  Milford,  Milford, 
Iowa. 

213  Federal  Building,  Des  Moines,  Iowa. 

Post-office  box  667,  (jreenville,  Tex. 

1124  North  Olive  Street,  Santa  Ana,  Calif. 

Post-office  box  1364,  New  Orleans,  La. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

Post-office  box  621,  Cincinnati,  Ohio. 

Post-office  box  442,  Albany,  Ga. 

228  Post  Office  Building,  Portland,  Oreg. 

Post-office  box  491,  Williamsport,  Pa. 

1706  Republic  Bank  Building,  Dallas,  Tex. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

720  Bell  Building,  Montgomery,  Ala. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

Post-office  box  1584,  Waco,  Tex. 

1414  Jefferson  Building,  Philadelphia,  Pa. 

Do. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

1103  Alexander  Building,  San  Francisco, 
Calif. 

Post-office  box  926,  Buffalo,  N.  Y. 

612  Prospect  Avenue,  Brooklyn,  N.  Y. 

238  Central  Building,  Seattle,  Wash. 

1310  Federal  Commerce  Trust  Building,  St. 
Louis,  Mo. 

Post-office  box  1223.  Shreveport,  La. 

Apartment  22,  502  West  One  hundred  and 
fifty-second  Street,  New  York,  N.  Y. 

Post-office  box  822,  Nashville,  Tenn. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

335  Federal  Building,  Rock  Island,  111. 

326  Yates  Building,  Boise,  Idaho. 

419  Commercial  National  Bank  Building, 
Raleigh,  N.  C. 

286  Harrison  Street,  Manchester,  N.  H. 

202  Federal  Building,  Grand  Island,  Nebr. 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

1310  Federal  Commerce  Trust  Building, 
St.  Louis,  Mo. 

800  Federal  Reserve  Bank  Building,  Kansas 
City,  Mo. 

Union  National  Bank,  Beloit,  Kans. 
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REPOBT  ON  THE  EINANCES 


National  bank  examiners — Continued 


F.  R. 
Dist. 
No. 


6 

5 

12 

1 


10 

9 

7 

7 

12 

7 
5 

3 

2 

8 

10 

10 

11 

11 

10 

1 

8 

7 

7 

9 

9 

12 

2 

2 

11 

3 

4 
9 
2 

10 
2 

5 

3 

9 


5 


Name 


Address 


Northoutt,  V.  H 

Ockershausen,  F.  C.  (JG). 

Palmer,  R.  E.  A.  (JG) 

Parker,  Edward  F 

Pearson,  Herbert  (REC)_ 

Penn,  D.  V.  (JG) 

Penningroth,  W.  J 

Potter,  Fulton  F.  (REC). 
Powell,  Charles  E. 

Price,  A.  E.  (JG)-. 

Quinn,  H.  F.  (JG) 

Ramsdell,  P.  C 

Ransom,  Frank  T 

Rasmussen,  Frank  E 

Reinholdt,  C.  A 

Rial,  Benjamin  P.  (JG) 

Riley,  Jay  M.  (REC) 

Roberts,  J,  H ... 

Roots,  J.  0-- 

Ross,  M.  A.  (REC) 

Ryan,  Frank  J 

Sailor,  Vance  L 

Sanders,  J.  L.. 

Schmidt,  H.  W.  (JG) 

Schofield,  John  W.  (U)„. 
Sedlacek,  L.  H 

Sevison,  Henry.^ 

Shapirer,  Leo 

Shea,  L.  A..1-. 


Post-office  box  1175,  Lakeland,  Fla. 

Sixth  floor,  Metrcmolitan  Bank  Building, 
Washington,  D.  C. 

400  H.  W.  Heilman  Building,  Los  Angeles 
Calif. 

Federal  Reserve  Bank  Building,  Boston, 
Mass. 

National  Bank  of  Franklin,  Franklin,  Tenn. 

Post-office  box  545,  Guthrie,  Okla. 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

First  National  Bank,  Cumberland,  Iowa. 

164  West  Jackson  Boulevard,  room  1203, 
Chicago,  111. 

1107  Mattel  Buildirm,  Fresno,  Calif. 

223  Ford  Building,  Detroit,  Mich. 

Sixth  floor,  Metr(^olitan  Bank  Building, 
Washington,  D.  C. 

1414  Jefferson  Building,  Philadelphia,  Pa. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

4954  Lindell  Avenue,  St.  Louis,  Mo. 

800  Federal  Reserve  Bank  Building,  Kansas 
Citv,  Mo. 

City  National  Bank,  Bismarck,  N.  Dak. 

602  West  Second  Avenue,  Corsicana,  Tex. 

Post-office  box  1062,  Austin,  Tex. 

City  National  Bank,  Kearney,  Nebr. 

Federal  Reserve  Bank  Building,  Boston 
Mass. 

Rainwater  Apartments,  East  Capitol  Ave- 
nue, Little  Rock,  Ark. 

Post-office  box  592,  Indianapolis,  Ind. 

Post-office  box  527,  Rook  Island,  111. 

1539  Hayworth  Avenue,  Hollywood,  Calif. 

1334  First  National  Soo  Line  Building, 
Minneapolis,  Minn. 

306  Torrey  Building,  Duluth,  Minn. 

1103  Alexander  Building,  San  Francisco 
Calif. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 


Sheehan,  W.  F 

Sibley,  W.  L.  (JG) 

Smith,  George  F 

Smith,  George  H 

Smith,  John  H.  (REC)... 
Smith,  Robert  F 

Smith,  Roy  E.  (REC) 

Smouse,  Murray  C 

Snapp,  John  W 

Snyder,  Vernon  G 

Stnvens,  Lyle  T 

Stew'art,  Adelia  M 


Stewart,  Charles  A, 


Do. 

1706  Republic  Bank  Building,  Dallas,  Tex. 

Post-office  box  981,  Harrisburg,  Pa. 

Post-office  box  336,  West  Newton,  Pa. 

Weiser,  Idaho. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

First  National  Bank,  Sterling,  Colo. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

Sixth  floor,  Metr(^olitan  Bank  Building, 
Washington,  D.  C. 

Post-office  box  231,  Sunbury,  Pa. 

1334  First  National  Soo  Line  Building, 
.Minneapolis,  Minn. 

Room  217,  Treasury  Department,  office  of 
the  Comptroller  of  the  Currency,  Wash- 
ington, D.  C. 

Post-office  box  63,  East  Falls  Church,  Va. 
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National  bank  examiners — Continued 


F.  R. 
Dist. 
No. 


Name 


Address 


2 


9 

10 

2 

7 

4 

9 

12 

7 

4 

7 

6 

2 

7 

7 

2 

12 

12 

4 

10 

2 


Stewart,  H.  E 

Stobie,  C.  A 

Storing,  Charles  C.(REC) 

Stout,  C.  L 

Strite,  K.  D 

Stuart,  Robert  K 

Swensen,  Loren  T._i 

Swords,  George  W.(REC) 

Taylor,  0.  C.  (JG) 

Taylor,  William 

Thomas,  T.  C.  (REC)---, 

Utt,  John  F._ 

Vann,  John  R.  (JG)(REC) 

Von  Arb,  E.  A 

Walker,  Harry  W 

Wanberg,  Joseph  F 

Watts,  John  L 

Weigand,  Charles  P.. 

Welday,  C.  A.  (JG) 

Whipple,  A.  P 

White,  0.  W 

Whitney,  H.  S 

Williams,  C.  L.  (REC)... 


525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

Post-office  box  313,  Honolulu,  Hawaii. 

Lock  box  450,  Mandan,  N.  Dak. 

Post-office  box  498,  Cheyenne,  Wyo. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

164  West  Jackson  Boulevard,  room  1203, 
Chicago,  111. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

American  National  Bank  Building,  Billings, 
Mont. 

1103  Alexander  Building,  San  Francisco, 
Calif. 

213  Federal  Building,  Des  Moines,  Iowa. 

Marietta,  Ohio. 

Sheridan  Apartments,  Fort  Wayne,  Ind. 

First  National  Bank,  Allendale,  S.  C. 

163  Henry  Street,  Kingston,  N.  Y. 

Hotel  Witter,  Wisconsin  Rapids,  Wis. 

213  Federal  Building,  Des  Moines,  Iowa. 

525  Federal  Reserve  Bank  Building,  New 
York,  N.  Y. 

1103  Alexander  Building,  San  FrancisoOj 
Calif. 

238  Central  Building,  Seattle,  Wash. 

715  Federal  Reserve  Bank  Building,  Cleve- 
land, Ohio. 

506  California  Building,  Denver,  Colo. 

114  North  Munn  Avenue,  East  Orange,  N.  J. 

Commercial  National  Bank,  Wilmington, 
N.  C. 


12 


Williams,  T.  M 


Wilson,  C.  F. 


7 

7 
5 

8 
12 

7 

8 


Wilson,  Edward  B. 

Wilson,  V.  J 

Wood,  D.  R 

Woodside,  Hal 

Wright,  E.  M 

Wright,  Irwin  D.. 
Young,  William  R. 


400-401  H.  W.  Heilman  Building,  Los 
Angeles,  Calif. 

Room  204,  Treasury  Department,  office  of 
the  Comptroller  of  the  Currency,  Washing- 
ton, D.  C. 

Post-office  box  477,  Council  Bluffs,  Iowa. 

107  Alta  Vista  Avenue,  Waterloo,  Iowa. 

Pulaski  National  Bank  Building,  l?ulaski,Va. 

586  East  Elm  Street,  Springfield,  Mo. 

228  post-office  building,  Portland,  Oreg. 

223  Ford  Building,  Detroit,  Mich. 

407  Central  State  National  Bank  Building, 
Memphis,  Tenn. 


(REC)  = Acting  as  receiver  of  a national  bank. 
(JG)  =NationaI  bank  examiner,  junior  grade. 
(U)  =Unassigned. 


CONVICTIONS  OF  NATIONAL  BANK  OFFICERS  AND  OTHERS  FOR  VIOLATIONS 
OF  THE  NATIONAL  BANKING  LAWS  DXJRING  THE  TEAR  ENDED  OCTOBER' 
31,  1927 

Information  furnished  by  the  Department  of  Justice  relative  to 
convictions  during  the  year  ended  (Jctober  31,  1927,  of  officers  and 
employees  of  national  banks,  and  others,  for  violations  of  the  national 
bank  laws,  is  shown  in  the  following  statement: 
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Criminal  cases' under  the  national  banking  laws  resulting  in  convictions  during  the  year  ended  October  31,  1937 


Name  of  officer  and  others 

Position 

Title  and  location  of  the  bank 

Offense 

Sentence 

Date  of 
sentence 

First  National  Bank,  Croton-on-IIudson,  N.  Y.. 
Merchants  National  Bank,  Port  Arthur,  Tex 

1926 

Teller— 

Embezzlement,  misapplication, 
and  false  entries. 

Do. 

do - 

Do. 

w.  H.  Heggen:..:, 

Misapplication  and  false  entries... 

S5,nnn  fine 

Do. 

Do. 

Dec.  8 
Dec.  11 
Dec.  14 
Deo.  16 

Dec.  22 

1927 

T.  John  Hill ' 

fiTiA 

Misapplication  and  false  entries... 

First  National  State  Bank  (Philadelphia 
Branch),  Camden,  N.  J.  i 

i 

Misapplication  and  false  entries... 

E.  V.  Brink 

False  entries  and  misapplication ... 

Jan.  11 
Do. 

Misapplication,  abstraction,  and 
false  entries. 

Aider  and  abettor,  false  entries 
and  embezzlement. 

Jan.  25 

1 

Feb.  2 

Do. 

Do. 

Feb.  8 
Do. 

Bockkeepeii,  savings 
department. 

Aider  and  abettor,  embezzlement . 

Teller 

Embezzlement  and  false  entries 

2 years  (suspended  on  under- 
standing of  restitution.) 

Do. 

York,  N.  Y. 

1 year  in  jah  (suspended)  and 
$500  fine. 

Feb.  23 

Embezzlementand  misapplication. 
False  entries  and  embezzlement... 

Mar.  8 
Mar.  11 

J.  P.  Moore  (alias  J.  P. 

Individualbookkeeper. 

Exchange  National  Bank,  Tampa,  Fla. 

1 year  and  1 day  (on  proba- 

Harris). 

tion). 
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Teller 

Misapplication  and  false  entries 

Aider  and  abettor,  misapplication 
and  false  entries. 

30  days  in  jail  and  $500  fine 
$500  fine 

Individualbookkeeper. 

I.  C. 'Griffith 

Clerk 

Teller 

Embezzlement,  abstraction,  and 
misapplication. 

G months  in  jail  (on  proba- 

F.  N.  Cope 

Utah  State  National  Bank,  Salt  Lake  City, 
Utah. 

tion). 

keeper. 

Teller 

Misapplication  and  abstraction 

False  entries,  misapplication,  and 
embezzlement. 

$300  fine 

12  months  in  jail  and  $500 



fine. 

T.  Campbell  Holland  ... 

Misapplication  and  embezzlement. 

keeper. 

City.  111. 

Teller 

Misapplication  and  embezzlement. 

Teller 

H.  W.  Sward . . 

ChowchiUa  National  Bank,  Chowchilla,  Calif-- 

3 years  (probation)  and 
$9,900  refund. 

Manager,  savings  de- 
partment. 

6 months  in  jail  (suspended) 
and  $250  fine. 

30  days  in  jail  and  2 years  on 
probation. 

Misapplication  and  false  entries... 

Misapplication  and  false  entries... 

E,  T.  Woodward  .. 

1 year  and  1 day  (suspended) . 

Teller  

McKeen  National  Bank,  Terre  Haute,  Ind 

Embezzlement  an.d  false  entries . . . 

3 years  and  $1,000  fine 

Mar.  l4 

Do. 


Mar.  18 
Mar.  19 
Mar.  22 
Apr.  1 


Apr.  5 
Apr.  11 
Apr.  12 

Apr.  14 
Do. 


Apr.  23 

Apr.  26 
Apr.  28 
Apr.  29 

May  1 
May  12 
May  20 
Do. 
Do. 

May  23 

May  24 
Do. 

June  6 
June  15 
June  18 
June  25 
June  30 

July  1 
July  16 

July  19 
Aug.  29 
Sept.  6 

Sept.  14 
Sept.  19 
Oct.  3 
Oct.  8 
Do. 

Oct.  14 
Oct.  21 


00 

c:* 
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Criminal  cases  under  the  national  banking  law^  resulting  in  convictions  during  the  year  ended  October  SI,  1927 — Continued 
CONVICTIONS  PRIOR  TO  OCTOBER  31,  1926,  ADVICE  OF  WHICH  WAS  NOT  RECEIVED  IN  TIME  TO  INCLUDE  IN  THE  REPORT  FOR  THAT  DATE 


Name  of  officer  and  others 

Position 

Title  and  location  of  the  bank 

Offense 

Sentence 

Date  of 
sentence 

j 

1926 

Apr.  14 
June  17 

Sept.  2 
Sept.  20 

Clerk - 

Whitney-Central  National  Bank,  New  Orleans, 
La.  i 

Sentenced  and  placed  on 
probation  5 years. 

Teller 

Tradesmen’s  National  Bank,  Philadelphia,  Pa.. 

Embezzlement  and  false  entries... 

Sept.  23 
Oct.  13 
Oct.  14 

Oct.  21 

Oct.  28 
Oct.  30 

National  Bank  of  Middlebury,  Middlebury,  Vt. 

Sentenced  and  paroled  2 
year's  in  custody  of  Mr. 
Cotton. 

2 years;  to  serve  3 months 
and  rest  of  time  suspended. 

General  bookkeeper... 

Harlem  office  of  Bowery  and  East  River  Na- 
tional Bank,  New  York,  N.  Y. 

National  Bank  of  Petersburg,  Petersburg,  Va... 

Embezzlement  and  false  entries. .. 

Assistant  cashier  and 
teller. 

4 years,  probational.  to  re- 
port every  60  days  to 
Deputy  Marsha!  John  R. 
Barclay. 

i 
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REPORT  ON  THE  FINANCES 


TEDERAL  RESERVE  BANKS 

4sse<s  and  liabilities  of  the  12  Federal  reserve  banks  combined,  as  of  the  last  weekly  statement  dale  in  October,  from  1918  to  1927 

[In  thousands  of  dollars] 


Oct.  25, 1918 

Oct.  31, 1919 

Oct.  29, 1920 

Oct.  26, 1921 

Oct.  25, 1922 

Oct.  3),  1823 

Oct.  29, 1924 

Oct.  28, 1925 

Oct.  27, 1926 

Oct.  26, 1927 

ASSETS 

Gold  reserves 

Other  cash  reserves 

Nonreserve  cash 

Bills  discounted •. 

Bills  bought  in  open  market 

United  States  Government  obligations 

2, 045, 132 
53, 037 
(') 

1.546,164 
398, 623 
350,311 
24 

856, 923 
20,  571 

2, 138, 000 
67, 592 
0) 

2. 128, 547 
394,355 
301, 254 

2, 003, 320 
164, 718 
0) 

2,  801, 297 
298, 375 
296,371 

2, 786, 239 
150,909 
(■) 

1, 308,  749 
62, 316 
190,946 
10 

540,067 

55,679 

3,085,093 
126, 835 
0) 

469, 399 
257, 691 
408, 636 
27 

653, 483 
63, 931 

3,111,078 
80, 067 
39,152 
883,  SOO 
204, 698 
91,837 
6 317 

611,271 
69, 047 

3, 043, 826 
87, 768 
42,300 
222, 565 
215,404 
* 584,200 
2, 007 
611,709 
87, 490 

2,  782,  549 
no,  511 
52, 932 
589, 994 
328, 717 
324,  757 
6, 619 
684, 027 
80,317 

2, 823, 327 
130, 750 
52,841 
631, 923 
307,541 
300, 174 
2,500 
693, 558 
74. 449 

2, 956,  552 
135, 793 
61,137 
402, 398 
301,111 
510, 630 
620 
688, 277 
' 73,497 

Uncollected  items 

All  other  assets 

Total 

LIABILITIES 

Federal  reserve  notes  in  circulation 

Federal  reserve  bank  notes  in-oiroulation— net  liability. 
Deposits; 

Member  bank— reserve  account 

Government 

Other 

Deferred  availability  items 

Capital  paid  in 

Surplus 

All  other  liabilities 

Total 

875, 037 
34, 559. 

742, 976 
34,550 

5,270,785 

5, 939, 344 

6,341,607 

5, 094, 915 

5, 065, 095 

5,091,267 

4, 897, 269 

4, 960, 423 

5,  017,  063 

5,130,015 

2, 507, 912 
58. 859 

] , 683, 499 
78,218 
117, 001 
702, 107 
79, 190 
1,134 
42, 865 

2, 752, 876 
254, 933 

1, 833, 481 
. 100, 465 
97, 843 
693, 766 
86, 013 
81,087 
38,880 

3,351,303 
211, 961 

1, 805, 661 
18, '754 
21, 307 
571,807 
97, 753 
164,  745 
95,316 

2, 408, 779 
88,024 

1,669, 059 
46, 624 
22,873 
466, 044 
103,007 
213,824 
76, 681 

2, 298,  536 
37, 995 

1, 799, 931 
23, 659 
18, 180 
539, 773 
106, 277 
215,  398 
25, 346 

2, 224,  $65 
523 

1, 895, 265 
40, 334 
23, 061 
555, 914 
109, 726 
218,369 
23, 210 

1,766, 622 

2, 162, 347 
28, 266 
27, 351 
566,  510 
111,953 
220, 915 
13, 305 

1,694,771 

'2, 227, 212 
38, 670 
31,382 
617, 350 
116, 602 
217,837 
16,599 

1,730, 511 

2,216, 896 
38,  546 
25, 689 
638, 465 
124, 392 
220,310 
22, 254 

1,702,999 

2, 351, 870 
19, 294 
32, 287 
646, 615 
131,293 
228, 775 
16, 882 

5, 270, 785 

5, 939, 344 

6,341,607 

5,094,915 

5,  065,  095 

5,  091, 267 

4,  897, 269 

4,  960, 423 

5,  017,  063 

5,130, 015 

' Not  shown  separately  prior  to  1923. 


00 

Oi 
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EEPOET  ON  THE  FINANCES 


Principal  assets  and  liahilities  of  the  Federal  reserve  banks  combined,  on  the 
last  weekly  statement  date  in  each  month,  from  January,  1923,  to  October,  1927 

[Id  millioDS  of  dollars] 


Assets 


Bills  and  securities 


Reserves 


Liabilities 


Date 

Bills 

dis- 

counted 

Bills 

United 

States 

Federal 

Deposits 

Capital 

and 

surplus 

bought 
in  open 
market 

Govern- 

ment 

securi- 

ties 

Total  * 

Gold 

Total 

notes  in 
circula- 
tion 

Mem- 

bers’ 

reserve 

Total 

1923 

Jan.  31 

597 

189 

354 

1, 140 

3,076 

3,  227 

2, 204 

1,913 

1,991 

326 

Feb.  28 

596 

208 

363 

1,167 

3,073 

3,  262 

2, 247 

1,888 

1,952  1 

327 

Mar.  28 

700 

254 

249 

1,204 

3,064 

3,176 

2, 232 

1,871 

1,976  ' 

327 

Apr.  25 

637 

274 

194 

1, 104 

3,085 

3,179 

2, 223 

1,854 

1,909 

327 

May  29 

731 

258 

189 

1,178 

3,109 

3,195 

2,250 

1, 874 

1,952 

328 

June  27 

775 

204 

135 

1,114 
1,034  : 

3,111 

3.202 

2,227 

1,868 

1,937 

328 

July  25 

761 

177 

96  , 

3,114 

3,200  : 

2,195 

1,839 

1,897 

328 

Aug.  29 

816 

173  1 

94 

1,083 

3,121 

3,117 

3, 201 

2, 225 

1,849 

1,908 

328 

Sept.  26 

862 

172  ; 

92 

1,126  1 

3,193 

2, 248 

1,852 

1,930 

328 

Oct.  31 

884  ' 

205  1 

92 

1,181  1 
1,168 

3,111 

3,191 
3, 197 

1 2,225 
2,246  ' 

1,895 

1,881 

1,959 

1,939 

328 

Nov.  28 

794  ' 

289 

84 

3,112 

328 

Dec,  26 

857 

336  , 

104 

1,298 

3,071 

3,138 

2,340  1 

1,874 

1,938 

328 

1924 

Jan.  30 

522 

272 

121 

915 

3,143 

3,263 

2,023 

1,928 

1, 991 

331 

Feb. 27 

532 

263 

156 

951 

3,123 

3,  230 

2,022 

1,927 

1,986 

332 

Mar.  26 

1 482 

202 

257 

942 

3,123 

3, 223 

1,983 

1.912 

2,007 

332 

Apr.  30 

May  28 

447 

124 

302 

873 

3,120 

! 3,223 

• 1,926 

1,946 

2,005 

332 

1 430 

87 

333 

850 

3,118 

1 3,214 

' 1,891 

1,936  ' 

1,997 

332 

June  25 ■ 

1 350 

45 

430 

826 

3,156 

1 3,271 

' 1,844 

2,035 

2,108 

332 

July  30 

294 

24 

505 

825 

3,155 

' 3,260 

1,762 

2, 087 

2,166 

332 

Aui  27 

263 

49 

542 

855 

3,115 

3, 202 

1,741 

2, 082 

2,150 

333 

Sept.  24 

260 

92 

575 

928 

3,069 

3,156 

1,730 

2,120 

2,196 

333 

Oct,  29 

223 

215 

584 

1,024 

3,044 

3,132 

1,767 

2,162 

2, 218 

333 

Nov.  26 

221 

1 281 

582 

1,087 

3,046 

3. 134 

1,845 

2.148 

2, 203 

333 

Deo.  31 

314 

387 

540 

1,249 

2, 937 

3,047 

1,862 

2, 220 

2,311 

330 

1925 

Jan.  2$ 

274 

308 

394 

989 

2,939- 

3,083 

1,684 

2, 172 

2,266 

330 

Feb,  25 

434 

317 

365 

1,130 

2, 894 

3,030 

1,729 

2, 208 

2,270 

331 

Mar.  25 

378 

307 

344 

1,041 

2,867 

3, 008 

1,709 

2,119 

2,184 

332 

Apr.  29 

400 

267 

349 

1,028 

2,851 

2,993 

1,684 

2,136 

2,187 

, 333 

May  27 

414 

278 

349 

i 1,054 

2,838 

2,982 

1,671 

2,138 

2, 202 

333 

June  24 

455 

242 

325 

1,034 

2,811 

2, 959 

1,634 

2, 140 

2,210 

333 

July  29 

468 

210 

330 

1,021 

2.791 

2,937 

1,598 

2. 153 

2,  201 

334 

Aug.  26 

580 

202 

332 

1 1,126 

2, 762 

2,888 

1,616 

1,685 

2.183 

2, 237. 

334 

Sept.  30 

633 

268 

343 

! 1,257 

2.760 

2, 866 

2,  210 

2, 268 

334 

Oct.  28 

590 

329 

325 

1,250 

2,783 

2, 893 

1,695 

2,  227 

2,  297 

334 

Nov.  25 

625 

359 

332 

1,326 

2, 746 

2, 861 

1,732 

2,  220 

2, 291 
2,357 

335 

Dec.  30 

750 

363 

377 

1,501 

2,704 

2, 822 

1,835 

2,309 

335 

1926 

Jan.  27 

449 

295 

365 

1,119 

2.801 

2, 953 

1,667 

2, 217 

2, 272 

339 

Feb.  24 

540 

304 

331 

1,185 

2,767 

2, 917 

1,679 

2, 203 

2,262 

340 

Mar.  31 

632 

250 

330 

1,226 

2, 767 

2, 920 

■ 1, 656 

2, 215 

2, 323 

341 

Apr.  28 

514 

199 

389 

1,114 

2, 797 

2,954 

1,662 

2, 203 

2,242 

342 

May  20 

474 

239 

395 

1,119 

2,816 

2, 975 

1,673 

2,396 

2, 243 

343 

June  30 

515 

249 

385 

1,158 

2,835 

2,980 

1, 697 

2.  229 

2, 260 

343 

Julv  28 

521 

211 

369 

1,106 

2,851 

2,999 

1,671 

2, 205 

2,261 

343 

Aug.  25 

571 

255 

321 

1.150 

2,841 

2,978 

1,693 

2, 204 

2, 258 

344 

Sept.  29 

717 

276 

302 

1,298 

2,807 

2, 937 

1,716 

2,249 

2,330 

344 

Oct.  27 

632 

308 

300 

1,242 

2,823 

2. 954 

1,731 

2, 217 

2,281 

345 

Nov.  24 

628 

341 

300 

1,271 

2,830 

2, 958 

1,774 

2, 202 

2,262 

345 

Dec.  29 

711 

379 

317 

1,410 

2,815 

2,944 

1, 857 

2,264 

2,346 

345 

1927 

Jan.  26 

365 

302 

303 

972 

2,967 

3, 133 

1, 688 

2, 192 

2, 245 

364 

Feb.  23 

398 

280 

305 

985 

2,983 

3, 141 

1.708 

2, 166 

2, 216 

355 

Mar.  30 

450 

237 

353 

1,049 

3,022 

3, 183 
3, 207 

1,711 

2, 274 

2,328 

356 

Apr.  27 

444 

242 

318 

1,006 

3,041 

1,718 

■2,  270 

2,314 
2, 326 

358 

May  25 

429 

236 

322 

989 

3, 012 

3, 178 

1,706 

2,  268 

358 

June  29 

477 

216 

376 

1,071 

3,021 

3, 184 

1,703 

2,  342 

2,399 

358 

Julv  27 

398 

169 

385 

954 

3, 023 

3, 181 

1,662 

2, 282 

2, 330 

359 

Aug.  31 

401 

185 

473 

1,059 

2,998 

3, 146 

1,676 

2,299 

2, 341 

360 

Sept.  28 

430 

242 

494 

1,168 

2, 989 

3,126 

1,706 

2,337 

2. 390 

360 

Oct.  26 

402 

301 

511 

1,215 

2,957 

3,093 

1,703 

2,352 

2,404 

360 

> Includes  (in  addition  to  bills  discounted  and  bought  and  United  States  securities)  municipal  warrants* 
Federal  intermediate  credit  bank  debentures,  and  foreign  loans  on  gold. 
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Percentage  of  bills  discounted  secured  by  United  States  Government  obligations  to 
total  bills  discounted  and  purchased  by  Federal  reserve  banks  at  the  end  of  each 
month,  year  ended  October  31,  1937 

[In  tbousands  of  dollars] 


Date 

1 

I Discounted 
bills  secured 
by  United 
States 

Government 

obligations 

Total 
holdings  of 
discounted 
and  pur- 
chased bills 

Percentage 
of  discounted 
bills  secured 
by  Gov- 
ernment 
obligations 
to  total 
holdings  of 
discounted 
and  pur- 
chased bills 

Nov.  30 

1926 

370, 349 
365, 280 

238,527  ^ 
280, 149  ^ 
242,113 

1,026,429 

1,017,614 

746, 213 
765,656  : 

36. 1 

Dec.  31 

35.9 

Jan.  31 

1927 

32.0 

Feb.  28 

36.6 

Mar.  31 

689, 999 
714,982 
686,665 
654, 035 
614,241 

35. 1 

Apr.  30 

295, 956 
239,-170 
245, 366 
253, 740 
217,813 
o 230, 140 
241,180 

41.4 

May  31 

34.8 

37.5 

41.3 

Aug.  31 

585,652 
687, 261 

37.  2 

Sept.  30 

33.5 

Oct.  31 

753, 145 

32.0 

FEDERAL  RESERVE  BANK  DISCOUISiT  RATES 

The  discount  rates  of  each  of  the  12  Federal  reserve  banks  in  effect 
November  1,  1927,  the  date  established  and  the  previous  rate  with 
respect  to  all  classes  and  maturities  of  eligible  paper  are  shown  in  the 
following  statement: 

Rates  on  all  classes  and  maturities  of  eligible  paper 


Federal  reserve  bank 

Rate  in 
effect  on 
Nov.  1 

Date  estab- 
lished 

Previous 

rate 

3H 

Aug.  5,1927 

4 

3H 

4 

Wz 

4 

Wz 

Aiig.  6*,  1927 

4 

3H 

Aui.  16,1927 

4 

31^ 

Aug.  13,1927 

4 

3H 

Sepl.  7^1927 

4 

3M 

4 

3J4 

Sep’t.  13,1927 

4 

3^ 

July  29,1927 

4 

3>2 

Aug.  12,1927 

4 

Sep't.  10,1927 

4 

DISCOUNT  RATES  PREVAILING  IN  FEDERAL  RESERVE  BANK  AND  BRANCH 

CITIES 

In  the  table  following,  prepared  by  the  Federal  Reserve  Board 
and  published  in  the  Federal  Reserve  Bulletin  for  November,  1927, 
the  rates  shovm  are  those  at  which  the  bulk  of  the  loans  of  each  class 
were  made  by  representative  banks  during  the  week  ending  with  the 
15th  of  the  month.  Rates  reported  by  about  200  banks  with  loans 
exceeding  #7,500,000,000: 
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Federal  reserve  bank  cities 


Mont:h 

Boston 

New  York 

Philadel- 

phia 

Cleveland 

Richmond 

Atlanta 

Chicago 

St.  Louis 

Minne- 

apolis 

Kansas 

Ciiy 

Dallas 

San  Fran- 
ciscp 

PRIME  COMMERCIAL  LOANS 

1926 — October 

4M 

4J44M 

5 

6 

5K-6 

5 -6 

4H-S 

4M-5 

5 -5A 

6 -5A 

5 -6 

5 -5A 

November 

4A-AA 

4H 

6 

s'A-c< 

5 -6 

4H-S 

45i-5 

6 -5H 

6 -5A 

5 -6 

6 -5H 

December 

4A-AH 

4A-AH 

6 

5A-6 

5 -6 

4H-5 

4%-SA 

4A-5A 

1 6 -5A 

4M-6 

5 -SA 

ft27— January,..-- 

i'A 

4H 

4A-5 

5 -6 

5H-e 

5 -6 

4A-5 

4A-SA 

4A-5A 

6 -5A 

4J^6 

5 -6 

February 

i'A 

4A 

4VtAH 

5 -6 

5 -6 

5 -6 

4A-5 

4ArhA 

4A-5A 

' 5 

5 -6 

5 -6 

March 

4A 

4A-4% 

SA-6 

5K-6 

4A-6 

4A-4H 

4A-& 

4Ar5A 

1 5 

4A-6 

5-  -6 

April. 

4M 

4A 

4H-AM 

6 

5 -6 

5 -6  1 

4A-4H 

4Ar& 

4A-5A 

5 

4H-e 

4A-SA 

M^y 

4H 

4A 

4fi454 

6 

5 -6 

5 -6  1 

4A-5 

4H-6 

4A-5A 

5 

4H"6 

4A-SA 

June 

4H 

4A 

4A-S 

6 

4H-6 

5 -6 

4A-4H 

4A-SA 

5 

4F^-6 

4A-5A 

July 

4fi-4H 

iA 

4AAH 

6 

5 -6 

5 -6 

-4H-1 

4J^-5 

4 -5A 

5 

4H-6 

4A-5A 

August.—.--- 

4 -4'A 

4H-AA 

4A 

6 : 

SH-6 

5 -6 

4A-S 

4Ji-5 

4H-yA 

5 

4K-S 

September 

4 -iH 

4H-4A 

4H-4A 

6 1 

5 -5H 

5 -6  j 

4H-4H 

4 -5 

4A-5 

5 

4 -6 

4}^5A 

October... 

4 -4M 

4H-AA 

4A-4A 

5 1 

i 

5 -5A 

4A-6 

4H-4A 

4K-5 

4A-6 

5 

4A-« 

4A-5H 

LOANS  SECURED 

BY  PRIME  SIOCK  EXCHANGE  COLLATERAL 

1927— April 

4%-5 

4H-5 

4H-5 

6 

5-6 

5 -6 

4A-5 

1 5 -6Hi 

4Vf4i 

5 -6 

5 -7 

5 -6 

May 

i'A-i 

4K-5 

6 

6 

5 -6 

4'A-S 

5 -sA 

4H-e 

5 -6 

6 

5 -6 

June 

iVz-i 

4M-5  . 

6 

6 

5 -6 

4A-5 

5 -SA 

4A-e 

5 -6 

5 -7 

5 -6 

July 

iA 

4A-i 

4A-4H 

6 

4H-e 

5 -6 

■ 4A-S 

5 -5A: 

4A-e 

.5  -6 

5 -7 

5 -6 

August - 

iVr^H 

4M-5 

4^5  , 

5H-9 

5 -6 

5 -6 

4^5 

6 -5Ai 

4A-41 

5 -6 

5 -6 

5 -6 

September 

4H-4A 

iA-i 

4H-AH 

6 

5 -6 

5 -6 

4>^S 

5 1 

. 4H-6 

5 -6  i 

5 -6 

5 -6 

October 

AA-^A 

4H-5 

\ 

6 

4H-6 

5 -6 

4M-5 

4H-5M 

4K-6 

5 -6 

5 -7 

5 -6 

j 

LOANS  SECURED  BY  ^ 

VAREHOUSE 

RECEIPTS 

1927 — April 

5 

1 

! 5 

5 -6 

6 

6 

5 -6 

4A-5 

5 

4A-5 

5 -6 

5 -7 

5 -6 

May 

5 

4?i-5 

6 -654 

6 

5 -6 

G -6 

4A-^A 

5 ; 

4A-e 

5 -6 

5 -6 

5 -:6 

June 

5 

45i-5 

5 -6 

6 

5 -6 

5 -6 

4A-SA 

5 1 

4A-6 

5 -6 

5 -7 

5 -6 

July 

5 

4M-5 

5M-6 

6 

6 

1 5 -6 

4A-6 

4A-5 

4A-5A 

5 -6 

5 -6 

5 -6 

August 

5 

5 -6 

5 

5AS 

5 

4A-S 

4A-5 

4A-5A 

5 -6 

5 -6 

5 -6 

September 

4A-S 

4M-5 

4A-6 

6 

6 

5 -6 

4A-i 

4K-5 

4A-5 

5 -6 

5 -6 

5 -6 

October 

5 

4A-S 

5 -6  ; 

6 

5 -6 

5 -6 

4A-5 

4Ar5 

4H-5 

5 -6 

5 -6 

5 -6 

00 

•>4 
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INTEBBANK  LOANS 


•April 

4M-S 

6 

5 

5 

-6 

6 -6^ 

6 -bH 

6 

-6  ■ 

■6 

5 

-6 

May 

iii 

4i^-6  . 

4)4^ 

5 

5 

5 

-6 

6 

6 ^3^ 

5 ^ 

6 

^5 

5 

-6 

June 

’iH 

4H-5  , 

% 

5 

5 

5 

■6  -bVi 

5 

ic 

5 

5 

July 

m 

4f4-5  ; 

*5 

S -5'A 

5 

-6 

5 

■5  <=6-)^ 

5 

s6 

s'5 

5 

August 

'4  '•4Ji 

4 -6 

4}^ 

5 : 

5 

5 

S -5V2 

6 

6 

iS  • 

5 

September .• 

iH-m 

4}^S 

'5  • 

5 

5 

5 

‘i  -5H 

5 -6 

6 

5 : 

5 

October 

4 

4 -iVi 

14H 

4H-S 

5 

5 

-6 

5 

AH--6H 

5 -6 

*6 

5 

Federal -reserve  branch  cities 


City 

Prime-commercial  loans 

Loans 'se’cured^by  primei'stock- 
excbange  collateral 

-Loans  secured  by  warehouse 
Tecgipts 

SnterbankUoans 

August 

.September 

(October 

August  - 

September 

October 

August  . 

Septem^'er' 

October 

August 

Septfember 

vOctobfer 

Buffalo 

5 

4^-6 

5 

6 

5 -6 

5 

6 

'6 

. 5 

6 

5 

Cinomnati 

b!&e 

-SH-b 

■5  -m 

•5-5H 

-5)4-6 

t6  -7 

5 -7 

6 47 

5 -5)4 

5 ■^5)4 

5 -‘5)4 

Pittsburgh 

'6  -6  . 

5 -6 

5 

■5 

6 -6 

5 -6 

6 

■6 

6 

6 *-6 

'5  *6 

5 ^ 

Baltimore 

S -isH 

6 -5.M 

4H<;5M 

5 -6 

4)4-6 

:5)4-6 

5)4^ 

5)4-6 

3 -6 

5 -3)4 

Birmingham 

■5  -16 

5 -6 

5 -^6 

•5  -6 

6 

6 

6 

‘6 

5 -6 

5 -=6 

Jack.sonvllle 

'5  -S 

6 -6 

5 ‘fe 

5 -8 

‘5  -8 

5 -8 

6 -8 

6 -8 

^6 

6 

Nashville 

.6 

6 

‘.'6 

6 

6 

. -6... 

(5)4-6 

:S)44B 

5)4-6 

■5)46 

•?)4-< 

5)43 

New  Orleans 

5 -6 

5f4<6 

8)4-« 

•SH-^ 

5)4-6 

-5  -6 

:5  -6 

5 -6 

6 

-5  -m 

5 3 

Detroit 

5 ^ 

5 -6 

5 -^6 

'5  -6 

5 -6 

4)4-6 

'6  -6 

-5  -6 

6)4-6 

5 -6 

-^5  -6 

5 

Little  Rock 

5 -6 

5 -6 

'6  -7 

'6-7 

6 -7 

^ -7 

=•6  -7 

'6  -7 

5)4-6 

•5  -6 

5)4-6 

Louisville.. 

.6  -6 

5 -6 

5 “te 

5 -6 

•5  -6 

5 -6 

6 

t) 

■6 

5 

’5 

>6 

Helena 

S 

$ 

f8 

8 

8 

8 

"6  -8 

"6  «8 

"B  4g 

6 -8 

'6  -8 

6 ^ 

Denver.. 

5 

4 -6 

!6 

S -45)4 

6H-6 

5}4-6 

5)4-8 

(5)4-8 

5)4-7 

e -6J^ 

?6  -6)4 

6 -^3^ 

Oklahoma  City .... 

5 -6 

5 

5 <6 

« 

•6  -7 

6 

6 

6 

■6 

6 

•B 

■6 

Omaha 

■i'A-bH 

4H-6 

4)446 

•5  -6 

6H-6 

5 -6 

■'6  -^)4 

6 ^)4 

6 

5)4-6 

5)4-6 

El  Paso 

8 

8 

is 

8 

6 -8 

6 -8 

7 -8 

7 '-8 

7 

6 

IB 

6 

6 -6 

5 -6 

5 H'6 

-5  -j6 

5 -6 

5 -6 

5 -7 

“5  •^7 

6 

5 

5 

6 

San  AVntonio . . 

4M-6 

4H-e 

4M-f6 

56  -S 

6 -8 

6 -8 

7 -8 

6 ^ 

6 ^ 

4)4-5 

B -6 

5 -6 

Los  Angeles 

6 

6 -8 

6 47  - 

« -7 

6 -7 

6 -7 

7 = 

:6  <7 

6 -7 

6 

-8 

6 

Portland .-. 

6 

6 

t6 

58 

6 

6 

6 -7 

Q 

6 -7 

'6 

6 

6 

Salt  Lake  City 

6 

6 

f6 

:e 

6 

6 

7 

7 ■ 

7 

6 

6 

6 

Seattle 

6 

6 

^6 

'6  47 

6 -7 

6 -7 

6 -7 

'"6  -7 

6 -7 

6 

6 

5 -6)4 

Spokane . - 

^ -7 

6 

te 

^ . 

6 

6 

6 -7 

J 

7 

6 

6 

6 

<00 
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REPOET  ON  THE  FINANCES 


RATES  FOE  MONET  IN  NEW  YORK 


The  range  of  rates  for  various  classes  of  paper  in  the  New  York 
money  market  in  the  year  ended  October  31,  1927,  together  with 
information  in  relation  to  the  range  of  rates  in  New  York  since  1918, 
is  shown  in  the  following  statements,  furnished  by  the  Financial  and 
Commercial  Chronicle. 

The  low  point  in  the  rate  of  call  loans  was  per  cent  and  the 
high  point  was  5 per  cent.  The  range  during  the  month  of  October 
was  from  3}/^  to  4^  per  cent. 

The  low  point  of  time  loans  (60  days)  was  3^  per  cent,  and  during 
October  the  range  was  from  4 to  4J4  per  cent. 

Choice  commercial  paper  in  the  year  ranged  from  3 to  per 
cent,  and  in  October  was  4 per  cent. 

The  rates  for  sterling  bills,  sight  and  cable  transfers,  ranged  from 
$4.84  in  November,  1926,  to  $4.87J^  in  October,  1927.  The  high 
point  in  sight  bills  was  $4.86J^  in  October  and  the  low  point  $4.84 
in  November,  1926.  Cable  transfers  likewise  were  the  highest  at 
$4.87)4  in  October,  and  the  low  point  was  $4.84)4  in  November 
last  year. 

Rates  for  money  in  New  York 


1926 

1927 

Novem- 

her 

Decem- 

ber 

January 

Febru* 

ary 

March 

April 

Call  loans,  stock  eschange: 

Rauge 

Time  loans: 

60  days 

90  days 

4 months.... 

5 months 

6 months 

Commercial  paper: 

Choice,  4 to  6 months 

Good,  4 to  6 months 

4H-5H 

4^H 

4H-4K 

4H-4H 

4H^H 

4H-9 

4A-4H 

4H-4^ 

4A--iH 

4A-4Vi 

4H-4H 

4A-4% 

4 -6 

4H-4H 

4A-4% 

4H^^ 

4y2-4% 

4'A-4% 

4 -4H 
4H-4»4 

4X-4H 

4H-4A 

4%-4A 

4H-4A 

4H-4A 

3M-4M 
4 -4A 

3H-4H 

4H-4H 

4>A-4A 

4>A-iA 

4H^K 

4H-4A 

4 

4H 

4 -6 

44-4% 

4%-4% 

4%-4% 

4%-4% 

4 -44 
44-4% 

1927— Continued 

May 

June 

July 

August 

Septem* 

her 

October 

N 

Call  loans,  stock  exchange: 

Range 

Time  loans: 

60  days 

90  days 

4 months 

6 months 

6 months 

Commercial  paper: 

Choice,  4 to  6 months 

Good,  4 to  6 months 

4 -4H 

4HMH 

4}i-4yi 

4H-4H 

4H-4H 

4%-4H 

4 -4H 
4H-4'A 

4 -5 

4 -4H 
4 -4A 
4>A-4ys 

4H^H 

4H-4H 

4 -4K 
4H^H 

3H-6 

4Jf4H 

4H--m 

4H-4‘A 

4H-4H 

4A-4% 

4 -4U 
4K-4ji 

3Ji^H 
4 -4A 
4M-4H 
44-4H 

3»A-4 
4 -4M 

3Ar4A 

3K-4H 

3A-4H 

44-^% 

4H^H 

44-4% 

34-4 
4 -44 

3iA4% 
4 -44 

44-4% 

44-4% 

44-4% 

44-4% 

4 

44 
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Bates  for  sterling  bills 

[Range  tor  month] 


60-day  • 

Sight 

Cable  transfers 

1926 

$4.84  -$4.84iJ 
4. 84A-  4. 85A 

4.84A-  4.85 
4.84A-  4.84H 
4.84H-  4.85M 
4.  85  - 4. 85A 
4.84E-  4.85H 
4.86>^-  4.85* 

'$4.84Ji-$4.85A 
4.84H-  4.8:^ 

4.84H-'4.85fJ 
4.84H-  4.85* 
4. 8514-  4. 85*^ 

1927 

1 1 1 1 1 1 

■bhibb  1 1 1 1 1 1 1 

4. 85H-  4. 85H 
4. 85*-  4. 86 
4.  S^A-  4. 85* 
4. 85*-  4. 86H 
4.  85*-  4. 86* 
4. 86  - 4. 8% 
4.86*-  4.87K 

MM  MMM  MH  1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 I 1 

[nnnBj  1 1 1 1 1 1 

III  ■■■  1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 1 

[HIuBB  1 1 1 1 1 1 

BBBBH 1 1 1 1 1 1 1 

1 1 1 1 1 1 1 

4.85A-  4.85|^ 
4.  86H-  4. 86* 

4.86>^-4.86H 

numBB  1 1 1 1 1 1 

mimBi  1 1 1 1 1 1 1 

■■■■■■ 

< 60-day  bankers’  bills  no  longer  quoted. 
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Comparison  of  the  range  of  rates  for  call  loans,  60-day  time  loans,  and  choice  commercial  paper  loans  in  New 
York  annufdly  for  1918  to  1927  is  shown  in  the  statement  following: 


Range  of  rales  for  money  in  New  York  annually,  1918  to  1927 


1018 

1919 

1920 

. 1921 

1922 

Kange 

Range 

Range  ' 

1 

1 

Range 

Range 

Range 

Range 

Range 

Range 

Range 

for 

High 

Low 

for  De- 

for 

High 

Low 

for  De- 

for 

High 

Low 

for  De- 

for 

High 

Low 

for 

High 

Low 

for  De- 

January 

cember 

January 

cember 

January 

cember 

January 

cember 

January 

cember 

Call  loans. 

2H-6 

2 

3H-6 

35i-6 

30 

2 

55^-25 

6-20 

25 

5 

6 -7  i 

6 -8 

9 1 

3541 

454-6 

3 -6 

254 

354-554 

Time  loans  (60  days) 

5 -6 

6 ' 

5 

5 -5H 

7 

5 

6 -7 

7-  8 

854 

7' 

7 -7)4 

6 -754 

fy2 

5 

5 -554 

4H-554 

5)4! 

354 

454-5 

Commercial  paper 

(choice) 

6 

SK 

5H-6 

5 -3% 

6 

5 

5%-^ 

. 6 

s 

6 ' 

754-8 

754-8 

8 

5 

5 -5Kj 

1 

354-4 

m\ 

1 

•354 

454-454 

1923 

1924 

1925 

1926 

1 

1927 

Kange 

Range  , 

Range 

\ Range 

Range 

Range 

Range 

Range 

Range 

1 Range 

for 

High 

Low 

for  De- 

for 

High 

Low 

i for  De- 

for 

High 

Low 

for  De- 

for 

High 

Low 

for  De- 

for 

High 

Low 

January 

cember 

January 

i 

cember 

January 

cember 

January 

cember 

January 

j tober 

CaD  loans 

SVri'A 

6 

3V, 

4fi-6 

3H-0 

6 , 

2 

2)4-5 

2 -5)4 

6 

2 

4)4-6 

4 -6 

6 

3 

4)4~6 

4 -5 

5 

3)4 

3H-4H 

Time  loans  (60  days) 

iA 

4M-5 

5 

2 

2 -354 

3)4-354 

5 

3)4 

4)4-5 

454-5 

5)4 

354 

454^54 

454-454 

454 

354 

4 -4)4 

Commercial  paper 

i 

1 

(choice) 

SH 

4H 

4M-5 

454-5 

6 ; 

3 

3)4-354 

3)4-354 

4)4 

3)4 

4)4-454 

4 -4A 

454 

354 

4K-454 

4 -4A 

4)4 

354 

4 
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NEW  YORK  CLEARING  HOUSE 

The  figures  compiled  and  furnished  by  Mr.  Clarence  E.  Bacon, 
manSiger,  New  York  Clearing  House  Association,  for  the  year  ended 
Septtober  30,  1927,  disclose  there  were  31  banks  comprising  the 
New  York  Clearing  House  Association,  with  capital  of  1391,400,000. 

Clearings  amounted  to  $307,158,631,043,  which  was  an  increase  of 
113,715,284,128  in  the  year,  and  balances  were  reported  aggregating 
$34,669,579,273,  as  compared  with  $32,197,090,792  on  September  30, 
1926.  The  average  daily  clearings  were  $1,013,724,855,  and  the 
average  daily  balance  $114,421,054.  The  percentage  of  balances  to 
clearings  was  11.28. 

CLEARING-HOUSE  ASSOCIATIONS  IN  THE  12  FEDERAL  RESERVE  BANK  CITIES 

AND  elsewhere 

Cloaring-house  transactions  in  the  12  Federal  reserve  cities  in  the 
year  ended  September  30,  1927,  aggregated  $439,716,841,000,  and 
exceeded  by  $12,573,422,000  the  amount  reported  in  the  previous 
year.  The  ratio  of  clearings  by  banks  in  the  12  Federal  reserve  bank 
cities  was  80.84  per  cent  of  the  total  clearings  of  all  banks  in  230 
reporting  cities  in  the  United  States,  in  comparison  with  a ratio  of' 
79.61  per  cent  last  year. 

Clearings  of  banks  in  24  other  principal  cities,  each  of  which  had 
clearings  in  excess  of  $1,000,000,000,  aggregated  $70,527,825,000, 
and  showed  a decrease  of  $715,182,000  in  clearings  of  the  same 
cities  since  the  year  ended  September  30,  1926.  The  total  clearings 
of  the  230  cities  repotting  to  the  New  York  Clearing  House  Associa- 
tion in  the  year  amounted  to  $543,955,530,000,  as  compared  with 
$533,077,499,000  reported  by  these  cities  a year  ago. 

Tables  showitig  the  following  information  are  published  in  the 
appendix  of  the  report  of  the  Comptroller  of  the  Currency:  Com- 
parative statement  of  the  New  York  Clearing  House,  annually  since 
1854;  comparative  statement  of  the  transactions  of  the  New  York 
Clearing  House  in  years  ended  September  30,  1927  and  1926;  ex- 
changes, balances,  and  percentages  of  balances  to  exchanges,  etc.,  by 
the  New  York  Clearing  House  annually  since  1893;  comparative 
statement  of  the  exchanges  of  clearing  houses  of  the  United  States 
by  cities,  for  years  ended  September  30,  1927  and  1926,  and  com- 
parative statement  of  transactions  of  clearing-house  associations  iifl 
the  12  Federal  reserve  bank  cities  and  elsewhere,  in  years  ended  Sep- 
tember 30,  1927  and  1926. 

BANKS  OTHER  THAN  NATIONAL 

Through  the  cooperation  and  courtesy  of  officials  of  banking  de- 
partments of  the  various  States,  Alaska,  and  insular  possessions,  the 
comptroller  is  enabled  to  present  in  this  report,  as  required  by  sec- 
tion 333,  Revised  Statutes,  statistics  in  relation  to  each  class  of 
reporting  banks  other  than  national. 
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Officials  of  State  banking  departments  and  number  of  each  class  of  banks  under  their  supervision  in  June,  19S7,  from  which  reports  of  condition 

were  received 


00 

‘SI 

OS 


Banks 


States,  etc. 

Names  of  officials 

Titles 

State 

(com- 

mercial) 

Loan 

and 

trust 

com- 

panies 

Stock 

savings 

Mutual 

savings 

Pri- 

vate 

Total 

52 

35 

87 

15 

53 

68 

40 

19 

59 

93 

196 

289 

3 

10 

11 

24 

92 

75 

18 

185 

Total  New  England  States 

3 

302 

389 

18 

712 

255 

130 

149 

63 

597 

Commissioner,  department  of  banking  and  insurance.. 

36 

204 

1 

27 

9 

277 

Secretary,  department  of  banking 

294 

425 

1 

9 

43 

772 

State  bank  commissioner 

9 

29 

2 

40 

116 

29 

15 

160 

7 

23 

30 

710 

824 

25 

202 

115 

1, 876 

330 

330 

217 

217 

463 

463 

215 

1 

388 

388 

194 

68 

3 

265 

251 

251 

312 

312 

J.  S.  Brock 

200 

200 

767 

> 10 

777 

374 

2 

376 

448 

448 

S.  S.  McConnell 

416 

416 

4, 575 

68 

3 

1.“^ 

4, 659 
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653 

3 

71 

727 

Luther  F.  Symons 

627 

176 

5 

124 

832 

1,353 

5S3 

1,353 

662 

22 

4 

- 

» 63 

797 

13 

7 

817 

894 

18 

1 

6 

919 

353 

13 

732 

1 53 

1,151 
1, 304 

1, 192 

111 

1 

6, 352 

353 

737 

21 

302 

7,765 

Gilbert  Semingson 

386 

3 

389 

306 

5 

8 

319 

867 

15 

872 

898 

18 

7 

923 

134 

2 

136 

57 

1 

58 

159 

13 

1 

173 

30 

30 

346 

346 

3, 173 

39 

15 

19 

3, 246 

239 

5 

5 

249 

148 

5 

5 

158 

Will  C.  Wood 

215 

34 

54 

1 

304 

92 

92 

Utah 

80 

4 

3 

87 

22 

2 

1 

26 

31 

31 

827 

50 

63 

6 

946 

W.  G.  Smith 

13 

13 

10 

11 

21 

12 

12 

15 

15 

Total  Alaska  and  insular  poS' 

50 

11 

61 

Total  United  States  and  Insular 

15,  690 

1,647 

843 

618 

467 

19, 265 

1 Not  under  State  supervision. 


00 
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STATE'  (dOMMEfiCIlt)  banks 

The  total  resources  of  lS,690  State  (commercial)  banks  aggregated 
$16,564,988,000  bU  June  30,  199^,  and  showed  a decrease  of  $l4,- 
668,000  from  the  resources  of  16,493  reporting  banks  on  June  30, 
1926. 

Loans  and  discounts  were  $9,534,915,000,  a decrease  in  the  year  of 
$168,333,000,  while  investments  of  $3,-391,2l2,000  were  greater  by 
$170,812,000. 

Banking  housej  futniture  ahd  fixtures  inbreased  in  value  $7,864,000, 
their  reported  value  iri  the  currerit  year  aihohUtihg  to  $462,665,000. 
Other  real  estate  bWUed  likewise  incfeased  froni  $152,115,000  to 
$152,416,000. 

Due  from  banks,  $1,101,279,000,  showed  an  increase  during  the 
year  of  $55,574,0o0;  lawful  reserve,  $698,063,000,  a feduCtioii  of 
$79,367,000;  checks  and  Other  cash  items,  $283,338,000,  ah  ihcfease 
of  $20,791,  600;  and  exchanges  for  clearing  house,  $121,967,000,  a 
decrease  of  $39,658,  000.  Cash  on  hand,  $413,739,000,  and  other 
resources,  $377,102,000,  showed  ihcfeases  of  $8,367,000  and  $15,- 

176.000.  respectively. 

The  capital  stock  of  these  associations  was  $1,078,087^000,  com- 
pared with  $1,092,424,000  the  year  previous,  or  a decrease  of  $14,- 

337.000.  Surplus,  $735,949,000,  and  undivided  profits,  $270,096,000, 
were  increased  in  the  12-month  period  $39,048,000  ahd  $15,329,000, 
re^ectively. 

Total  deposits  aggregated  $13,751,996,000.  Included  in  diepbsits, 
are  amount  due  to  banks,  which  ihcreased  $48,27 1,000,  and  certified 
and  cashiers’  checks  outstahdihg,  which  likewise  inCfeasfed  in  araoUht 
$97,587,000.  Individual  deposits,  including  pbStal  savings,-  were 
reduced  $221,485,000,  and  XJnited  States  deposits,  $5,485,000,  Were 
less  by  $5,214,000  than  this  item  a year  ago. 

Notes  and  bills  rediscounted,  $58,360,000,  and  bills  payable, 
$214,535,000,  showed  reductions  in  the  year  of  115,178,000  and 
$33,131,000,  respectively*  Other  liabilities  were  increased  by  $74;- 

442.000. 

A summary  of  the  resources  ahd  liabilities  of  State  (commercial) 
banks,  on  the  date  indicated,  follows: 

Summary  of  reports  of  cdndiliori  of  18,690  Slate  (comrnercial)  banks  in  the  Ufiiiid 
Sl'alei  at  the  dose  of  business  June  30,  1937 

Iln  tboiisands  of  doUars) 

KESOUBCES 

Loans  and  discouilts: 

On  demand  (secured  by  collateral  other  than  real  ; , 

estate) : 247,380 

On  demand  (hot  secured  by  collateral) , 65,  626 

On  tiine  (sSCured  by  collateral  Other  thah  real  estate)  292,  719 

On  time  (hot  secured  by  collateral) 335,  225 

Secured  by  farm  land...: 1 48,737 

Secured  by  Other  real  estate, ij..:.., 1,036,418 

Not  fclaseifledi : 7,  508,  810 

Total-.^.a*:.. = 9,  §34,  9l5 

Overdrafts sj 29,  292 
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Inv^gtmen^s  (including  premiums  on  b.ftnds): 

United  States  Goverpment  securities.............  529,  731 

State,  county,  and  municipal  bonds 286,  401 

Railroad  botids ,.  65;,  SlQi 

Bonds  of  other  public  service  corporations  (including 

street  and  interurban-railway  60,,  945 

Other  bonds,  stocks,^  warrants,  e^c...Il.'.'. ...I.  2,  448,’ 325 


Totftl..,., 3,  391,  212 

Pftpking  hou.se  (including  furniture  and  fi3fture§).,r-T-T-T-r-i-T-.r-  065 

Other  real  estate  ownedr-r---?-.--TT -rTi--. -TTTTTT-  15.2,  416 

Due  from  banks L1..11 I I!,..  1,  lOl,  279 

Lawful  reserve  with  Federal  reserve  bank  op  other  reserve  agents!...  698.  063 

Checks  and  other  cash  iteins ... 282,  338 

Exchanges  fpif  clearing,  house,,,.,, 96,7 

C,a,gh  on  hand  : ’ ■' 


Gold  coin 10,299 

Silver  coin I.!-!!.!-.... 19,  317 

Paper  currency.. , 142,140 

Nickels  and  cents.,,.,,,,..,,,,.,.,., 643, 

Cash,  hot  eiassified.-,,,-,!,,!-!-.!.--. ,,.,,.,1  244,.  340 

Total 413,739 

Other  resources , 3.77,  10j2 

Total  resources.,,,,,..,,.,,,,,.,.,,,.,,,, 16,  56,4,  98§ 


LIABILITIES 

Capital  stock  paid  in t- 

Surplus ,..I. 

Undivided  profits  (less  expenses  and  taxes  paid) 

Dwe  to  ftll  hanks.-.,..,,-,.,..,.,..,,,-.,,,-,.,.. 
Certified  checks  and  ca.shiere,’  checks-,,,,-,-,,,,,. 
Individual  deposits  (including  postal  savings) : 
Demand  deposits — 

Individual  deposits  subject  to  check 

Demand  certificates  of  deposit 

State,  county,  or  other  municipal  deposits. 

Dividends  unpaid 

Other  demand  deposits 

Time  deposits-,. 

Time  certificates  of  deposit 

State,  c.ounty,  or  other  municipal  deposits. 

Other  time  deposits 

Postal  savings  deposits 

Not  classified-, 


5,  743,  936 
257,  697 
412,  379 
12,  886 
69,  677 

1,  468,  001 
4,  471 
4,  623,  053 
15;  480 
329,  010 


1,  078,  087 
735,  949 
270,  096 
614, 867 
195,514 


Total.... .....1^1..'  12,936,590 

United  States  deposits  (exclusive  of  postal  savings) 5,  085 

Notes  and  bills  rediscounted , , 63,  360 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) , ! 214,  535 

Other  liabilities J 460,  965 


Total  liabilities. 


16,  664,  988 


LOAN  AND  TRUST  COMPANIES 

The;  returns  from  1,647  loap  trws$  CQmpft{ii.es.  .Jupe,  3.0,,  19, 2J, 
iyit.il  total  respiirces  of  |13,994,,756,QQQ,  showed  g.  deptehse  gf  pipe 
cQippanies  but  an  increase  in  resources  of  $1,789,560,000  since  June 
30,  1926. 

jjQans  and  discounts,  $7,479,570,000,  showeii  ftp  incrpftfte  p.f 
$725,483,000  in  the  year;  overdrafts  increased  $252,000;  and  invest- 
ments in  bonds  and  securities,  $3,498,845,000,  were  increased 
$692,065,000. 
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Banking  house,  furniture  and  fixtures,  with  an  estimated  value  of 
$294,212,000,  were  $28,393,000  more  than  in  the  previous  year. 
Other  real  estate  owned  likewise  increased  from  $47,607,000  to 
$85,985,000. 

Amounts  due  from  correspondent  banks  showed  an  increase  of 
$57,442,000,  lawful  reserve  with  the  Federal  reserve  banks  and 
other  reserve  agents  an  increase  of  $87,731,000,  checks  and  other 
cash  items  an  increase  of  $88,818,000,  and  exchanges  for  clearing 
house  an  increase  of  $1,137,000.  Cash  on  hand,  $171,852,000,  was 
increased  in  the  year  $1,310,000. 

The  paid-in  capital  stock  of  these  companies  aggregated  $745,- 
647,000  and  showed  an  increase  of  $72,688,000.  Surplus,  $932,- 
337,000,  and  undivided  profits,  $195,617,000,  exceeded  the  amounts 
reported  a year  ago  by  $118,0S7,000  and  $15,662,000,  respectively. 

Liability  for  amounts  due  all  banks  was  reduced  $48,963,000  since 
the  returns  of  last  year.  Individual  deposits,  $10,094,485,000, 
showed  an  increase  of  $1,193,557,000;  certified  checks  and  cashiers’ 
checks  outstanding  were  more  by  $333,452,000;  and  United  States 
deposits  of  $48,534,000  were  greater  in  the  sum  of  $15,510,000. 

Notes  and  bills  rediscounted  exceeded  last  year’s  figures  by 
$8,904,000,  while  bills  payable  showed  a reduction  of  $127,000. 
Other  liabilities  were  increased  in  the  sum  of  $80,790,000. 

The  resources  and  liabilities  of  loan  and  trust  companies,  June  30, 
1927,  are  shown  in  the  following  statement; 


Summary  of  reports  of  condition  of  1,647  loan  and  trust  companies  in  the  United 
States  at  the  close  of  business  June  30,  1937 

Iln  tboasands  of  dollarsl 


RESOURCES 


Loans  and  discounts: 

On  demand  (secured  by  collateral  other  than  real 

estate) 

On  demand  (not  secured  by  collateral) 

On  time  (secured  by  collateral  other  than  real 

estate) - 

On  time  (not  secured  by  collateral) 

Secured  by  farm  land 

Secured  by  other  real  estate 

Not  classified . 


837,  559 
198,  428 

356,  851 
882;  505 
15,  686 
1,  016,  176 
4,  172,  365 


Total - 

Overdrafts 

Investments  (including  premiums  on  bonds) ; 

United  States  Government  securities 371,  032 

State,  county,  and  municipal  bonds. 211,205 

Railroad  bonds 270,  175 

Bonds  of  other  public  service  corporations  (includ- 
ing street  and  interurban  railway  bonds) 243,  741 

Other  bonds,  stocks,  warrants,  etc 2,  402,  692 


7,  479,  570 
3,690 


Total 3,498,845 

Banking  house  (including  furniture  and  fixtures).. 294,  212 

Other  real  estate  owned --  85,  985 

Due  from  banks ; 520,  555 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 818,  225 

Checks  and  other  cash  items 572,  869 

Exchanges  for  clearing  house 46,  845 
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Cash  on  hand: 

Gold  coin : 4,  563 

Silver  coin 4,182  ‘ 

Paper  currency , 113,  502 

Nickels  and  cents ! 1,  172 

Cash  not  classified 48,  433 


Total - 171,852 

.Other  resources 502,  108 


Total  resources , 13,  994,  756 


LIABILITIES 

Capital  stock  paid  in : 745,647 

Surplus 932,  337 

Undivided  profits  (less  expenses  and  taxes  paid) ^ 195,  617 

Due  to  all  banks 805,  334 

Certified  checks  and  cashiers’  checks 384,  632 

Individual  deposits  (including  postal  savings) : 

Demand  deposits — 

Individual  deposits  subject  to  check 5,  439,  858 

Demand  certificates  of  deposit 141,  806 

State,  county,  or  other  municipal  deposits 116,  005 

Dividends  unpaid 20,  304 

Other  demand  deposits 437,197 

Time  deposits — 

Time  certificates  of  deposit 197,  164 

State,  county,  or  other  ipunicipal  deposits 7,  523  ■ 

Other  time  deposits 3,  169,  573 

Postal-savings  deposits 17,181 

Not  classified 547,874 


Total 10,094,485 

United  States  deposits  (exclusive  of  postal  savings) 48,  534 

Notes  and  bills  rediscounted 52,951 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 123,892 

Other  liabilities. : 611,327 


Total  liabilities.. 13,  994,  756 


PRINCIPAL  ITEMS  OF  EESOIJECES  AND  LIABILITIES  OF  LOAN  AND  TRUST 
COMPANIES  IN  JUNE  OF  EACH  TEAR,  1914  TO  1927 

The  principal  items  of  resources  and  liabilities  of  loan  and  trust 
companies  for. years  ended  June  30,  1914  to  1927,  inclusive,  are  shown 
in  the  statement  following: 


[In  millions  of  dollars) 


Year 

Number 

Loans  * 

Invest- 

ments 

Capital 

Surplus 
and  profits 

Total 

deposits 

-Aggregate 

resources 

1914 

1,504 

2,905.7 

1,261.3 

462.2 

564.4 

4, 289. 1 

' 5, 489. 5 

1915 

1, 664 

3, 048. 6 

1,349.6 

476.8 

577.4 

4, 604. 0 

5,873.1 

1916 - 

1,606 

3, 704.  3 

1,605.4 

475.8 

605.5 

5,732.4. 

• 7,028.2 

1917 

1,608 

4,311.7 

1,789.7 

505. -6 

641.8 

6,413. 1 

7, 899. 8 

1918 

1,669 

4, 403. 8 

2, 116. 6 

525.2 

646.9 

6, 493. 3 

8,317.4 

1919 

1, 377 

4,091. 0 

2,069.9 

450.4 

588.6 

6,157.2 

0 7,9.59.9 

1920 

1,408 

4, 601.5 

1, 902. 1 

475.7 

612.1 

6, 518. 0 

; 8, 320. 0 

1921 

1,474 

4, 277. 1 

1, 942. 6 

' 515. 5 

649.5 

6, 175. 0 

8, 181. 0 

1922 

1, 550 

4. 345.  4 

2, 311. 1 

532,3 

680.2 

6, 861.2 

8, 533. 8 

1923 

1, 643 

5,064. 1 

2,423.8 

591.4 

739.9 

6,831.0 

9, 499.2 

1924 

1, 664 

5, 299. 0 

2, 748. 4 

621.0 

813.2 

7, 785. 3 

10, 323. 8 

1925 

1,680 

6,126.6 

2,801.3 

643.4 

882.2 

9, 465.  6 

11, 565.6 

1926 ^ — 

1,656 

6, 757. 5 

2,806.8 

673.0 

994. 2 

9, 839.  4 

12. 205. 2 

1927 

1, 647 

7, 483. 3 

3,498.8 

745.6 

1, 128. 0 

11,333.0 

•13, 994. 8 

• Including  overdrafts. 
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STOCK  SAVINGS  BANKS, 

Figures  which  were  received  from  843  stock  savings  baiiks  as  of 
June  30,  1927,  showed  total  resources  of  11,815,538,000,  the  amount 
representing  a decrease  of  61  in  the  number  of  banks,  and  a decrease 
of  $380,889,000  in  total  resources  from  the  returns  received  as  of 
Jtiue  30,  1926. 

Loans  and  discounts,  $1,144,709,000,  were  reduced  in  the  sum  of 
$265,159j000;  investments,  $419,803,000,  a reduction  of  $84,295,000 ; 
and  banking  house,  furniture  and  fixtures,  $45,857,000,  showed  a 
decrease  in  estimated  value  of  $6,445,000  since  June,  1926,  Amounts 
due  from  correspondent  banks  and  bankers,  and  checks  and  other 
cash  items  were  increased  $12,167,000  and  $1,022,000,  respectively. 
Cash  on  hand,  $23,692,000,  showed  a decrease  of  $3,224,000,  and 
other  resources  a decrease  of  $7,212,000. 

Capital  stock  paid  in,  $69,144,000,  was  reduced  $16,009,000  since 
June  of  1926.  Surplus  and  undivided  profits  also  showed  reductions 
of  $1,279,000  and  $2,187,000,  respectively. 

The  total  deposit  liability  of  these  associations  aggregated  $1,674,- 
150,000,  and  were  $356,925,000  less  than  the  year  previous.  The 
individual  deposits,  $1,661,803,000,  showed  a decline  of  $359,811,000, 
while  amounts  due  to  all  banks  were  increased  $2,375,000. 

Notes  and  bills  rediscounted  and  bills  payable  were  reduced 
$61,0,0p0.an'd, $1,105,000,  respectively. 

A summary  of  the  resources  and  liabilities  of  these  associations  on 
the  date  indicated  follows: 

Summary  of  reports  of  eondition  of  843  stock  savings  ^unks  in  the  United  States 
at  the  close  of  business  June  SO, 

(In  thousands  of  dollars) 


BESO0RCES 

Loans  and  discounts: 

On  demand  (secured  by  collateral  other  than  real 

estate),..,. 9,905 

On  demand  (not  secured  by  collateral).....-.,....  1,085 

On  time  (secured  by  collateral  other  than  real  estate) . 4,  668 

On  tiine  (not  secured  by  collateral)..,..-.,.. 12,  615 

Secured  by  farm  land.... . 3,  367 

Secured  by  other  real  estate . 757,  950 

Not  classified 355,  119 


Tbtall — 1,144,709 

Overdrafts. ..... ... 263 

Investments  (including  premiums  on  bonds) : 

United  States  (government  securities. 108,421 

State,  county,  and  municipal  bonds. . ...  22,  824 

Railroad  bonds .... 13,968 

. Bonds  of  other  public  service  corporations  (including 

street  and  interurban  railway  bonds)--...,... ^ 3,  042 

Other  bonds,  stocks,  w'arrants,  etc . . 271,548 


Total., .., . 419,  8Q3 

Banking  house  (including  furniture' and  fixtures) 45,  857 

Other  real  estate  owned ,, ... .. 24,  3,36 

Due  from  banks. .... , ... ... 130,  834 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 7,  408 

Checks  and  other  oash  items.. ..... ... 13,  067 

Exchanges  for  clearing  house . 3,  167 
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Cash  on  hand; 

Gold  coin.^ 1,  999 

Silver  coin ... 9 

Paper  currency. . ... ........ 1,  279 

Nickels  and  cents ' 74 

Cash  not  classified 20,  331 


Total 23,692 

Other  resources ............. 2,  422 


Total  resources 

LIABILlTliSS 

Capital  stock  paid  in ....^ . ............ 

Surplus.. .. 1 .......... 

Undivided  profits  (less  expenses  and  taxes  paid) 

Due  to  all  banks ... 

Certified  checks  and  cashiers’  checks 

Individual  deposits  (including  postaT savings) ; 
Demand  deposits — 

Individual  deposits  subject  to  check 

Demand  certificates  of  deposit... 

State,  county,  or  other  municipal  deposits. 

Dividends  unpaid 

Other  demand  deposits ... 

Time  deposits— 

Time  certificates  of  deposit ... 

State,  county,  or  other  municipal  deposits. 

Other  time  deposits. 

Postal  savings  deposits .... ... 

Mot  classified 


1,  815,  538 


69,  144 
46,  554 
18,  030 
11,  334 
451 


122,  744 
3,  664 
79,  160 
66 
166 

116,  642 
201 

1,  336,  393 
2,  757 
10 


Total 1,661,80^ 

tinited  States  deposits  (exclusive  of  postal  savings) '562 

Motes  and  bills  rediscounted 1,  401 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed).. 2,270 

Other  liabilities 3,  989 


Total  liabilities 


1,  815,  538 


MUTUAL  SAVINGS  BANKS 


The  aggregate  resources  of  618  mutual  savings  banks,  June  30, 

1927.,  amounted  to  19,011,185,000,  in  comparison  with  resources  of 

620  banks  on  June  30,  1926,  amounting  to  $8,422,307,000,  the  increase 
ia  resources  for  the  year  totaling  $588,878,000.  ' ' ' 

Loans  and  discounts  of  these  banks  for  the  eurrent  year, 

16.064.595.000,  and  investments,  $3,523,350,000,  showed  increases 
of  $441,001,000  and  $117,246,000-,  respectively,  over  these  itenis-fof 
the  year  previous. 

Banking  house,  furniture  and  fixtures  were  increased  $10,894,000, 
and  other  real  estate  owned  showed  an  increase  of  $1,890, ,000.  '' 

Balances  due  from  correspondent  banks  and  bankers  aggregated 
$224,741,000,  showing  an  increase  of '$13,483,000;  checks  and  other 
cash  items  were  less  by  $270,000,  and  exchanges  for  clearing  house 
were  reduced  $190,000.  Cash  on  hand,  $31,212,000,  exceeded,  last 
year’s  figures  by  $1,612,000.  Other  resources  also  showed  an 
increase  of  $3,212,000. 

-All  liability  iteriis  of  these  banks'  showed  increases  during  the 
year,  the  largest  increase,  $499,595,000  appearing  in  individ-vial 
deposits,  which  amounted  to  $8,077,099,000. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


o 


884 


■ REPORT  ON  THE  FINANCES 


Surj)lus  funds  and  undivided  profits  showed  increases  of 
$79,953,000  and  $8,457,000,  respectively.  Bills  payable  were 
$568,000,  as  compared  mth  $345,000  a year  ago. 

A summary  of  the  resources  and  liabilities  of  these  banks  follows: 

Summary  o}  reports  of  condition  of  61S  mutual  savings  banks  in  the  United  States 
" at  the  close  of  business  June  SO,  19S7 

v . [In  thousands  of  doUarsl 

RESOURCES 

Loans- and  discounts: 

On  demand  (secured  by  collateral  other  than  real 


estate) 21,393 

, On  time  (secured  by  collateral  other  than  real  estate).  11,  118 

On  time  (not  secured  by  collateral) 8,  971 

Secured  by  farm  land 441 

Secured  by  other  real  estate 1,  897,  472 

Not  classified 3,  125,  200 


Total ... 

Tnvestrnents  (including  premiums  on  bonds) : 

United  States  Government  securities 220,  841 

State,  county,  and  municipal  bonds 458,  015 

Hailroad  bonds 652,  014 

Bonds  of  other  public  service  corporations  (including 

street  and  interurban  railway  bonds) , 374,  937 

Other  bonds,  stocks,  warrants,  etc. 1,  817,  543 


5,  064,  595 


Total 3,523,350 

Banking  house  (including  furniture  and  fixtures) 93,  330 

Other  real  estate  owned 12,  668 

Due  from  banks 224,741 

Checks  and  other  cash  items ^ 1,  094 

Exchanges  for  clearing  house.. 209 

Cash  on  hand; 

Gold  coin 1, 166 

. Silver  coin 122 

Paper  currency 4,031 

Nickels  and  cents ; 26 

Cash  not  classified 25,  867 


Total 31,  212 

Other  resources 59,  986 


S Total  resources 


9,  Oil,  185 


LIABILITIES 

Surplus 782,  927 

Undivided  profits  (less  expenses  and  taxes  paid) 137,  332 

Due  to  all  banks 108 

Certified  checks  and  cashiers’  checks 44 

Individual  deposits  (including  postal  savings) : 

Demand  deposits^ — 

Individual  deposits  subject  to  check 7,  909 

Demand  certificates  of  deposit 470 

Dividends  unpaid 610 

Time  deposits — 

Time  certificates  of  deposit 14,  826 

State,  county,  or  other  municipal  deposits 114 

Other  time  deposits 8,  040,  042 

Not  classified 13,  128 


Total - - - 8,077,099 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 568 

Other  liabilities 13,  107 


Total  liabilities — 9,  Oil,  185 
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DEPOSITORS  AND  DEPOSITS  IN  MUTUAL  AND  STOCK  SAVINGS  BANKS 

The  combined  total  individual  deposits  in  1,461  mutual  and  stock 
savings  banks  on  June  30,  1927,  were  $9,738,902,000,  and  exceeded  by 
$139,784,000  the  amount  reported  by  1,524  associations  on  June  30, 
1926.  The  number  of  depositors  was  14,814,271,  or  347,528  fewer 
than  the  year  previous.  The  average  amount  due  each  depositor 
in  mutual  savings  banks  was  $712.43,  compared  with  $685.51  in 
June  of  last  year,  and  in  stock  savings  banks  $477.96,  as  against 
$492.13  last  year. 

Statements  showing  information  relative  to  the  number  of  mutual 
and  stock  savings  banks  in  each  State,  the  number  of  depositors,  the 
amount  of  deposits,  the  average  amount  due  each  depositor,  and  the 
per  cent  rates  of  interest  paid  by  banks  in  each  State,  June  30,  1926 
and  1927,  with  similar  information  for  each  year  1914  to  1927,  follow: 
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Number  of  mutual  savings  banks,  number  of  depositors,  individual  deposits  and  a&erage  deposit  account,  by  States^  J urie  S0\,  t$^6r  and,  1927 


00 

00 

Oi 


States 

1928 

1927 

Number 
of  banks 

Depositors 

Deposits 

Average 
due  each 
depositor 

Per  cent 
rate  of  in* 
terest  paid 

Number 
of  banks 

Depositors 

Deposits 

. Average' 

• due  each' 
’ depositor 

Per^cent 
rate- of  in- 
t^res't'  paid: 

Maine 

37 

231,457 

$110,228,000 

$476.24 

4.00 

35 

229, 536 

$il0, 541,000. 

.•  $481. 5g- 

4.00 

New  Hampshire 

53 

323.983 

* 184,835»000 

570. 51 

3. 79 

53 

> 341;  036' 

3'194,.564,  000 

: 570/51: 

3.79^ 

Vermont. ^ 

19 

127, 943 

88,484.000 

691.  59 

4.50 

19 

> 133, 481 

92; 314, 000 

691;59^ 

4.60’ 

Massachusetts.. 

196 

2, 878, 058 

1,701,852,000 

591.32 

4.64 

196 

2, 910, 872' 

, i;  808, 760, 006’ 

621. 38^ 

4.6# 

Rhode  Island 

12 

215,462 

144, 526, 000 

670. 77 

4.00 

11 

222,693 

154;  569,  000 

694. 0^ 

4.225 

Connecticut— 

76 

846, 608 

533, 533,000 

630.20 

4.  52 

75 

872, 285 

568,993,000 

652:.30. 

4. 56. 

Total  New  England  States.. 

393 

4, 623, 511 

2,763,458,000 

597. 70 

389 

4, 709, 903 

2, -.929;  741,000 

■ 622: 04J 

- 

New  York 

148 

4, 635, 134 

3,738,426.000 

806.54' 

4. 17 

■ 149 

4, 777, 761 

4;  036*.  074, 000 

: 84'4».  76 

4.17. 

New  Jersey 

27 

441, 074 

229,802. 000 

521. 01 

3.96 

27 

i 454,  239 

242{.460.  ODO’ 

533'.  7r 

3.98 

Pennsylvania..... 

9 

569,562 

375,837,000 

659.87 

3.98 

9 

674,- 177 

364-824,000 

635'  3S 

3.68) 

Delaware.. 

2 

46,426 

22,590.000 

486.58 

4. 00 

2 

46.92T 

23,404,000 

498.8a 

4. 00^ 

Maryland 

16 

312,486 

158,292,000 

506. 56 

4.00 

15 

315, 850 

1-70;  633, 000 

. 54D.  23T 

4.00! 

202 

6, 004, 682 

4,524,947,000 

753.57 

202 

6,168,948’ 

4;8'3f;395,000 

78i4<  15* 

Ohio 

3 

* 104, 108 

82,310,000 

790. 62 

4.00 

3 

« 112, 190’ 

88,.700, 000 

79'S.  62! 

4.00 

Indiana... 

5 

33, 374 

20,438,000 

612. 39 

4.50 

5 

» 35, 807 

21,928,000 

612;  39> 

4. 50? 

■Wisconsin 

7 

17,205 

6, 393. 000 

371.58 

3. 50 

7 

* 18,-623 

6,920,000 

‘ 37i;  58 

3.5tf 

Minnesota.  - 

5 

130, 708 

61, 027,000 

466. 90 

4.25 

«6 

141, 709 

66, 673, 000 

470.49'' 

4.255 

Total  Middle  Western  States.. 

20 

285, 395 

170, 168, 000 

596.25 

21 

308, 329 

184;  221, 000 

' 597;  48 

Washington ■ 

4 

69, 958 

42, 072,000 

601. 39 

5.00 

5 

78, 173 

48, 210, 000 

616. 7r 

5.00 

California. 

1 

70, 340 

76,859,000 

1, 092  68 

4. 00 

1 

72,04-5 

77,-532, 000 

. f,.076.16‘' 

4. 06' 

5 

140, 298 

118,931,000 

* 847  70 

150,  218 

,125,742,000 

83.7.  n'fi' 

620 

11,  053, 886 

7, 577, 504, 000 

685.  51 

618 

11,  337;.398 

8i-077;  099,  OGO 

71'2'.43* 

■ Includes  savings  of  12  trust  companies  and  11  guaranty  savings  banks, 
s Estimated. 


* Includes  savings  of  11  trust  companies  and  IT  guaranty  savings  banks.. 

* Includes  returns  of  1 stock  savings' bank. 
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Ifumher  of  stoek  savings'- hanks,  -number  of  defositors,- individual  deposits,  and  average  deposit  account,  by:  Stafes',  June  SO',  19S6  and  19ST 


States’ 

1926 

1927’ 

Number 

orba’nks- 

Depositors’ 

Deposits 

Average 
due  each 
dep'ositor 

Per  cent 
rate  of  in- 
terest paid 

Numbei 
of banks 

Depositors 

Deposits 

Average 
due  each 
depositor 

Per  cent 
rate  of  in- 
terest paid 

New  Jersey... *. 

1- 

42, 467 

$24,078,000 

$566. 98- 

4.00 

1 

41, 630 

$'25, 253;  000* 

$606. 61 

4.00 

Pennsylvania-. ....... 

I 

4,103 

2,220,000 

541.07 

3. 00 

1 

36, 583 

39i02'9,  OOOf 

1, 066. 86 

^00 

District  of  Columbiar. 

23- 

m,  443 

2^,477,000 

296.08 

3.  27 

23 

126,870 

36,.118;.00b:- 

284. 69 

3V44: 

Total  Eastern;  States^. 

25 

163,  013 

60,775,000 

372. 82 

25 

205, 083 

lOD,  400, 000 

489.  56 

Florida^ 

3' 

6,  361 

2^,158;  OOd 

339. 25 

4.00 

3 

» 6, 726 

1, 816, 000^ 

270;  00’ 

4^.00 

Michigan 

4’ 

19,868 

16,079,000- 

809. 29 

3. 50 

4 

1 21,111 

17, 085, 000 

809. 29 

3. 50; 

Minnesota ....... 

2* 

‘ 16. 907 

11,926,000> 

705. 39 

4. 25 

1 

4, 093 

1;  894',  000’ 

; 462. 74 

«25- 

Iowa- 

782 

V,  327, .000 

375,305,000' 

28282 

4.00 

732 

> 1,282,349 

362, 674, 000 

282.82 

4i00: 

Total  Efiddle' Western  States , 

78$; 

. 1,363.775 

403^310, 000- 

295;  73 

737 

1, 307, 553 

381,653,000 

291.88 

Nebraska  

15- 

15,  515 

4„325,000' 

278-.  76 

4.00 

16 

16, 112 

4,586,000, 

284.63 

«oo 

Oregon;. 

5 

9,858 

3,218,000' 

326:44 

3. 40 

6 

1 10, 189 

3,132,000 

307.39 

3:45 

Callfori^a-. ... 

61 

2;  475, 720 

3 l,516v959,000 

612.73 

4.00 

54 

1 1, 867, 499 

> 1, 144i  281',  000 

612. 73 

4.00- 

Utah 

8 

55, 228 

20,647,000 

373.85 

4. 00 

3 

59, 966 

21,602,000 

360.24 

4;  00 

Nevada-. .... 

r 

3, 650 

4,223,000 

1,.156;  99 

4. 00 

1 

1 3, 745 

4, 333, 000 

1, 157. 01 

4;  00^ 

14. 793 

3i999,000 

405:53 

3.84 

73 

2,  559, 249 

1,551.046,000 

606.06 

63 

1, 941, 399 

1, 173, 348;  000 

604 

964' 

4, 107, 913 

2>  021, 614, 000 

492'  13 

843 

3, 476, 873 

1,661,803,000 

477.  96 

■ Estimated  ^Includes  savings  of  departmentalbanks'.. 


OC: 

00- 

•a. 
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KEPORT  ON  THE  EINANCES 


Number  of  savings  banks  {mutual  and  stock)  in  the  United  States,  number  of  de- 
positors, amount  of  individual  deposits,  and  average  amount  due  each  depositor 
in  years  ended  June  30,  1914  to  19S7,  inclusive 


Year 


Banks 


Depositors 


■ 


Deposits  I 


Average 
due  each 
depositor 


1914—  Mutual  savings  banks. 
Stock  savings  banks... 

1915—  Mutual  savings  banks. 
Stock  savings  banks... 

1916—  Mutual  savings  banks. 
Stock  savings  banks... 

1917—  Mutual  savings  banks. 
Stock  savings  banks... 

1918—  Mutual  savings  banks. 
Stock  savings  banks... 

1919—  Mutual  savings  banks. 
Stock  savings  banks... 

1920—  Mutual  savings  banks. 
Stock  savings  banks... 

1921—  Mutual  savings  banks. 
Stock  savings  banks... 

1922—  Mutual  savings  banks. 
Stock  savings  banks... 

1923—  Mutual  savings  banks. 
Stock  savings  banks... 

1924—  Mutual  savings  banks. 
Stock  savings  banks... 

1925—  Mutual  savings  banks. 
Stock  savings  banks... 

1926—  Mutual  savings  banks. 
Stock  savings  banks... 

1927—  Mutual  savings  banks. 
Stock  savings  banks... 


634 

1,466 

630 

1,629 

622 

1,242 

622 


1,185 
625 
1, 194 
622 
1,097 
620 
1,087 
623 
978 

619 
1,066 

618 

1,029 

613 

990 

611 

972 

620 
904 
618 
843 


8, 277, 359 
2, 832,  140 
8, 307, 787 
2, 977, 968 

8,  592, 271 

2,  556,  121 
8, 935, 055 
2, 431, 958 
9, 011,464 
2, 368, 089 
8, 948, 808 
2, 486, 073 

9.  445,  327 
1,  982,  229 
9, 619, 260 
1,118, 583 
9, 655, 861 
2, 883, 136 

10, 057, 436 
3, 282, 897 
10, 409,  776 

3,  502, 017 
10, 616, 215 
2 4,040,312 
11,053, 886 

4, 107, 913 
11,337, 398 
3, 476, 873 


$3, 915,  555, 286 
1, 018, 330, 071 
3, 950,  585, 631 
1, 046, 096, 917 
4,  187, 916, 941 
901, 936, 188 
4,  422,  489,  344 
996,  165, 031 
4, 422, 092,  991 
1, 049,  694, 890 

4,  751,300, 000 

1. 152. 127. 000 

5. 186. 952. 000 

1.351.242. 000 

5,  575, 147,. 000 
442,  851,  000 

5, 779,  506, 000 
1.401,742,  000 
e;  288,  551,000 

1. 609. 358. 000 

6. 693. 246. 000 

1. 746. 609. 000 

7. 146. 951. 000 

1. 918. 230. 000 
7,  577,  504,  000 

2. 021.614. 000 

8. 077. 099. 000 

1. 661. 803. 000 


$473. 04 
359.  56 
475.  53 
351.28 
487. 40 
352. 85 
494. 96 
409.  61 
490. 72 
443.  27 
530.  94 
463.  43 
549. 16 
681.68 
579.  58 
395. 90 
598.  55 
486. 19 
625.  26 
490.  22 
642.  98 
490.  34 
673. 21 
2 474.  77 
685.  51 
492. 13 
712.  43 
477.  96 


1 Dividends  unpaid  included. 


> Revised. 


PRIVATE  BANKS 


The  total  resources  of  467  reporting  private  banks  in  the  country 
on  June  30,  1927,  aggregated  8164,148,000,  which  was  a decrease  of 
$10,004,000  in  resources  as  reported  by  495  such  associations  on 
June  30,  1926.  In  the  States  of  Texas,  Michigan  and  Iowa,  however, 
private  banks  are  not  under  State  supervision,  and  returns  concerning 
them  for  the  current  year  were  obtained  direct  from  but  116  of  approx- 
imately 360  banks  in  these  three  States. 

Loans  and  discounts  of  all  reporting  private  banks  were  $90,893,000, 
a decrease  of  $1,666,000  in  the  year.  Overdrafts  showed  a reduction 
of  $103,000  and  investments  in  bonds  and  securities  a reduction  of 
$6,841,000. 

Banking  house,  furniture  and  fixtures,  $3,823,000,  were  reduced 
$1,027,000  over,  the  figures  received  last  year,  but  other  real  estate 
owned  exceeded  the  previous  returns  by  $126,000. 

Due  from  banks,  $22,099,000,  was  greater  by  $1,205,000,  and  lawful 
reserve  Was  $158,000  greater  than  last  year.  Checks  and  other  cash 
items,  exchanges  for  clearing  house,  cash  on  hand,  and  other  resources 
all  showed  reductions  over  the  previous  12-month  period,  the  greatest 
decrease  being  $942,000  reported  in  cash  on  hand. 

The  paid-in  capital,  $9,447,000,  showed  a reduction  of  $448,000, 
and  surplus,  $9,815,000  and  undivided  profits,'  $1,710,000,  were 
$1,296,000  and  $60,000  less,  respectively,  than  on  June  30,  1926. 

Total  deposits  were  reduced  from  $133,249,000  to  $124,353,000, 
the  greatest  decrease,  $8,539,000,  appearing  in  individual  deposits. 
Notes  and. bills  rediscounted,  $391,000,  and  bills  payable,  $12,098,000, 
showed  increases  of  $54,000  and  $1,150,000,  respectively. 
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Summary  of  the  resources  and  liabilities  of  these  banks  follows: 

Summary  of  reports  of  condition  of  4.67  /private  banks  in  the  United  States  at  the 
close  of  business  June  SO,  1927 

[In  tbousands  of  doUars] 


RESOURCES 

IS  and  discounts: 

On  demand  (secured  by  collateral  other  than  real  estate)-.  1,  211 

On  demand  (not  secured  by  collateral) 1,  000 

On  time  (secured  by  collateral  other  than  real  estate) 5,  087 

On  time  (not  secured  by  collateral) 5,  320 

Secured  by  farm  land : 3,801 

Secured  by  other  real  estate 7,  843 

Not  classified 66,  631 


Total 90,  893 

Overdrafts - 417 

Investments  (including  premiums  on  bonds)  : 

United  States  Government  securities 3,  244 

State,  county,  and  municipal  bonds 1,  656 

Railroad  bonds 575 

Bonds  of  other  public-service  corporations  (including  street 

and  interurbanlrailway  bonds) 975 

Other  bonds,  stocks,  warrants,  etc 22,  215 


Total 28,  665 

Banking  house  (including  furniture  and  fixtures) 3,  823 

Other  real  estate  owned 8,  261 

Due  from  banks. - 22,099 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 3,  206 

Checks  and  other  cash  items. 668 

Exchanges  for  clearing  house ' 43 

Cash  on  hand: 

Gold  coin ^ 41 

Silver  coin 98 

Paper  currency  1,  248 

Nickels  and  cents 11 

Cash  not  classi6ed 1,799 


Total - 3,197 

Other  resources 2,  976 


Total  resources 164,148 


LIABILITIES 

Capital  stock  paid  in 9,  447 

Surplus - 9,815 

Undivided  profits  (less  expenses  and  taxes  paid) 1,  710 

Due  to  all  banks 817 

Certified  checks  and  cashiers’  checks 312 

Individual  deposits  (including  postal  savings) : 

Demand  deposits — 

Individual  deposits  subject  to  check 42,  188 

Demand  certificates  of  deposit 11,  402 

State,  county,  or  other  municipal  deposits 2,  866 

Dividends  unpaid 13 

Other  demand  deposits : 8,  399 

Time  deposits — 

Time  certificates  of . deposit 21,591 

Other  time  deposits 31,  054 

Postal-savings  deposits 3 

N ot  classified 5,  708 


Total 123,224 
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Notes  SMd  bills  391 

Bills  payable  (including  certificates  of  deposit  representing  money  bor- 
rowed)  - 12,  098 

Other  liabilities 6,  334 


Total  liabilities ^ 1 164,  148 


ALL  REPORTING  BANKS  OTHER  THAN  NATIONAL 


The  cOinbmed  resources  of  19,-265  reporting  banks  other  than 
national,  June  30,  1927-,  aggfSgathd  $41,550,615,000,  and  S&CSSded 
by  $1,972,877,000  the  resources  of  20,l6'8  banks  other  than  national 
reporting  as  of  June  30,  1926.  The  decrease  in  number  of  banks  was 
903. 

Loans  and  discounts  amounted  to  $23,314,682,000,  and  were 
$731,326,000  more  than  a year  ago;  overdrafts,  $33,662,000,  Showed 
a reduction  of  $6,089,000,  and  investments  in  United  States  and 
other  miscellaneous  bonds  and  securities,  $10,861,875,000,  showed  an 
increase  of  $888,987,000. 

Banking  house  furniture  and  fixtures  with  estimated  yalue  of 
$899,887,000  were  greater  in  the  current  year  by  $39,679,000,  and 
other  re^  estate  owned,  $283,656,000,  increased  $40,608,000. 

Ainounts  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve  with  the  Federal  reserve  banks  or  other  reserye  agents, 
incfeased  in  the  year  $121,358,000,  or  from  $3,405>042,000  to  $3,526,- 

400.000, 

Checks  and  other  Cash  items  showed  aa  increase  of  $110,322, ,000, 
while  exchanges  for  clearing  house  were  less  by  $39,320,000.  Cash 
on  hand,  $643,692,000,  was  greater  by  $7,123,000  than  on  the  same 
date  the  year  previous.  Other  resources  were  increased  $78,883,000. 

The  combined  paid-in  capital  stock  of  these  banks  was  $1,902,325,- 
000,  or  $41,894,000  more  than  in  the  preceding  year.  Surplus, 
$2,507,582,000,  and  undivided  profits,  $622,785,000,  showed  increases 
of  $234,513,000  and  $37,201,000,  respectively. 

The  total  deposit  liabilities  in  the  current  year  amounted  to  $34,- 

960.735.000,  and  were  $1,546,522,000  greater  than  in  the  preoeding 
year.  Individual  deposits  were  increased  $1,103,317,000;  cashiers’ 
checks  and  certified  checks  outstanding  were  greater  by  $431,096,000; 
due  to  banks  was  $1,251,000  more,  and  United  States  deposits  were 
increased  $10,858, 00(). 

Notes  and  bills  rediscounted,  $108,103,000,  and  bills  payable, 
$353,363,000,  showed  reductions  in  the  year  of  $6,730,000  and  $32,- 

990.000,  respectively.  Other  liabilities  were  increased  $152,467,000. 

The  summary  following  shows  resoilrces  and  liabilities  of  all  report- 
ing banks  other  than  national: 


Summary  bf  reports  of  condition  of  19,26$  Slate  (tommertial) , savings,  private' 
banks  ana  loan  and  trust  corapavti'es  in  the  tj'nite'd  State's,  Alaska,  and  insular 
possessi'o'ns  at  the  close  of  business  June  30,  1927 

[In  thousands  ol  dollars] 


BBSOURCBS 


Loans  and  discounts: 

On  demand  (secured  by  collateral  other  than  real 

estate) 

Oh  demand  (not  secured  by  collateral) 


1,  117,  448 
266,  139 
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Loans  and  discounts-^Continued. 

On  tinie  (secured  by  collntera}  other  than  real 

fv  estate) ' ^ 670,  443 

On  time  (not  secured  by  collateral) 1,  244,  636 

' ‘ Secured  by  farm  land..! 72,  032 

W’'  Secured  by  other  real  estate : 4,715,859 

|fs  :Not  classified 15,228,125 


Total , , 23,314,682 

Overdrafts—.--.^.,,,.,,.- , ,, 33,  662 

Investments  (including  premium?  op  bonds) : 

United  States  Government  securities 1,  233,  269 

State,  county,  and  municipal  bonds 980,,  101 

Railroad  bonds , 1,  002,  542 

Bonds  of  other  public  service  corporations  (includ- 
ing street  and  interurban-railway  bonds) 683,  640 

Other  bonds,  stocks,  warrants,  etc,., ,,,-, 6,  962,  323 


Total la  861,  875 

Banking  house  (including  furniture  and  fixtures).,, 899,  887 

OtWr  real  estate  owned ,,,, ,,,,,, 383,  656 

liue  from  banks ,,, ^ I,  999,  498 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 1,  526,  902 

Ghesks  and  other  cgsh  items 1 869,  936 

Exchanges  for  clearing  house.., 173,  231 

Gash  on  hand: 

Gold  qQin..,,,.j ,,,, 18,  068 

Silver  coin j,.. 23,  728 

Paper  currency , 262,200 

Nickels  and  cents.. , ,.. . 1,926 

Cash  not  classified 337,770 


Total...., , 6.43,692 

Other  resources.,., . 944,594 


Total  resources , 41,  55,0,6.15 


liabilities 

Capital  stQch  paid  in,, 1 1,  902,  325 

S.urp,lus.,,,--1..,,,-, 2.  50,7,, 5.83 

Undivided  profits  (less  expenses  and  taxes  paid) 633,  785 

Due  to  all  banks, , ^.. 1,  432,  400 

Certified  checks  and  cashiers’  checks 58Q,  953 

Indi'^ldual  deposits  (including  postal  savings): 

Demand  deposits — 

Individual,  deposits  subject  to  cbeclf-,, 11,356,635 

Demand  certificates  of  deposit 415,  039 

State,  county,  or  other  municipal  deposits 610,  410 

Dividends,  unpaid. 33,  879 

Other  demand  deposits.. 515,  489 

Time  deposits^ 

Time  certificates  of  deposit 1,  818,  224 

State,  county,  or  other  municipal  deposits.-,,  12„,  309 

Other  time  deposits 17,200,115 

Postal  savings  deposits 35,  421 

Not  classified 895,  730 


Total : 32,893,201 

United  States  deposits  (exclusive  of  postal  savings) 54,  181 

Notes  and  bills  rediscounted 108,  103 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 353,363 

Other  liabilities 1,  095,  722 


Total  liabilities 41,  550,  615 
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The  resources  and  liabilities  of  each  class  of  reporting  banks,  other 
than  national,  June  30,  1927,  are  shown  in  the  following  table: 

Resources  and  liabilities  of  19,S6S  State  {commercial)  banks,  loan  and  trust  com- 
panies, savings  banks,  and  private  banks,  June  SO,  19S7 

[Id  thousands  of  dollars] 


15,690 

State  (com- 
mercial) 
banks 

1,647  loan 
and  trust  ’ 
companies 

i 

618 

mutual 

savings 

banks 

843  stock 
savings 
banks 

467 

private 

banks 

19,265 

total 

banks 

KESOUKCES 

Loans  and  discounts  (including 

rediscounts) 

9, 534, 915  ' 

7,479,570 

5,064,595 

1, 144, 709 

90, 893 

23, 314, 682 

29, 292 
3, 391, 212 

3,690 

3,498,845 

i 

263 

417 

33, 662 
10, 861, 875 

Investments  (including  premi- 
ums on  bonds) 

Banking  house,  furniture  and 

3, 523, 350^ 

419,803  ' 

28, 665 

fixtures. 

462, 665  ' 

294,212  1 

93, 330 

45,857 

3, 823 

899, 887 

Other  real  estate  owned 

152,416  ; 

85,985 

12, 668 

24, 326 

8, 261 

283, 656 

Due  from  banks 

Lawful  reserve  with  Federal 
reserve  bank  or  other  reserve 

1, 101, .279  1 

520, 555  i 

i 

224, 741 

130,824  1 

22, 099 

1, 999,498 

698, 063 
282, 338 

818,225 
572, 869  1 

7, 408 
13,067  I 

3, 206 
568 

1, 526, 902 

Checks  and  other  cash  items 

1,094  j 

869, 936 

Exchanges  for  clearing  house 

121, 967 

46.845  1 

209  1 

3. 167 

43 

172, 231 

Cash  on  hand 

413, 739 

171, 852  1 

31. 212 

23, 692 

3, 197 

643, 692 

Other  resources.. 

377, 102 

602, 108 

59. 986 

2,422  j 

2, 976 

944, 594 

Total  resources 

16,56i988 

13,994,756 

9,  Oil,  185 

1, 815, 538 

164, 148 

41,650, 615 

LIABILITIES  ^ 

1,078,087 

735,949 

745, 647 
932,337  1 

69, 144 
46, 554 

9, 447 
9,815 

1,902, 325 
2, 507, 582 

Surplus 

UnaiTided  profits  (less  expenses 

782,927 

and  taxes  paid) 

270,096 

195,617  : 

137,332 

18,030 

1,710 

' 622,786 

Due  to  all  banks 

Certified  checks  and  cashiers’ 

614,807 

805,334 

108 

11,334 

817 

1, 432,  lOd 

checks 

Individual  deposits  (including 
dividends  unpaid  and  postal 

195,514 

384,632 

44 

451 

312 

580, 958 

savings) 

12, 936, 590 
5,085 
13, 751, 996 

10,094,485  j 
48,534  ! 
11,332,985 

8,077,099 

1,661,803 
j 662 

123,224 

32, 893, 201 
54, 181 

Total  deposits 

8, 077, 251 

1,674,  150 

124, 353 

34, 960, 735 

Notes  and  bills  rediscounted 

Bills  payable  (including  ad- 
vances received  from  War 
Finance  Corporation  and  cer- 
tificates of  deposit  represent- 

53, 360 

52, 951 

' 1, 401 

1 

1 

391 

108, 103 

ing  money  borrowed) 

214, 535 

123, 892 

568 

2, 270 

12, 098 

353, 363 

Other  liabilities 

460, 965 

611,327 

13, 107 

1 3, 989 

6, 334 

1, 095, 722- 

Total  liabilities 

16, 564,988 

13,994,756 

0,011, 185 

1,815,538 

164, 148 

41,550,  615- 

PRINCIPAL  ITEMS  OF  RESOURCES  AND  LIABILITIES  OF  ALL  REPORTING  BANKS 
OTHER  THAN  NATIONAL  ON  OR  ABOUT  JUNE  3 0,  1923-19  27 

The  principal  items  of  resources  and  liabilities  of  reporting  banks 
other  than  national,  for  years  ended  on  or  about  June  30,  1923  to 
1927,  are  shown  in  the  statement  following: 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Rank  of  Sf  I niii^ 


COMPTROLLER  OP  THE  CURRENCY  893 


Consolidated  returns  from  State  {commercial),  savings,  -private  banks,  and  loan  and 

trust  companies 

[In  thousands  ot  dollars] 


Items 

1923 

1924 

1925 

1926 

1927 

18. 459,327 
8. 602, 844 
505.993 
1. 723, 476 
2.206,818 
25, 990,735 
32, 523, 145 

19,359,419 
9,086,417 
566, 281 
1, 780, 192 
2, 356, 855 
28, 100, 938 
34, 578, 771 

21, 073, 990 
9, 669, 669 
591,681 
1, 800, 276 
2, 680, 134 
30,411,030 
37, 706, 174 

22, 623, 107 
9, 972, 888 
636, 569 
1, 860, 431 
2, 858, 653 
31, 789, 884 
39, 577, 738 

23, 348, 344 
10, 861, 875 
643,692 
1, 902,325 
3*  130, 367 
32,893,201 
41, 550, 615 

Surplus  and  undivided  profits 

Deposits  (individual) 

Resources.. 

■ Including  overdrafts.  - 


CONDITION  OF  NATIONAL  BANKS  JUNE  30,  1927 

The  total  resources  of  7,796  reporting  national  banks  in  the  con- 
tinental United  States,  Alaska,  and  Hawaii,  June  30,  1927,  amounted 
to  $26,581,943,000,  as  compared  with  resources  of  7,978  national 
banks,  aggregating  125,315,624,000,  on  June  30,  1926,  an  increase  in 
the  year  of  $1,266,319,000. 

Loans  and  discounts,  including  rediscounts,  were  $13,955,696,000, 
and  greater  by  $538,022,000  than  the  figure  reported  a year  ago. 
The  percentage  of  loans  and  discounts  to  total  deposits  was  64.09, 
in  comparison  with  a ratio  of  65  per  cent  the  year  previous. 

United  States  Government  securities  owned  amounted  to  $2,596,- 

178.000,  and  other  miscellaneous  bonds  and  securities  held  were 
$3,797,040,000.  These  items  show  increases  in  the  year  of  $126,- 
910,000  and  $424,055,000,  respectively. 

Amounts  due  from  reporting  banks  and  bankers,  including  lawful 
reserve  with  the  Federal  reserve  banks  were  $3,374,002,000,  an  excess 
of  $9,983,000  over  June  30,  1926.  Cash  in  the  banks’  vaults  increased 
from  $359,951,000  to  $364,204,000,  during  the  12-month  period. 

Banking  houses,  furniture  and  fixtures  were  $680,218,000,  possess- 
ing a reported  value  of  $47,376,000  more,  than  on  the  same  date  in 
the  year  1926.  Other  real  estate  owned  decreased  from  $115,869,000 
to  $115,817,000. 

The  paid-in  capital  stock  of  the  reporting  banks  was  $1,474,173,000 
and  exceeded  by  $61,301,000  the  amount  reported  a year  ago.  Sur- 
plus and  undivided  profits  of  $1,765,366,000  were  increased  $88,880,- 
000  in  the  year. 

Liability  for  circulatingnotes  outstanding  amounted  to  $650,946,000, 
which  was  a decrease  of  $209,000  since  the  corresponding  date  of  the 
year  preceding. 

Total  deposit  liabilities  were  $21,775,123,000,  and  showed  an 
increase  of  $1,132,959,000  in  the  year.  In  the  classification  of  these 
liabilities  were  balances  due  to  correspondent  banks  and  bankers, 
including  certified  checks  and  cashiers’  checks  outstanding,  $3,395,- 

927.000,  which  was  a decrease  in  the  year  of  $9,321,000.  The  total 
of  individual  deposits,  including  postal  savings,  however,  was 
$18,239,353,000,  and  showed  an  increase  of  $1,146,941,000  over 
June  30  last  year. 

Bills  payable  amounted  to  $248,018,000,  and  rediscounts,  $120,- 

024.000,  in  comparison  with  $253,807,000  and  $168,149,000,  respec- 
tively, in  June  of  1926. 
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Conderised  statement,  of  Fesources,  and  liabilities  of  all  repopting 
national  banks  at  the  close  of  business  June  30,  1927,  follows: 


Summary  of  re.yorts.  of  caniiUo.Vt  of  7, 78S  national  kaiiM  in.  the  UnUe.i  State.s.  at  thi 
close  of  business  June  SO,  1927 

[In  thousands  of  dollars] 


RESOURCES 

L,0s,ns  and  discounts: 

On  deijiand  (sRQni'ed  by  epUatera.l  pthcr  than  real 

estate) ^ '..1 ...  2,  566,  471 

On  demand  (not  secured  by  collateral) 821,  795 

On  time  (secured  by  collateral  other  than  real  estate) . 3,  260,  283 

On  time  (not  secured  by  collateral) 6,  125,'  942 

Secured  by  farm  land 305,  209 

Secured  by  other  real  estate, 757,  316 
Not  classified il8,  680 


Total.. ... 13,  955,  696 

Overdrafts , 9j788 

Investments  (including  premiums  on  bonds) : 

United  States  Governrnent  securities^,..,..,.,...-,,,  2,  595,  178 

State,  county,  and  municipal  bonds 743,  539 

Railroad  bonds... .....-.,-.,.-1.  656,  690 

Bonds  of  other  public  service  corporations  (includ- 
ing street  and  interurbRmrailway  bonds) .. . 648,767' 

Other  bonds,  stocks,  warrants.,  ete., t)..,..  i,  748,  044 


Total.,..., 6,  393,  218 


Banking  house  (including  furniture  and  fixtures). . 

Other  real  estate  owned 

Due  from  banks...,.-..-.......,'.-...,,.,.,.,,,-...,-.-...,.. 

Lawful  reserve  with  Federal  reserve  bank  91  Qther  reserve  agent, s.. 

Checks  and  other  cash  items..,.........,.,,..,,,. 

Exchanges  for  clearing  house -l-Il 1).. 

Cash  on  hand: 

Gold  coin. 17, 1?1 
Silver  coin  I..,,,....,....,,..,...,...,.,.,.,,.,  37,  743 

Paper  currency, 309,  340 


680,  218 
115,  817 
1,  967,  9,50 


406,  P52 
191,  054 
947,  946 


Total 364,204 

Ofher  resources?-,.,---.,.-..,.,^., 55P,  0Q.Q 

To|al  resQurces-, 26,  581,  943 


LIABintTIES 

Capital,  stock. paid-in 

Surplus - 

Undivided  profits  (less  e>fpenses  and  taxes  paid) , 

Reserved  for  taxes,  interest  etc,,  accrued...,,. ... 

National-bank  circulation 

Due  to  all  banks,, 

Certified  checks  and  cashiers'  checks.'. 

Individual  deposits  (including  postal  savings): 

Demand  deposifs— 

Individual  deppsits  subject  tp  check.,,,.. 

Demand  certificates  of  deposit, - 

State,  county,  or  othpr  municipal  deposits. 

Dividends  unpaid.. 

Other  demand  deposits-,..,. 


9,  787,  513 
205,  075 
693,  835 
36,  550 
200,  756 


1,  474,  173 

1,  256,  945 
508,  421 

70, 3,?6 
650,  946 

2,  856,  937 

588,  990 


> Includes  clearing  house  certificates. 

.*  iDcludes  $233,131,000  customers’  liability  account  of  acceptances. 
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individual  deposits  (iftcliidiiig  p'ostat  savings) — ^Continue'd 
Time  deposits — 

Savings  deposits^^-i-^--^*^--^-- 5,  8^5,  670 

State,  county,  or  other  municipal  deposits 224,  848 


, Total.. 18,  239,  353 

United  States  deposits  (exclusive  of  postal  savings) 139,  843 

Notes  and  bills  rediscounted 120,  024 

Bills  payable  (including  cOrtificateg  of  deposit  representing  money 

bofrOWed) ^ 248,-  018 

Other  liabilities : : 477,967 


Total  liabilities...: ....  26,  581,  943 


RESOmRCES  AND  LIABILITIES  OF  ALL  REPORTING  BANKS  IN  THE  UNITED 
STATES,  ALASKA,  AND  INSULAR  POSSESSIONS 

On  June  30,  1927,  there  were  27,061  reporting  banking  associations 
in  the  continental  United  States,  Alaska,  and  insular  possessions, 
with  combined  resources  aggregating  $68,132,558,000,  and  exceeded 
by  $3,239,196,000  the  total  resouTcCS  of  28,146  reporting  banks  as  of 
June  30,  1926.. 

Loans  and  discounts,  including  rediscounts,  totaled  $37,270,378,000, 
as  compared  with  $36,233,490,000  the  year  previous,  an  increase  of 
$1,036,888,000.  Overdrafts,  $43,450,000,  were  decreased  $6,020,000, 
and  investments  in  United  States  and  other  miscellaneous  bonds  and 
securities,  $17,255,093,000,  were  $1,439,952,000  more  than  reported 
last  year. 

Banking  house,  furniture  and  fixtures,  $1,680,105,000,  and  Other 
real  estate  owned,  $399,473,000,  a total  oi  $1,979,578,000,  increased 
in  the  year  $127,611,000. 

Amounts  due  from  correspondent  banks  and  bankers,  including 
lawful  reserve,  totaled  $6,900,402,000,  and  showed  an  increase  in  the 
year  of  $131,341,000;  checks  and  other  cash  items,  including  exchanges 
for  clearing  house,  $2,181,167,000,  exceeded  last  year’s  figures  by 
$143,606,00^0,  and  cash  on  hand,  $1,007,896,000,  was  $11,376,000 
mere  than  the  returns  for  June  30,  1926.  Other  resources  were 
increased  $354,442,000. 

'I'he  paid  in  capital  stock,  $3,376,498,000,  showed  an  increase  Of 
$103,195,000,  and  surplus,  $3,764,527,000,  and  undivided  profits, 
$1,131,206,000,  exceeded  last  year’s  figures  by  $292,569,000  and 
$68,035,000,  respectively. 

The  deposit  liability  of  all  reporting  banks  was  $56,735,858,000,  or 
$2,679,481,000  more  than  in  the  previous  year.  In  the  total  Of  this 
item  are  included  individual  deposits  of  $51,132,654,000;  certi- 
fied checks  and  cashiers’  checks,  $1,119,943,000;  due  to  banks, 
$4,289,337,000,  and  United  States  deposits,  $194,024,000*  With 
the  exception  of  amounts  due  to  banks,  which  showed  a decline  in 
the  year  of  $41,268,000,  each  of  the  other  deposit  items  increased 
materially,  the  largest  increase  being  $2,250,258,000  and  appearing 
in  individual  deposits,  which  include  dividends  unpaid  and  postd 
savings. 

Notes  and  bills  rediscounted,  $228,127,000,  and  bills  payable, 
$601,381,000,  a total  of  $829,508,000,  showed  a reduction  in  the  year 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


896 


REPORT  ON  THE  EINANCES 

of  $194,286,000.  Other  liabilities,  $1,573,689,000,  were  increased 
$284,713,000. 

A summary  of  the  resources  and  liabilities  of  these  banks  follows, 
together  with  a statement  showing  population  of  each  State,  number 
of  reporting  banks,  resources  and  liabilities,  and  classifications  of 
loans  and  discounts,  investments,  cash,  and  deposits,  June  30,  1927, 
with  a recapitulation  by  classes  of  banks: 

SUMMARY  OF  THE  COMBINED  RETURNS  FROM  ALL  REPORTING  BANKS  IN 
THE  UNITED  STATES,  ALASKA,  AND  INSULAE  POSSESSIONS,  JUNE  30, 
1927 

Summary  of  reports  of  condition  of  ^7,061  reporting  banks  in  the  United  Slates, 
Alaska,  and  insular  possessions,  at  the  close  of  business  June  SO,  19S7 

[In  thousands  of  dollars] 

RESOURCES 

Loans  and  discounts: 

On  demand  (secured  by  collateral  other  than  real 


estate) 3,  683,  919 

On  demand  (not  secured  by  collateral) 1,  087,  934 

On  time  (secured  by  collateral  other  than  real 

estate) 3,  930,  726 

On  time  (not  secured  by  collateral) 7,  370,  578 

Secured  by  farm  land 377,241 

Secured  by  other  real  estate... 5,  473,  175 

Not  classified 15,346,805 


Total 37,270,378 

Overdrafts 43,450 

• Investments  (including  premiums  on  bonds) : 

United  States  Government  securities 3,  829,  447 

State,  county,  and  municipal  bonds 1,  723,  640 

Railroad  bonds 1,659,232 

Bonds  of  other  public  service  corporations  (includ- 
ing street  and  interurban-railway  bonds).. 1,332,407 

Other  bonds,  stocks,  warrants,  etc..: 8,  710,  367 


Total .' 17,255,093 

Banking  house  (including  furniture  and  fixtures) 1,  580,  105 

Other  real  estate  owned 399,  473 

Due  from  banks 3,  967,  448 

Lawful  reserve  with  Federal  reserve  bank  or  other  reserve  agents 2,  932,  954 

Checks  and  other  cash  items : 1,  060,  990 

Exchanges  for  clearing  house. 1,  120,  177 

Cash  on  hand : 

Gold  coin 35,189 

Silver  coin .....  . 61,471 

Paper  currency 571,  540  ” 

Nickels  and  cents 1,  926 

Cash  not  classified 337,  770 


Total 1,  007,  896 

Other  resources  ‘ 1,  494,  594 


Total  resources 68,132,558 


• Includes  $253,131,000  customers’  liahility  account  of  acceptances  reported  separately  by  national  banks 
only. 
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LIABILITIES 

■Capital  stock  paid  in 3,376,498 

Surplus - 3,764,527 

Undivided  profits  (less  expenses  and  taxes  paid) 1,  131,  206 

Reserved  for  taxes,  interest,  etc.,  accrued  ^ 70,  326 

National-bank  circulation : 650,  946 

Due  to  all  banks : 4,  289,  337 

Certified  checks  and  cashiers’  checks 1,  119,  943 

Individual  deposits  (including  postal  savings) : 

Demand  deposits — 

Individual  deposits  subject  to  check 21,  144,  148 

Demand  certificates  of  deposit 620,  114 

State,  county,  or  other  municipal  deposits 1,  304,  245 

Dividends  unjiald 70,  429 

Other  demand  deposits. 716,195 

Time  deposits — 

Savings  deposits  .including  time  certificates  of 

deposit 26,  032,  001 

State,  county,  or  other  municipal  deposits 237,  157 

Postal  savings  deposits 112,  535 

Not  classified. 895,  730 


.Total ... 51,132,554 

United  States  deposits  (exclusive  of  postal  savings) 194,  024 

Notes  and  bills  rediscounted 228,  127 

Bills  payable  (including  certificates  of  deposit  representing  money 

borrowed) 601,  381 

Other  liabilities 1,573,689 


Total  liabilities : 68,  132,  558 


• Reported  separately  by  national  banks  only. 
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4sseis  and  liabilities  of  all  reporting  banks  in  the  United  Slates,  Alaska,  and'  insular  possessions  June,  19S7 

[Includes  national,  State  (commercial)  banks,  loan  and  trust  companies,  savings,  and  private  banksl 


(501 

(5®) 


States  and  Territories,  etc. 

Population 

(approxi- 

mate) 

Num- 
ber of 
banks 

Resources  (in- thousands  of  dollars) 

Loans  and 
discounts, 
including 
rediscounts 

Over- 

drafts 

Invest- 

ments 

Banking 

house, 

furniture 

and 

fixtures 

Other  real 
estate 
owned 

. 

1 

Due  from 
banka 

Lawful  re- 
serve with 
Federal 
reserve 
banks  or 
other  re- 
serve agents 

Checks 

and’ 

other 

cash 

itenLS 

Ex- 
changes- ' 
for 

clearing. 

house 

Cash  on 
hand 

Other  re- 
sources 1 

Aggregate 

resources 

Maine - 

Nev/  Hampshire 

Vermont 

Massachusetts 

Rhode  Island 

Connecticut 

784. 000 

456. 000 

356.000 

4. 225. 000 

675. 000 

1. 596. 000 

144 

123 

105 

442 

37 

250 

196,042 
139, 983 
155, 001 
2,721,665  , 
274,314 
762, 954 

108 
39  ! 
48  j 
374 
31 

196  i 

213,751 
142, 478 
80,546 
1,624,386 
239, 178 
423,896  1 

5, 587 
5,196 
2,986 
71, 077 
6,075 
26,087 

iii6i ! 

137  1 
3}  728 
30;  974 
277  ' 
81 319 

15,920 
9, 238 
9, 479 
160,541  i 
9,431 
' 40,862 

5, 728 
3. 435 
2,559 
138, 997 
20, 597 
32, 005 

521 
515 
462 
22, 305. 

421 
2,317  ; 

515 
100  . 

37,907 

4,747 

6,181: 

5, 633 
2, 558 
2, 348 
33,221  ! 
9, 138  ' 
14,978 

21, 728/ ' 
409  ; 
4, 559. 
70, 395- 
7, 232 
3, 239 

466, 694 
304, 088 
261, 716 
4, 911, 842 
571, 441 
1, 320, 034 

Total  New  England 

States 

New  York 

New  Jersey 

Pennsylvania 

Delaware , 

Maryland 

District  of  Columbia 

8,092,000 

1, 101  ' 

4,249,959 

1 

796 

2,724, 235 

117,008 

44i  596 

245.471 

203, 321 

26,  541. 

48, 450- 

67.876  ^ 

107,  562/ 

7. 835. 81-5 
18, 894, 762 
• 2, 619, 291' 
6,  512, 856 
151, 230 
941, 06,7 
315, 184 

11,600, 000 

3. 770. 000 

9. 500. 000 

240.000 

1.615.000 

510. 000 

1, 151 
568 
1,640 
59 
244 
43 

10, 150, 482 
1, 464, 623 
3,140,141  1 
78, 406  ' 
442, 034 
131,841  j 

2, 730 
195 
872 
23 
135 
74 

4, 500, 055 
790, 610 
2, 270, 088 
53,228 
312,090 
59, 691 

266,347 
71,024 
196,750 
3,976 
21, 771 
20,560 

5i  258 
11,796 
49j  062 
1,224 
4}  376 
2;  584 

577, 485 
115,181 
271, 151 
3,771 
41, 325 
25, 387 

1, 036, 405 
79, 045 
321, 744 
6, 278 
46, 436 
9, 610 

833, 523- 
7,  228  1 
18,  296: 1 
259. ! 
4,577 
3, 320 

687,088- 
11, 698 
69, 998- 
720 
15, 680- 
4,425 

154, 308  : 
39, 922 
lOO;  426'  i 
1,907  ' 
1-1, 276 
5,  79L 

681, 081 
27, 969 
74, 328 
1, 438’ 
41,367 
1,901 

Total  Eastern  States 

Virginia 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia 

Florida 

Alabama 

Mississippi 

Louisiana 

Texas 

Arkansas 

Kentucky 

Tennessee 

' Total  Southern 
States 

27, 235, 000 

3. 705  , 

15, 457,  527  | 

4, 029 

7, 985, 762 

580,428 

74,300 

1, 034, 300 

1,499,518  , 

867,  203 

789, 609 

313, 630 

828, 084 

29,  434, 390 

2. 495. 000 

1. 620. 000 
2, 880, 000 

1.825. 000 
3,  100, 000 

1. 265. 000 

2. 500. 000 

1. 793. 000 

1. 910. 000 

5. 220. 000 

1. 880. 000 

2. 515. 000 

2. 450. 000 

497 
339 
540 
281 
471 
327 
356 
348  i 
232 

1,426  : 
455  1 
590  1 
520 

457, 490 
299,713 
342, 503 
143, 794 
297,641 
278, 322 
221,  534 
157, 586 
330, 778 
754,  466 
170, 223 
372, 004 
333, 283 

243 
208 
257 
259 
303 
109 
132 
1,275 
1, 161 
1,655 
340 
531 
890 

79,280 

65,480 

45,402 

36,673 

54. 354 
123, 514 

50,308 

51.354 
66, 002 

186, 635 
28,324 
107,016 
49,120 

20,099 
19,511 
22,021 
7,619 
15, 178 
19, 319 
10, 371 
5,714 
27,802 
45, 733 
7,321 
6,827 
20,561 

5, 446 
4,463 
3,916 
5, 213 
9;  019 
3, 407 
4,340 
2,124 
5;  644 
16;  226 
4,392 
1,006 
5,786 

54,318 
39, 865 
61, 829 
27, 658 
34,  526 
93, 286 
38, 759 
39, 453 
47,  787 
146, 758 
18, 882 
22, 960 
70,854 

15, 599 
8, 287 
7,682  j 
4.824 
31, 845 
13, 666 
8, 783 
3, 727 
15, 032 
99, 462 
31, 005. 
12,919 
10,  778' 

4,  027 
872 
1,  563 
874' 
3, 169- 
3, 071 
2,000 
709 
4, 350 
7,  224 
730 
1, 115 
6, 861 

2,506: 
1, 678 
4, 540- 
1, 057 
067 
2,296’ 
1, 364. 

702* 
10, 203 
8, 625 
256 
2, 705 
1, 787 

10, 158 
9,449 
U,  469 
4',  913' 
8, 624 
15,586 
9,445 
5,441 
9;  041 
29,984- 
. 5;  950- 

51-,  137 
9;  018 

22, 506- 
2,968 
2,776 
1, 957 
4, 117 
9, 989- 
2,205 
8, 503 
11,508. 
17, 394 
1,471 
13, 198' 
17,888 

671, 672 
452, 494 
503, 958 
234, 841 
462, 843 
562, 565 
349, 241 
276, 588 
529;  314 
1, 314-,  162 
268, 903 
591,418 
526,826 

31, 453, 000 

6, 382 

4, 159.  337 

7,  363 

943, 462 

228, 076 

70i982 

696, 935 

■ 263, 609- 

36.  580 

41, 786' 

180,215 

116i  480 

6,  744, .825 

Ohio 

Indiana 

Illinois 

Michigan 

6.460.000 

3. 130. 000 

7. 175. 000 

4.325. 000 

1,067 

1,085 

1,843 

796 

1,940,814 
673, 111 
2.700,484  1 
914,625  , 

932 

651 

1,762 

663 

699,600 
207, 137 
962, 966 
909,626 

106,451 

39,741 

103,907 

69,206 

17,928 
9;  988 
16,926 
10;  008 

115,009 
107,  289 
387,349 
110,813- 

• 221,828’. 
19, 060 
194,514 
123, 156 

2,921 
7,  591 
14,571 
15.646 

7, 240 
3, 018 
91,485 
31,950 

71, 845 
26, 746 
65, 634 
34,  075 

53,461 

106,052 

78,266 

40,286 

j 3;  238, 029 
1 1,.  200, 393 

j 4,617,864 
2;.  267, 854 
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Wisconsin 

Minnesota-- 

2. 920. 000 
.2,-645,000 

2.525.000 

3. 465. 000 

973 

1,-196 

1,438 

1,-439 

•632^773 

54%-023 

616,437 

^^,923 

-561 

S60 

^0 

732 

•271,461 
349,«1« 
1^0, -^Sl 
350,298 

30,024 

^.266 

29,^1 

35,%50 

8,«314 
18,-308 
'30,570 
-13, 298 

48,132 
114,105 
114, 6'81 
213, '596 

76,383 
30,-063 
21, '042 
37,-4l7 

5,559 

8,^00 

■2,'70l 

'2,3'95 

•6, '644 
-7,-041 
3. ‘981 
12,  007  . 

48,473 
25,168  . 
20, ‘956 
23,  •107 

2,402 
•6,-90’2 
2, '730 
22,057 

1,  COO, 626 
1,1^9,04'8 
l,024,-OOi6 
1,6'&1,480 

Total  Middle  West- 
elrn  Btates 

NOffh  Bakota 

Sodtli  Dakota 

Nebraska,  

EaTi'sas  . 

M?>ittana 

Wyb'miti'g^.,.. 

Colorado 

New  Mexico...—— 
Oklahoma 

T-ota3  Wes-terJi 
States — 

32,645,000 

■9,817 

i8, 91«,  190 

t6,'5-51 

3,931.4384 

435,^985 

125,238 

I,S16, 974 

723,472 

<60,474 

163,2'66 

286,003 

313..962  ;■ 

16, 179,29:9 

667.000 
690,600 

1.375. 000 

1.340.000 

680. 000 
228,000 

1.048.000 
390, 000 

2.332.000 

530 

417. 

1,025 

1,180 

210 

88 

297 

59 

696 

09,707 
00,658 
337, 926 
311.,  022 
^83,451 
.37,299 
159, 201 
^0,-24l  . 
.244, 901 

173 

r322 

771 

493 

.375 

68 

159 

20 

475 

29,165 
.28,'97l 
•63, 814 
‘82,«69 
46, '417 
14,352 
-96,682 
11,517 
1 25, 260 

6,762 
6, '095 
14, '471 
18,238 
4,713 
2,127 
7,277 
•1,536 
17, ‘776 

7,052 
6,291 
16,‘9o5 
8,'394 
3,153 
953 
8, 232 
527 
4,186 

•6,992 
18, 896 

71.229 
79,212 
22, 475 
■ 8, -757 

32.230 
3,'-947  • 

'88,577  . 

10, '955 
3,142 
•1-2, 131 
19, 921 

3. 996 

1. 997 
24,064 

1,618 
.28, 639 

551 
'296 
8,332 
-2,065 
356 
0l3 
2, '507 
■2-^ 
2,‘0o2 

•275 
.652  , 
3, 078 
-2, -581 
484 
1-74 
•3,'0l5 

3,660 

3,811 
3,  583  ' 
L2,l36 
12,149 
4,565 

■2,i068 

8,483 

l,-403 

9,33l 

.383 
r734 
5,579 
4,723  ■ 
404 
311  ' 
906 
161 
1/394 

165,726 
158,640 
54-1, 4-22 
541 ,455 
17').3S9 
68,4-19 
337,-856 
41,297 
.521,251 

S,  250, 000 ' 

4,502 

'1,3'84,406 

'2,.S56 

498, 837 

76,%5 

51  ,‘743 

'332,315 

101,563 

11,699 

13,'91'9 

57,529 

14,893  ' 

2, 546,485 

Washihgtoh— 

Qrjegon...^ — 

Calif oinia 

Idaho.^..^,  . 



Nevada^-^^^  * 

i^ri2ofia»«.— 

1, 530,-000 
860, 000 
4,350, 000 
S07.000 
.509, 000 
78,000 
434,-000 

358 

253 

544 

144 

107 

35 

46 

260, 821  . 
iOO,  569 . 
2,512,.236 
47, 724 
11-1,305 
^7, 824 
•42, 390 

214 

•'317 

•2,:S76 

•99 

232 

74 

57. 

143, '639 
, .‘9'2,102 
;815,519 
25,441 
29,175 
7, '844 
1'9, 216 

16/283 
10,586 
98, -.929 
2,923 
3,*902 
1,576 
2,073 

2,797 
2,232. 
4%  888 
tl,887 
2,584 
572 
2,513 

35,102 
^,'79l 
380,057 
12, -644  ‘ 
17, -609 
.5,189 
.9,007 

36,160 
.21  ,'■777 

73,704 
5, '961  ■ 
5, -073 
866 
1,'930 

%m 
1,558 
49. ’806 
293 
637 
T21 
72'6 

8,026 

49,543 

11-9 

•1,^5 

1-34 

541 

10,  2-12 
-7,662 
51,889 
'2,371 
l,-986 
1,-579 
3,190 

7, '778 
1,'975  ■ 
.62,01-1  ' 
\041 
1.,625 
650 
863 

520,146 
326,-7fc5 
3, '883,958 
97,503 
•1‘75,893 
46, 529 
82,  04 

'Tbtal  PaSifie 'States. 

MasRa 

The  Territory  ot  Haweii^, 

Porto  Rico 

Philippines 

Total  Alaska  and  in- 
sular possessions... 
Total  United  States, 
Alaska,  and  in* 

' sular  possessions.. 

8, 268, -000 

1.487 

2,962,869 

3,369 

1, -132, 936 

136, -270 

•30,573 

404, 3-^9 

141,471 

5'a,325 

61, 214  : 

ys,m 

76, '545 

5,083,58$ 

■91,000 
300, -000 
1,370,000 
11,100,000 

•17 

!23 

15 

12 

5,664 
65,156 
41.6(22 
37, 649 

.25 

1,229 

143 

17,089 

4,881 
.22,938 
4,643 
6, 017 

293 

2,343 

1.2^ 

],4ia 

d03 

■5^ 

339 

m 

•1,746 
10,  . 516  . 
5,282 
19,780 

■63 

2,042 

916 

447 

42  ' 
1,891 

■95'6 

3,686 

3,614 

15,698 

8- 
7,31D 
1,930 
.28, .122 

13, 781 
105, 643 
61,576 
127,186 

12,861,000 

67 

140, 090 

18, 486 

38,477 

5,343 

l,9fl 

37, 324 

3,  .468 

1,933 

23, 754 

3-7, 370  ■ 

308, 186 

129, 804, 000 

27, 061 

^7,270,  B78 

•43,4?0 

17.255,093 

1>®8D,105 

'399,473 

3,:967,,448 

2,1932,954  - 

i,-oeo,w 

!,120,177 

1,;0D7,896 

1,494,594 

68,132,558 

HECATITULATION 


National  banks 

State  (commercial)  banks 

Mutual  savings  banks— 

Stock  savings  banks 

Trust  companies 

Private  banks 

7,796 

16,6'90 

618 

• 843 
1,647 

• 467 

13,955^696 
9, 534,915 
5, 064,^595 
i,-l'44,709 
7,479,  570 
90. 893 

9,788 
29, 292 

'263 

3,690 

417 

6,393. 218 
3, 391,21(2 
3,523,350 
4-19,8^ 
3,498, 845 
28,665 

680, 218 
462.665 
93,330 
'45,857 
294,212 
3,823 

115,817 
152,416 
12,668 
24. 3-26 
85^985 
8.201 

1,967, 950 
1,101,279 
224,741 
130,824 
520, 555 
*22, 09'9 

1,406, 052 
698, 063 

7,408 
818, 225 
3,-2’06 

191, 054 
282,338 
1,094 
13, *067 
572, 869 
568 

947,946 

121,967 

209 

8,167 

46,845 

43 

364, 204 
413, 739 
31,212 
-23,692 
171,852 
3,197 

S5D.O0D 
377, 102 
r69, 9S6  • 
•2,422  - 
502, 108 
2, 976 

26, 581, 943 
16, 564,988 
9,011,185 
1,815, 538 
13, 994, 756 
164,148 

‘Orand'total 

■27,'06i 

'37,-270,  378  ' 

'43,450 

17, '255, 093 

1,580,105 

399,473 

3,967,448 

‘2, -932, -954 

1, -060, 990 

1,120,177 

1, 007, 896 

1,494,594 

■68,132,558 

‘ Includes. $253, liil'O'ffO  cUstotneiS'’'IiaI)ility  acCOinrt'df  acCeptances-reported  separately  by  nat'ional ban'Its  enly.  tD 
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jlsseis  and  liabilities  of  all  reporting  hanks  in  the  United  States,  Alaska,  and  insular  possessions  June,  19S7 — Continued  JO 


Liabilities  <ia  thousands  of  dollars) 


States  and  Territories,  etc. 

Capital 
stock 
paid  in 

Surplus 

Undivided 

profits 

(less 

expenses 
and  taxes 
paid) 

Reserved 
for  taxes, 
interest, 
etc.,  ac- 
crued » 

National- 
bank  cir- 
culation 

' 

Due  to 
banks 

Certified 

checks 

and 

cashiers’ 

checks 

Individual 
deposits 
(including 
dividends 
unpaid 
and  postal 
savings) 

United 

States 

deposits 

Notes 
and  bills 
redis- 
counted 

Bills  pay- 
able (in- 
cluding 

advances 
received 
from  War 
Finance 
Corpora- 
tion and 
certificates 
of  deposit 
represent- 
ing money 
borrowed) 

Other 

liabilities 

Maine. 

13, 201 

17,753 

16, 464 

400 

5,679 

4, 298 

1,248 

381,030 

190 

648 

4, 761 

21,022 

New  Hampshire 

6, 530 

18,850 

i-1, 169 

58 

4,678 

4, 097 

551 

253,295 

432 

578 

2,629 

1, 221 

Vermont 

7, 976 

13, 324 

8,865 

78 

4,293 

1, 255 

577 

221, 758 

89 

1, 065 

2,138 

298 

M assachusetts 

125, 528 

196, 496 

139, 178 

5,777 

19,531 

179, 660 

22, 745 

4, 073,  262 

23, 477 

18,601 

32,906 

74, 681 

Hbode  Island 

14, 265 

28. 601 

16, 693 

215 

4.024 

5,606 

1,416 

493, 105 

635 

127 

100 

6, 654 

Connecticut 

42,  662 

74, 876 

44,  730 

1,183 

10,097 

12, 824 

6, 021 

1, 100, 935 

1, 967 

795 

17, 847 

6,097 

Total  New  England  States 

210, 163 

349, 900 

237, 099 

7, 711 

48,302 

207, 740 

32.  558 

6, 523, 385 

26, 790 

21,814 

60, 381 

109, 973 

New  York 

629, 386 

1, 373, 081 

C129, 702 

19,085 

67.445 

1, 725, 540 

819, 745 

13, 374, 564 

15, 068 

11,088 

96, 223 

633, 855 

New  Jersey 

125, 903 

140, 749 

46.695 

1,457 

20,780 

50, 886 

11,258 

2, 127,163 

10, 691 

9,294 

34, 739 

39, 676 

Pennsylvania 

349,104 

603, 515 

154,425 

7,256 

83,211 

347,788 

31, 320 

4, 706. 824 

45, 833 

10, 514 

88, 339 

84,727 

Delaware — 

10, 507 

13. 001 

5,289 

23 

1,142 

1,602 

451 

115,441 

75 

475 

804 

2,420 

Maryland 

43, 923 

65, 769 

16,415 

750 

9,553 

45, 279 

2,281 

726, 664 

3, 005 

2, 293 

15,255 

10,880 

District  of  Columbia 

24,451 

17, 727 

7, 507 

298 

3,976 

16, 616 

1,515 

237, 324 

3,467 

6 

948 

1,349 

Total  Eastern  States 

1. 183, 274 

2.213, 822 

359,033 

28,869 

186, 107 

2, 187,  711 

866,  570 

21,287, 980 

78, 139 

33, 670 

236,308 

772,907 

Virginia 

59, 048 

39, 086 

12, 176 

1,053 

20,465 

40, 902 

3, 049 

451,823 

2, 324 

6, 003 

8,914 

27, 829 

West  Virginia 

35,012 

26, 276 

10, 526 

511 

10,413 

11,846 

2,409 

342,850 

437 

2, 085 

7,532 

2,597 

North  Carolina 

38,240 

24,942 

9,961 

821 

9;  416 

32,894 

6, 215 

356, 767 

1,428 

6,434 

12, 935 

3,905 

South  Carolina 

20.015 

10,284 

3.931 

335 

6,282 

10, 168 

745 

174, 798 

1,013 

2, 057 

4, 254 

969 

Georgia - 

40, 795 

24,396 

13, 378 

721 

8,036 

37,268 

1,836 

314, 406 

4,495 

6, 727 

7,614 

3,171 

Florida 

36,887 

21, 406 

9,838 

427 

5,422 

43, 643 

6,672 

417, 609 

1,096 

1,751 

11,291 

6,523 

Alabama.; 

28, 098 

19, 761 

8,841 

536 

9,335 

9, 599 

857 

256, 599 

2, 306 

4, 968 

6,836 

1,605 

Mississippi - 

17,006 

10,310 

3,069 

212 

2,930 

12,083 

1,131 

216, 735 

292 

1,966 

5,355 

5,499 

Louisiana... 

33, 386 

20,046 

8,688 

447 

4,291 

47, 493 

3, 032 

369, 023 

1, 185 

9,572 

13,892 

18,259 

Texas r... 

117, 606 

50,  772 

26, 119 

2,222 

43, 231 

117, 228 

14, 691 

902, 229 

10, 778 

3, 738 

12, 392 

13, 156 

Arkansas - 

22,617 

9,371 

5,263 

176 

3,441 

19, 175 

1, 956 

197,584 

276 

1, 396 

6, 855 

793 

Kentucky 

43, 832 

35,418 

5,369 

1,282 

16,317 

27, 430 

3, 473 

424, 406 

788 

618 

6,602 

25,883 

Tennessee 

41,215 

24,861 

2,435 

571 

12,914 

27, 410 

1,324 

385, 078 

1,851 

1,807 

6,624 

20,736 

Total  Southern  States..... 

533, 757 

316,929 

119, 594 

9,314 

152, 493 

437, 129 

47. 390 

4, 809, 907 

' 28,269 

48, 122 

111,096 

130,825. 
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Ohio 

178,970 

141,882 

65, 617 

1,667 

36,870 

133,851 

4, 915 

2, 537, 421 

4,152 

6,634 

33, 754 

102,296 

Indiana .... 

80,216 

42,254 

22,466 

537 

22,775 

49,320 

6, 305 

823, 327 

1,707 

37, 899 

10, 835 

102, 752 

Illinois 

273,232 

196, 346 

115,496 

7,286 

34;  628 

400, 502 

48, 739 

3, 422, 618 

6, 090 

13, 972 

22,327 

76;  628 

Michigan 

119,992 

100, 470 

34,092 

1,435 

13,929 

74, 654 

13, 046 

1, 784, 456 

5, 629 

4,736 

28, 857 

86, 558 

Wisconsin 

64, 178 

34,  527 

20, 160 

2,262 

16,045 

53, 085 

5, 936 

881,151 

1,613 

6,645 

7, 777 

7, 247 

Minnesota 

62,  .*>86 

33, 819 

16,253 

3,152. 

13,976 

83, 255 

10, 266 

890, 043 

4, 142 

1,913 

7, 232 

2,411 

Iowa 

71,102 

31, 406 

13, 3^ 

562 

15, 176 

55,448 

2, 574 

814.568 

1,936 

5, 175 

3,938 

8,767 

Missouri 

121, 684 

64, 076 

33, 279 

393 

16,373 

142,751 

11, 120 

1, 147, 696 

2,975 

14, 762 

22,  778 

23, 593 

Total  Middle  Western  States 

971, 960 

644,  780 

310, 716 

17,294 

169, 772 

992. 866 

102.  901 

12. 301. 280" 

28.  244 

91,  736 

137, 498 

410.  252 

North  Dakota - ... 

12, 893 

5,101 

753 

20 

3,498 

3,484 

1, 100 

134, 989 

172 

1, 088 

2,597 

31 

South  Dakota 

12,047 

4, 381 

944 

101 

2;  269 

4,944 

1, 172 

128, 615 

708 

1, 345 

1,958 

156 

Nebraska 

36, 918 

13,837 

5,299 

784 

7,803 

52,270 

4, 093 

411, 846 

573 

2,929 

4, 736 

334 

Kansas 

43, 443 

21, 541 

6, 346 

466 

9,856 

34.897 

3, 589 

406, 741 

1,070 

5,086 

1,841 

6, 579 

Montana 

11, 735 

4,204 

2,308 

208 

2;  353 

6,924 

1,360 

139, 432 

305 

618 

903 

39 

Wyoming 

4, 225 

2,684 

838 

100 

1,666 

2, 489 

357 

54, 899 

105 

482 

410 

164 

Colorado—.. 

18, 157 

12,059 

4.785 

704 

4,306 

20, 127 

3,397 

270,  946 

257 

1, 272 

1, 312 

534 

New  Mexico 

3,218 

1,293 

262 

7 

1,245 

920 

399 

33, 413 

113 

194 

171 

62 

Oklahoma 

34, 479 

9,037 

3,892 

403 

6,955 

45, 049 

7, 439 

407, 996 

1,350 

2,979 

918 

754 

Total  Western  States 

177,115 

74. 137 

25. 427 

2.793 

39,951 

171. 104 

22,906 

1.  988,  877 

4,653 

15. 993 

14,846 

8,653 

Washington— 1 

31, 555 

13,863 

5,  277 

622 

9,439 

28,911 

4,597 

414, 675 

2,672 

1,648 

1,  814 

5,073 

Oregon 

20,  702 

8,2.37 

4,  768 

385 

2,998 

17,782 

3,265 

263. 087 

265 

1,558 

2, 556 

1. 152 

California 

192, 209 

118,885 

57,654 

2,985 

35,358 

210, 839 

34, 283 

3, 043, 928 

22,470 

11, 246 

30,647 

73, 454 

Idaho 

6. 562 

2, 308 

1. 307 

58 

1,984 

2,564 

976 

78, 413 

121 

802 

1,031 

1, 378 

Utah 

11,598 

6,138 

1,752 

193 

2,192 

13, 320 

1,097 

119, 877 

30 

837 

1,338 

17, 621 

Nevada 

3,262 

1, 189 

616 

59 

1, 197 

1, 587 

939 

37, 052 

95 

19 

233 

281 

Arisona.— 

5,117 

2,560 

945 

31 

652 

1, 787 

1, 106 

69.005 

118 

299 

440 

744 

Total  Pacific  States... 

271. 005 

153, 180 

72. 319 

4.333 

53,820 

276. 790 

46. 262 

4.026.037 

25. 771 

16. 409 

38.0.t9 

99,603 

840 

329 

.356 

3 

59 

39 

82 

11,653 

410 

10 

The  Territory  of  Hawaii 

8,338 

5,078 

2,689 

9 

442 

1,619 

464 

79'  214 

1,514 

10 

317 

5. 949 

7, 279 

2, 222 

859 

4, 969 

653 

37, 990 

234 

373 

2, 758 

4, 239 

Philippines. , 

12, 768 

< 150 

3,114 

9;  370 

157 

66,231 

' 118 

31;  278 

Total  Alaska  and  insular  possessions.. 

29. 225 

11, 779 

7,018 

12 

501 

15, 997 

1,356 

195, 088 

2, 158 

383 

3, 193 

41, 476 

Total  United  States,  Alaska,  and  in- 

■ 

sular  possessions- 

3, 376,498 

3,764, 527 

1, 131,206 

70,326 

650,946 

4, 289, 337 

1,119,  943 

51, 132,  554 

194,024 

228, 127 

601, 381 

1, 573,-689 

RECAPITULATION 


National  banks 

State  (commercial)  banks. 

1, 474. 173 
1,.078, 087 

1, 256, 945 
735, 949 
782,927 
46, 554 
932,337 
9,815 

508, 421 
270, 096 
137, 332 
18, 030 
195, 617 
1, 710 

70,326 

650, 946 

2, 856, 937 
614, 807 
108 
11,334 
805, 334 
817 

538, 990 
195, 514 
44 
451 
384, 632 
312 

18, 239, 353 
12, 936, 590 
8, 077, 099 
1, 661, 803 
10, 094, 485 
123, 224 

139, 843 
5,085 

120, 024 
53, 360 

248,018 
214, 535 
568 
2, 270 
123,892 
12,098 

477, 967 
460, 965 
13, 107 
3, 989 
611,327 
6, 334 

Stock  savings 'banks 

69,i44 
745, 647 
9, 447 

562 
48, 534 

1, 401 
52, 951 
391 

Private  banks 

Grand  total 

3, 376, 498 

3, 764,  527 

1, 131, 206 

70,326 

650,946 

4.289,337 

1,119, 943 

51, 132, 554 

194, 024 

228, 127 

601, 381 

1, 573, 689 

' Reported  separately  by  national  banks  only. 
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States  axid  Territories,  etc. 

Loans 'and  ^iscoants 

Investments 

On 

demand, 
secured  by 
collateral 
other-than 
fToal  lesCate 

On 

'demand, 

not 

•secured 
by -col- 
lateral 

On  time, 
secured  by 
collateral 
other  than 
'Teal‘&tate 

On  time, 
not 

secure  ^y 
'Collateral 

-Secured 

bytarrh 

land 

Secured 
tyy  other 
real  es'ta'te 

Not 

-classi-hed 

United 

States 

Govern- 

ment 

'securities' 

State, 

county, 

and 

municipal 

tbo-n'ds 

Railroad 

-bands 

Bonds  ol 
other 
public 
- service 
corpora- 
tions 

(including 
street  and 
interurban 
Railway 
-bonds') 

Other 

bonds, 

stocks, 

warrant's, 

-etc. 

•Jil  atoe-.-v'-'-v  

New  Hampshire 

Vermon't. . 

MassachusettSi-i.^-.-.-.'.-.— 
tthode  Island-.-w..-.-.-,.  . .... 

CORB'eGtlGUt».w-a*a-.-.-w 

'To'tal  Ne^  Eifglabd 'States. .. 

^?e'#  ^-ork.1..-.- 

New  ‘Jersey-.-w-.-- 

^PeirasylvaDia 

Dels  wa'fe -.a, 

-Maryland . . .-I---. ...  . 

©istriGt  of  Colu-mbia.-.-.--.-.-..- •_ 

Ttrtal  EasTern 'States 

iir-ginia.-.-, . 

Nort^  Carolina 
Soulih 'Ca^:olina. 

'Oeo^i^.-.-. 

Florida 

Alabaihh.  

Mississippi. . .va-. 

3sK)uisiana---.-.  . 

^as^.  •-  - 

ATkans^-..  . 

Keritui^ry 

^Teanessee--w-.'..-.'v-.-.-.-.-.’.-.---.-.-.v'.-.-.-.'^^^^^^ 
"Total  'Southern  'States 

12, -878 
9,831 
'5, '078 
240, '405 
19.296 
#,'623 

'9, 7^32 
6,152: 
6, 324 
'88,734 ' 
. 7-, '954 

. X9, 173 

iU,590 

•4,b7d 

(4,fl53 

'271.^14 

46,905 

•42.;665 

84,271 
4-7, 958 . 
d7,367 
m*825 
'78,602 
52,013 

1,261 

•348 

1,198 

1,’985 

102 

387 

6.887 
i85,457 
92,739 
-855, '495 
121,455 
4-17, 565 

119, 223 
•16, -147 
28, 142 
224, *910  ■ 

161, 628 

36, 800 
28.463 
14,654 
1'50,'372  • 
66, 947 
72,-327 

11,464 
. -7,881 
3, 174 
893, *997 
9,313 
30, 635 

.25, 66*6 
-26,4-97 
•6, -258 
•267,:259 
■36,476 
127, 315 

47, -476 
44, -335 
88,81-2 
'23'4,:304 
84.629 
67, -986 

92/345 
46,402 
.18,648 
578,454 
41, ‘813 
125,633 

337,108 

138,089 

380,797 

759,036 

6,281 

2,079. 598 

550,050 

369, 563 

455, 964 

488, 171 

617.542 

890, .,995 

•931, 920 
-270. '968 
• 818.  V76 
'24,564 
-100. 890 
■ &2.102 

93, 851 
'81. 1-14 
.267. 736 . 

4. 613 
'29, '861 
5,985 

:631.'613 
97, 081 
414,.  006 
-9,281 
'62,019 
20,238 

1,-229.632 
585,882 
•l,e41.070 
.18, 600 : 
458, '844 
‘63. 597 

8,023 

3,342 

T20,-846 

2,656 

'7,717 

199 

'62, 374 
404, 592 
577,-348 
18,992 
T4,'662 
^29,641 

'.7.193,069 
12, 644 
'3, 364 

68, '041 
79 

616,486 
144,265 
•652, 938 . 

5, '699 
■68,883 
23,563 

129.-477 
127,-574  - 
479,^044 
7.023 
'23,710 
1,701 

196,937 
209, 199 
-602, -954 
12,621 
'77.'254 
7, 193 

129,780 
92.-21-2 
'305,216 
11,631 
65,'6'47 
8, ‘214 

3,'427,'.^76 
217,.360 
•7-29,937 
16, '4:54 
. -87,196 
19.-020 

'2, '217, '920 

483, 160 

1.  .231, 238 

'3,097,625 

42.783 

1, 107.604 

-7.:277, 197 

1,411.833 

468. 529 . 

1,006,058 

602.<499 

4, 497,-343 

17,780 
7, '967 
4, 480 
6, '606 
-23,793 
24,i-84  . 
6, 651 
• 8l8 
5, 8l6 
-72, 106 
6,661 
20,-139- 
-13, 512 

8,^7 
■1,610 
2, 631 
'S.'OSO 
4,'894 
-1,-180. 
<1,.'3'85 
'538 
.-6,2Sl 
30,-8’67 

14, '213 
, 1,036 

74,052 

31,842 

3'4,636 

24.403 
‘52, 971 
88,971 
S8,233 
48,240 
19,864 

29*6.  Dl4 
18,822 

40.403 
'^1,452 

450.838 

'76,866 

58,766 

85,860 

77,221 

56,530 

B2.607 

^4,'378 

r40,649 

288,746 

27,014 

'92,894 

98,042 

5.812 
872 
2,509 
3.463 
5,480 
4,536 
4,071. 
'3,186' 
3,616 
25, 181 ; 
3,795 
6,806 
3,678 

9, 431 
8.620 
3,479 
2, 904 
6,391 
10,-293 

3. 828 
■3,986 
2.089 

S2,7a 
S5. 82*0 

5.828 
. 4, 4# 

191,040 
169, 537 
216, 01-2 
67, 508  r 
126, 891 
'144,628 
•102, <859 
106, ‘iQO 
252, 578 
19, 109 ' 
89, 12*8 
195, 691 
168. 430 

30,998 
23,-883 
27, 787 
15,808 
26. 438 
48,630 
18,589 
’9,827  ■ 
19, '321 
123,148 
14,201 
39,363 
17,477 

5, 755 

1,  oil 

6,720 
3, 675 
3,761 
-46,259 
7,-183. 
33,129 
1,V2'7  ■ 
20,86*5  - 
4,005 . 
2,532 
3, '21-2 

2,697 

2,074 

68 

4T0 

1,035 

.2,-629 

13,814 

'402 

105 

•4,166 

193 

f6,07O 

i75 

1, 878 
8.T32 
109 
1,'G05 
4, '168 
;2,-0M 
.1,'888 
*6'52 
••81 
8,576 
140 
*5,837 
1,:200 

37. 952 
36..380 
10,718 
15.876 

21.952 

23.952 
9,334 
7, '444 
44,768 
36,-681 

'9,785 
•53,714 
• 26,'45'6 

'209,112 

85,:825 

.728, 393 

1. 110, 300 

i69, 105 

l|09. 806 

a.  849, 796 : 

415,-io 

. 138, 934  ■ 

83,038 

22,109 

.'333.0U 
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Ohio 

Indiana 

Illinois 

Michigan 

Wisconsin 

Minnesota 

Iowa 

Missouri.. ' 

86,056 
' 11, 989 
255, 342 
40.252 
20, 338 
56. 905 
12,844 
67,340 

58,461 
9,577 
64,495 
5,232 
16, 668 

28. 224 

11. 224 
28, 236 

79,850 
46,658 
250, 618 
116, 967 
60, 855 
80,946 
50,645 
128, 829 

195,618 
145, 132 
443,893 
144,044 
138, 294 
120. 549 
97,644 
134.874 

12,801 

10.525 

16.084 

6,957 

7,337 

17,024 

18,861 

3,795 

6C0,437 
11, 696 
305. 261 
104,618 
9, 790 
9,016 
6,693 
• 8,223 

907,691 
437,534 
1, 364, 791 
496, 555 
379.491 
234,359 

418. 626 

519. 626 

207,945 
68,984 
324,037 
47, 144 
65,724 
110,098 
62,230 
66, 610 

145, 623 
8, 940 
181, 554 
28, 744 
13, 547 
22,767 
7,986 
22,403 

15, 175 
8, 655 
19, 120 
7. 462 
7, 229 
19, 870 
3.791 
n,  979 

14,486 
15,094 
38, 622 
14,831 
20, 144 
11,326 
10,099 
8, 136 

316,471 
105, 464 
399, 633 
811,445 
164, 817 
185, 754 
96,375 
251, 170 

Total  Middle  Western  States. 

‘551,066 

222, 117 

815,368 

1.420.048 

93.384 

1,055, 734 

4,758, 473 

942, 772 

431,  464 

93, 281 

132,  738 

2, 331, 129 

North  Dakota 

1, 124 

2,343 

21, 717 

14,398 

7,455 

1,926 

50,744 

9, 981 
15,269 

2,002 

917 

2, 180 

14,085 

933 

865 

48, 145 

29,093 

10, 449 

1, 173 

3, 505 

786 

1,528 
7, 377 

7,883 

Nebraska.. 

13, 393 

16, 575 

94, 767 

142,805 

27,273 

8;  427 

35, 686 

23, 026 

7,990 

5,427 

19,994 

Kansas • 

155, 759 

6, 161 

47,911 

59,782 

7,449 

33,346 

5,939 

614 

32, 392 

20, 636 

570 

825 

28, 236 

Montana 

. 11,772 

7,048 

26, 529 

21,810 

2,266 

8, 087 

18, 632 

2,313 

1,260 

1,740 

22, 472 
6,390 

Wyoming 

982 

528 

12, 696 

5,740 

1,160 

721 

15, 472 

6,871 

1,174 

406 

511 

Colorado 

10, 567 

4,838 

78, 733 

51^800 

4,811 

8,178 

274 

42,642 

15,272 

5. 633 

6, 356 
145 

26, 779 

New  Mexico 

1,160 

802 

8, 741 

6,586 

1,290 

1,472 

190 

8,013 

811 

349 

2, 199 

Oklahoma 

20, 273 

7, 440 

83,712 

75,233 

5, 187 

5, 405 

47, 651 

56, 460 

25, 324 

768 

1, 036 

42, 672 

Total  Western  States 

215, 963 

45. 600 

422, 951 

407, 247 

67,340 

66,587 

158, 718 

211,  286 

79,  027 

16. 116 

21, 698 

170,  710 

Washington 

14,218 

6, 534 

46, 235 

80,066 

3, 540 

2,500 

1,816 

107, 728 

49,  050 
36,  491 

22, 070 

8,615 

6, 109 

57, 895 

Oregon 

14, 743 

12, 055 

23,598 

204,821 

46,564 

3,416 

73,112 

58, 377 

14, 773 

3. 401 

3, 302 

34, 135 

California 

88, 183 

73, 335 

368, 536 

994, 256 

509, 993 

367, 473 

95,917 

5, 573 

18, 620 

337, 936 

Idaho 

1, 269 

511 

10,586 

13, 170 

2,611 

623 

18, 954 

7, 072 

2,325 

117 

518 

15,409 

Utah , 

7, 102 
8,302 

2, 095 

28,955 

32, 114 

6,714 

3,850 

25,104 

9, 221 

8,217 

5, 049 

1,669 

2,219 

12,031 

Nevada 

2, 937 

5,884 

2,911 

3,765 

175 

2, 786 

1,655 

138 

268 

2,997 

Arizona 

6.454 

520 

11, 524 

12,264 

3,830 

6,955 

843 

9, 747 

3, 027 

519 

i;269 

4,654 

Total  Paciflc.States 

140,271 

97.987 

331, 603 

555, 625 

97,073 

1.035.019 

705, 291 

470. 836 

144, 816 

19,922 

32,305 

465. 057 

Alaska 

116 

522 

174 

1,027 

8 

1,037 

2,780 

1,712 

542 

430 

472 

1,725 

The  Territory  o(  Hawaii...... 

7,966 

7, 206 

10,860 

2, 164 

274 

12,357 

14, 328 

4, 443 

3, 426 

673 

2,740 

11, 657 

Porto  Rico 

2, 702 

6, 372 

10, 359 

16,029 

1,919 

2,671 

1,570 

1,699 

774 

79 

220 

1,869 

Philippines: 

1,695 

1,056 

1,983 

1, 477 

74 

2,762 

28,  602 

333 

165 

564 

84 

, 4, 871 

Total  Alaska  and  insular 
■ possessions.. 

12,479 

15, 156 

23. 376 

20,697 

2,275 

18,827 

47, 280 

8,187 

4, 906 

1, 746 

3,516 

20. 122 

Tutal  United  States,  Alaska, 

and  insular  possessions 

3, 683,919 

1, 087,934 

3, 930, 726 

7,370,578 

377,241 

5, 473, 175 

15, 346, 805 

3, 829, 447 

1, 723, 640 

1, 650, 232 

1, 332,407 

8,710,367 

BECAPITULATION 


National  banks 

State  (commercial)  banks 

Mutual  savings  banks...'. 

Stock  savings  banks 

Trust  companies 

Private  banks 

Grand  total. 

2, 566, 471 
247,380 
21,393 
9,905 
837, 559 
1, 211 

821, 795 
65, 626 

1,085 

198,428 

1,000 

3,260,283 
292, 719 
11,118 
4,668 
356,851 
6,087 

6,125,942 
335,225 
8,971 
12, 615 
882,505 
5,320 

305,209 

48,737 

441 

3,367 

15,686 

3,801 

757,316 
1, 036, 418 
1,897, 472 
757, 950 
1,016,176 
7, 843 

118, 680 
7, 508,810 
3, 125, 200 
355,119 
4, 172, 365 
66, 631 

2, 596, 178 
529, 731 
220, 841 
108,421 
371, 032 
3,244 

743, 539 
286, 401 
458, 015 
22, 824 
211, 205 
1, 656 

656, 690 
65, 810 
'652, 014 
13,968 
270, 175 
575 

648,767 
60, 945 
374, 937 
3,042 
243, 741 
975 

1,748,044 
2, 448, 325 
1,817,543 
271,548 
2, 402, 692 
22, 215 

3, 683, 919 

1, 087, 934 

3,930,726 

7,370,578 

377,241 

5, 473, 175 

15, 346, 805 

3, 829,447 

1, 723, 640 

1, 659, 232 

1,332,407 

8, 710, 367 
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Stat^  and  Territories,  etc. 


Maine........ 

New  Hampshire 

Vermontl'i...' 

Massachusetts' 

Rhode  Island.". ........ 

Connepticut J 

' Total  New  England  States 

New  York 

‘ New  Jersey 

Pennsylvania 

Delaware..^ 

Maryland : 

District  of  Columbia 

Total  Eastern  States 

Virginia..... 

West  Virginia 

North  Carolina 

South  Carolina 

Georgia..——... 

Florida 

Alabama 

Mississippi 

Lduisiana 

Texas.:—.. 

Arkansas : 

.Kentucky 

Tennessee 

. Total  Southern  States 

Ohio - 
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Cash 

Demand  deposits 

Time  deposits 

Deposits 
not  classi- 
fied 

Gold 

coin 

Silver 

coin 

Paper 

currency 

Nickels 

and 

cents 

Cash  not 
classified 

Individual 
deposits 
subject  to 
check 

Demand 
certifi- 
cates of 
deposit 

State, 
county, 
or  other 
municipal 
deposits 

Divi- 

dends 

unpaid 

Other 

demand 

deposits 

Savings  de- 
posits, in- 
cluding 
time  cer- 
tificates of 
deposit 

State, 
County, 
or  other 
municipal 
deposits 

Postal 

savings 

deposits 

fi< 

60 

434 

710 

924 

147 

165 

<u 

1,269 

447 

817 

1,584 
1,491 
894 
14,285 
7, 898 
12, 996 

3,805 

821 

1,300 

17,233 

11 

185 

79,280 
36, 996 
27,257 
1, 059, 964 
126, 811 
264,982 

3,-096 
1,746 
960 
15,  605 
7,  286 
14,041 

18 

513 
203 
285 
2, 473 
153 
. 998 

10 
- 845 
64 
42, 838 
55 
6, 789 

297, 908 
213, 218 
193, 126 
2, 443, 879 
349, 640 
794, 513 

120 

85 
287 
57 
3, 606 
447 
1,094 

9 

417 
4, 354 
13, 386 

504, 480 

72 

56 

4,359 

449 

4, 683 

2, 306 

2,939 

39, 148 

128 

23,355 

1, 595, 290 

42,  734 

18, 175 

4, 625 

50, 601 

4, 292, 284 

4, 937 

5,676 

509, 163 

1, 141 
1,587 
5,618 
79 
464 
96 

3, 626 
2, 148 
7,021 
141 
670 
246 

116, 151 
35, 576 
87, 288 
1,672 
9, 879 
5, 333 

33,390 

236 

6,178,806 
791, 660 
2, 051,775 
50,305 
278, 615 
138, 491 

41, 906 
20,125 
27, 396 
97 
878 
815 

125, 289 
54, 634 
47, 247 
7, 852 
8, 469 
1,272 

13, 191 
4,  221 
14, 750 
222 
1, 247 
414 

452, 392 
3, 801 
17, 645 
4 

222 

5,061 

6, 523, 446 
1,  223, 172 
2, 532, 232 
55, 984 
435, 557 
90, 438 

17, 974 
3, 589 
5,879 
13 
1, 574 
500 

21,'560 

1,848 

9,900 

105 

102 

333 

375 

499 

15 

263 

116 

24,113 

859 

8, 985 

13, 852 

255, 899 

1, 268 

33, 626 

9,489,652 

91,217 

244,  763 

34,’045 

479,  125 

10, 860, 829 

29,  529 

33, 848 

24,  972 

353 
173 
164 
143 
355 
168 
322 
250 
340 
1, 543 
321 
237 
217 

588 
329 
411 
. 565 
1,334 
470 
- 477 

815 
1,215 
4,  522 

816 
493 
438 

4,711 
3,  534 
3,  252 
4, 205 
6, 935 
5,049 
4, 185 
4, 376 
7, 486 
23, 633 
4, 813 
3, 584 
3,687 

4, 506 
5,413 
7,642 

188,779 
170, 541 
158, 301 
70,928 
158,085 
208,340 
144,208 
83,744 
216, 494 
614, 504 
93,2^ 
109,255 
209,134 

10, 616 
2,910 
6,909 
787 
6,248 
1, 844 
1, 958 
321 
1,924 
10, 928 
6,969 
665 
866 

4, 938 
3, 760 
30, 109 
5,  221 
2,  846 
19,  722 
2,  940 
31,517 
4, 533 
71,580 
21, 260 
1,  541 
1,380 

2,213 

1,113 

779 

402 

688 

490 

455 

248 

906 

1,820 

186 

648 

407 

154 
2,  292 
2, 815 
100 
6, 253 
9, 388 
285 
270 
14, 437 
5, 959 
1,671 
435 
178 

243, 655 
161,642 
156, 586 
91, 366 
139, 029 
159, 889 
105, 408 
'97, 198 
129, 241 
183, 624 
72, 776 
90, 142 
171,  734 

1,  292 
306 
1,117 
5, 220 
472 
14, 538 
1, 103 
3, 197 
1,330 
10,163 
224 
78 

1, 160 

176 
286 
151 
774 
785 
3, 398 
242 
240 
158 
2, 233 
348 
181 
219 

9,899 
4, 461 

183 

103 

1,418 
870 
221, 464 

46,823 

4,676 

4, 586 

12, 473 

79, 450 

183 

83,523 

2, 425, 590 

52, 945 

201, 347 

10, 355 

44,  237 

1,802,  290 

■ 40,200 

9,191 

223,752 

598 

9Q1 

1,408 
1, 048 

14,694 
9, 370 

55,145 

15,427 

851,526 

371,426 

33,776 

112,237 

198, 389  1 1, 334 
20, 649  1 1, 362 

22, 230 
751 

1,  404, 126 
296, 500 

24, 989 
982 

1,051 

596 

18, 824 

904  EEPORT  ON  THE  FINANCES 


Illinois 

Michigan ^ 

Wisconsin 

M innesota 

Iowa y.y.y.iy.iii 

Missouri.. 

Tot^  Middle  Western  States 

North  Dakota 

South  Dakota * 

Nebraska 

Kansas I. II*”* 

Montana I. HI 

Wyoming* I. 

Colorado HH 

New  Mexico H I 

Oklahoma HHHHHHIHH 

Total  Western  States 

Washington 

Oregon IIHHHHHHHHHH  ' 

California..,,.,....,...  . H"H"*  * ’ 

Idaho * 

Utah HH’H ” 

Nevada IH 

Arizona.:. HHHHH 

Total  Pacific  States 

Alaska 

The  Territory  of  Hawaii HHHr*H  ’* 

Porto  Rico 

Philippines HHHHH 

Total  Alaska  and  insular  possessions 

Total  United  States,  Alaska,  and 
insular  possessions 


- 8, 525 

- ; 394 

. 1, 639 

6,165 

806 

1,842 

1,016 

994 

793 

55,944 
7, 491 
14,  779 
7, 50? 
6»6?2 
6,434 

5 

213 

25,379 

1,771, 928 
599,463 
325, 135 
296^650 
30i,  267 
726i  515 

78*088 
74, 599 
■27, 431 
8,424 
12, 644 
iO,  930 

96*  947 
26*  127 
i2,-822 
34,  268 
3,368 
10,  053 

7, 054 
2,  773 
i,  266 
890 
238 
563 

1,954 
75,  212 
496 
11,499 
951 
349 

1, 452, 879 
1, 000, 518 
510, 846 
521, 882 
486, 8^ 
394, 292 

10, 207 
3, 472 
2, 243 
2,947 
2 

2, 443 

3,  561 
1,650 
912- 
5,  766 
6,882 
1, 951 

642 

604 
. -362 

2 

16,264 

12,883 

16,528 

8,717 
2,  358 

. 8, 294 

14,  072 

121,  791 

220 

141,  p26 

5, 242, 910 

358,129 

403,  223 

15, 480 

113, 442 

6, 067, 901 

47,  285 

22, 369 

30, 541 

?7 

318 
28l 
1,675 
2, 834 
537 
141 
1, 057 
200 
1,036 

1,  200 
1,303 
5, 701 
8,434 
3, 678 
1,010 
5, 745 
1, 131 
. 5,  525 

2,-216 
1, 927 
3,787 

45,750 
46,568 
175, 847 
21G,  948 
57,035 
26,606 
. 142, 259 

17,643 
191,336 

3,776 
3, 560 
12,763 
17, 992 
2,947 
• 1,239 
4,874 
1, 276 
5,053 

3, 348 
11,303 
23, 112 
46, 166 
16,115 
4, 355 
10,528 
6, 558 
44,  061 

24 

35 

176 

480 

75 

58 

295 

21 

306 

607 

728 

150 

1,699 

218 

23 

2,174 

56 

1,093 

78, 928 
63,006 
198, 703 
120, 292 
57, 615 
21,408 
105, 376 
7, 582 
72, 988 

1, 280 
634 
711 
585 
1 
9 

1, 874 
274 
8, 728 

961 
2, 782 
384 
2, 138 
5, 426 
1, 201 
3, 566 
904 
3, 668 

315 

, .72. 
973 

- 881 
311 
97 

21 

18 

820 

441 

• 67 

• 231 

5 

2,539 

99 

80,763 

4, 390 
-337 

8, 079 
1,031 

33,  727 

4,  760 
2,785 
16,422 
948 
1,242 
1,253 
2,  531 

26 

11,307 

4,084 

919,992 

156,586 

53, 480 
3,  282 

164,  546 
62,  255 

1,  470 
532 

6,748 

],202 

725, 897 
194, 714 

14,096 

920 

21, 030 
5, 184 

81,618 

4, 366 
73 
348 
163 
• 185- 

593 
2, 914 
220 
380 
163 
463 

15 

9 

3. 920 
28,187 
1, 130 
1 

■ 2 

114, 663 
1,000,378 
34, 056 
46,324 
14, 956 
37,586 

4,059 
7,936 
1, 601 
945 
264 
124 

26, 707 
160, 389 
11,841 
4,228 
945 
1,914 

334 
3, 047 
68 
197 

37 

38 

1,  384 
8, 480 
229 
781 
417 
49 

113,  541 
1,764, 752 
28, 140 
66, 038 
19, 587 
26,289 

302 
93, 603 
126 
940 
276 
1,744 

2, 207 
5, 343 
2, 352 
424 
300 
1, 048 

270 

213 

5,836 

5, 764 

29,941 

24 

37,324 

1, 404,439 

18,211 

258, 279 

4, 253 

12, 542 

2, 213, 061 

97, 911 

16, 858 

. 483 

• 155 

73 

727 

1 

5, 427 

193 

967 

13 

4 .544 

495 

• 87 

376 

2, 994 

2 

127 

26,793 

1,873 

8, 304 

123 

3, 403 

34, 470 

1, 543 

19 

2,686 

441 

2,  715 

58 

24 

16, 662 

217 

4,  641 

64 

1,031 

13, 388 

1, 656 

139 

192 

3,402 

5, 148 

16 

6,858 

17,393 

1,115 

1 

5, 052 

17, 337 

3,010 

22, 323 

. 792 

4,  292 

11,584 

77 

7,009 

66,275 

3, 398 

13,912 

201 

9,  500 

69, 739 

3, 199 

3,  663 

25,  201 

36, 189 

61,471 

571,  540 

1, 926 

337, 770 

21, 144, 148 

620, 114 

1, 304,  245 

70,429 

716, 195 

26,032, 001 

237,  157 

112,535 

895,  730 

recapitulation 


National  banks.. 

state  (commercial)  banks.' 

Mutual  sa^n^s  banks 
Stock  savins  banks 
Trust  confoanies. . . 

Private  banks..  . . 

Grand  total  . . 

17i  121 
10,299 
1,- 166 
lv999 
4, 563 
41 

37,  743 
19, 317 
122 
9 

4,182 

98 

309, 340 
142, 140 
4, 031 
1,  279 
113, 502 
1, 248 

643 

26 

74 

1,172 

11 

241, 340 
25,867 
20,331 
48,433 
1,799 

9, 787, 513 
5, 743, 936 
7,909 
122,744 
5,439,858 
42, 188 

205,075 
257, 697 
470 
3, 664 
141, 806 
11,402 

693, 835 
412, 379 

79, 160 
116, 005 
2,866 

36,550 
12.886 
610 
66 
20, 304 
13 

200, 756 
69,677 

166 
437, 197 
8, 399 

7,013, 662 
6, 091, 054 
8,054, 863 
1, 453, 035 
^366, 737 
52, 645 

224, 848 
4, 471 
114 
201 
7, 523 

77, 114 
15, 480 

2,757 
17, 181 
3 

329, 010 
13, 128 
10 

547, 874 
5, 708 

35, 189 

61, 4'71 

571,  540 

1,926 

337, 770 

21, 144, 148  1 620, 114 

1. 304, 245 

valio 

716, 195 

26, 032, 001 

237, 157 

112, 535 

895. 730 
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REPORT  Orr  THE  ' FINANCES 


INDIVIDUAL  DEPOSITS  IN  ALL  REPORTING  BANKS 

The  total  individual  deposits  in  all  reporting  banks,  including 
demand,  time,  public  funds,  dividends  unpaid  and  postal  savings, 
but  exclusive  of  United  States  deposits,  were  $51,132,554,000  on  June 
30,  1927,  showing  an  increase  in  the  year  of  $2,250,258,000. 

Individual  deposits  subject  to  check  showed  an  increase  of  $2,935,- 
526,000;  demand  certificates  of  deposit  an  increase  of  $47,381,000; 
dividends  unpaid  an  increase  of  $14,768,000,  and  savings  deposits, 
including  time  certificates,  an  increase  of  $1,870,448,000.  Postal- 
savings  deposits  also  were  greater  by  $7,004,000  in  the  current  year. 

Classification  of  deposits  of  each  class  of  reporting  banks  follows: 


Individual  deposits  in  each  class  of  banks  June  SO,  1927 

[In  thousands  of  dollars] 


Demand  deposits 

Number 
of  banks 

Individual 
deposits 
subject  to 
check 

Demand 
certifi- 
cates of 
deposit 

State, 
county,  or 
other  mu- 
nicipal 
deposits 

Divi- 

dends 

unpaid 

Other 

demand 

deposits 

state  (oommerciari  banks 

Loan  and  trust  companies 

stock  savings  banks 

15,690 

1,647 

843 

618 

467 

5,743,936 
5, 439,858 
122,  744 
7, 909 
42,188 

257, 697 
141, 806 
3, 664 
470 
11,402 

12,886 

20,304 

66 

610 

13 

69, 677 
437, 197 
166 

Private  banks'. 

Total 

2,866 

8,399 

19,265 

7,796 

11,356,635 

9,787,513 

610,410 
693, 835 

33, 879 
36, 560 

515, 439 
• 200,766 

Grand  total 

27,061 

21, 144, 148 

620, 114 

1, 304, 246 

70, 429 

716, 196 

I 


Time  deposits 


Savings 
deposits  * 


State, 
county, 
or  other 
munic- 
■ ipal  de- 
posits 


Postal 

savings 

deposits 


Deposits 
not  clas> 
sided 


Total 


State  (commercial)  banks. 
Loan  and  trust  companies 

Stock  savings  banks 

Mutual  savings  banks 

Private  banks 

Total... 

National  banks 

Grand  total 


6, 091, 064 
3,366, 737 
1,453, 035 
8, 054, 868 
52, 645 


4, 471 
7, 623 
201 
114 


15, 480 
17, 181 
2, 757 


3 


329, 010 
547, 874 
10 

13, 128 
5, 708 


12, 936, 690 
10, 094, 485 
1, 661, 803 
8, 077, 099 
123, 224 


19,018,339  12,309 

7,013,662  224,848 


35, 421 
77, 114 


895, 730 


32, 893, 201 
18, 239, 353 


26,032, 001 


237, 167- 


112, 636 


895, 730 


51, 132, 554 


' > Includes  time  certificates  of  deposits  and  items  reported  as  **  Other  time  deposits/' 
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RESOURCES  AND  LIABILITIES  OF  ALL  REPORTING  BANKS,  JUNE  30,  1923-1927 

The  principal  items  of  resources  and  liabilities  of  aU  reporting 
banks  for  the  five  years  1923  to  1927  are  shown  in  the  following 
statement: 

[Id  thousands  of  dollars] 


Classification 

1923  (30,178 
banks) 

1924  (29,348 
banks) 

1925  (28,841 
banks) 

1926  (28,146 
banks) 

1927  (27,061 
banks) 

RESOURCES 

Loans  and  discounts  (including  redis- 
counts)  - 

Overdrafts 

30,416,577 
57. 982 
13,672. 547 
1,432. 217 
5, 597, 150 
1, 196,075 
797. 101 
865,262 

31,427,717 
56,334 
14,228,745 
1,590,259 
6. 121,093 
1,992,370 
911, 500 
816.672 

33, 883, 733 
. 50, 259 

15, 400, 113 
1, 736, 585 
6, 774, 392 
2. 181, 137 
951, 286 
1,079, 532 

36, 233, 490 
49. 470 
15, 815, 141 
1, 851, 967 
6. 769, 061 
2,037, 561 
996, 520 
1, 140, 152 

37, 270. 378' 
43, 450' 
17, 255, 093 
1, 979, 578 
6, 900, 402' 
2, 181, 167 
1, 007, 896- 
1, 494, 694 

Real  estate,  furniture,  etc.i 

Due  from  other  banks  and  bankers  * 

Checks  and  other  cash  items  3 

Cash  on  hand 

Other  resources  ^ 

Total 

LIABILITIES 

54,034,911 

57, 144, 690 

62,057, 037 

64. 893, 362 

68, 132,658- 

3.052,367 
2, 799,494 
954, 145 

720,001 
3,610,211 
358. 110 
40,034,195 
238,439 
2,267,949 

3, 114, 203 
2,967,359 
971, 730 

729, 686 
3,928,292 
664,857 
42,954,121 
152,302 
1,662, 140 

3, 169.711 
3,  173,334 
1,007, 439 
60, 078 
648, 494 
4, 370, 909 
698, 861 
46, 765, 942 
147, 220 
2, 015, 049 

3,273,303 
3. 471, 968 
1,063,  171 
64,618 
651, 155 
4, 330, 605 
655, 649 
48, 882, 296 
187,827 
2,312, 770 

3, 376.498- 
3, 764, 527 
1, 131, 206* 
70, .326 
650, 946- 
4,289, 337 
1,119, 943 
51, 132, 654 
194,024 
2, 403, 197 

Surplus  fund." 

Reserved  (or  taxes,  interest,  etc.,  accrued  •- . 

Circulation  (national  banks)....':. 

Due  to  other  Banks  and  bankers 

Certified  checks  and  cashiers’  checks 

Other  liabilities  

Total 

54,034,911 

67, 144, 690 

62, 057, 037 

64, 893, 362 

68,132,668' 

1 Includes  banking  bouse  and  other  real  estate  owned. 
< Includes  lawful  reserve  with  Federal  reserve  banks. 

9 Includes  exchanges  for  clearing  house. 

* Includes  acceptances  reported  by  national  banks. 

» Reported  separately  by  national  banks  only, 
fl  Includes  bills  payable  and  rediscounts. 


Principal  items  of  resources  and  liabilities  of  all  reporting  banks  in  continental 
United  States^  as  compared  with  similar  data  from  reporting  member  banks  of 
the  Federal  reserve  system^  on  or  about  June  30 ^ 1927 


Iteriis 


All  report- 
ing banks:  > 
. 26,994 
banks  (000 
Omitted) 


Loans^ 

Investments 

Cash.: 

Capital 

Surplus  and  undivided  profits. 

Deposits  (individual) 

Aggregate  resources. 


$37, 155, 252 
17, 216, 616 
984, 142 
3, 347, 273 
4, 876, 936 
50, 937, 466 
67, 824, 372 


Member  banks 

Mutual 
savings 
banks:  > 
618  banks 
(000  omit- 
ted) 

Private 
banks:  • 
467  banks 
(000  omit- 
ted) 

9,099 

banks  (000 
omitted) 

Per  cent 
to  all  re- 
porting 
banks  > 

Per  cent 
to  all  re- 
porting 
banks, ^ 
except 
mutual 
savings 
and 
private 

$23, 148,726 

62. 30 

72. 34 

$5,064, 595 

$91, 310 

9,818, 274 

57. 03 

71.85 

3, 523, 350 

28, 665 

537,856 

54. 65 

56. 63 

31,212 

3, 197 

2,  273, 737 

67. 93 

68. 12 

9, 447 

2,873.661 

58. 92 

72.84 

920,259 

11,525 

29,945,078 

68.79 

70. 07 

8, 077,099 

123, 224 

42, 810, 192 

63. 12 

72. 99 

9, 011,185 

164, 148 

1 Exclusive  of  banks  in  Alaska  and  insular  possessions. 
* Included  in  all  reporting  banks  in  column  1. 

8 Including  overdrafts. 
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REPORT  ON  THE  FINANCES 


CASH  IN  AT.T,  REPORTING  BANKS 

The  total  cash  holdings  of  all  banks  June  30,  1927,  including  the 
^12  Federal  reserve  banks,  amounted  to  $4,247,814,000,  which  was  an 
increase  of  $223,133,000  in  the  year.  Of  this  total  $364,204,000,  or 
8.57  per  cent,  was  held  by  7,796  national  banks;  $643,692,000,  or 
15.15  per  cent,  by  19,265  banks  other  than  national,  and  the  remain- 
der, $3,239,918,000,  by  the  12  Federal  reserve  banks. 

Classification  of  cash  in  banks  follows; 


Cash. in  banks  June  SO,  19S7 
[In  thousands  of  dollars] 


Classification  j 

7,796 

national 

banks 

19,265 

State, 

etc., 

banks 

Total, 
27,073 
banks  > 

17, 121 
>47,816 
8 37,  556 
30, 125 
27, 276 
67, 987 
136, 323 

18, 068 

35, 189 
47, 816 
61, 284 
30, 125 
27, 276 
330, 187 
136, 323 
1 , 926 
337, 770 

23, 728 

■*  262, 200 

1, 926  ' 
337,770  ' 

364,204  ' 

643, 692 

1,007,896 

3,020,510 
163,299 
56, 109 

Cash  in  Federal  reserve  banks  June  30, 1927: 

1 

4, 247, 814 

• Number  of  banks  includes  12  Federal  reserve  banks.  ' All  paper  money. 

1 Includes  clearing-house  certificates.  * Includes  Federal  reserve  bank  notes. 

> Includes  nickels  and  cents. 


RESOURCES  AND  LIABILITIES  OF  ALL  REPORTING  BANKS  JUNE  30,  EACH 
FIVE- TEAR  PERIOD,  1890-19  25 

In  the  summaries  following  are  shown  the  resources  and  liabilities 
of  banks  other  than  national,  national  banks,  and  combined  figures 
for  all  reporting  banks  in  the  United  States,  on  or  about  June  30, 
each  five-year  period,  1890  to  1925,  inclusive. 

. These  summaries  are  supplemented  by  detailed  statements  pub- 
lished in  the  appendix  of  this  report  disclosing  by  States,  as  of  the 
dates  for  which  available  figures  have  been  previously  published  in 
each  of  the  comptroller’s  annual  reports  for  the  years  mentioned,  the 
resources  and  liabilities,  together  with  schedules  of  loans  and  dis- 
counts, investments,  cash  and  individual  deposits. 
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Resources  and  liabilities  of  all  reporting  State  hanks  on  or  about  June  SO,  each  five  years,  1890  to  1925,  inclusive 

[Includes  State  (commercial),  savings  and  private  banks,  and  loan  and  trust  companies] 

[In  thousands  of  dollars] 


« 

1890 

(4,704  banks) 

1895 

(6,103  banks) 

1900 

(6,650  banks) 

1905 

(10,742  banks) 

1910 

(15,950  banks) 

1915 

(19,457  banks) 

1920 

(22,109  banks) 

1925 

(20,769  banks) 

RESOURCES  • 

Loans  and  discounts  (including  rediscounts) 

Overdrafts 

Investments 

Banking  house,  furniture  and  fixtures 

1, 905, 675 
8,243 
861, 731 
84, 562 
(») 

206, 913 
<3) 

2, 245, 411 
6,872 
1,118,159 
120,763 
(') 

320, 721 
(») 

3, 001, 680 
11,770 
1, 723,830 
166,752 
0) 

582,032 

52,997 

5, 072, 088 
25, 673 
2, 748,  448 
230,  724 
(‘) 

974, 930 
77, 455 

7, 029, 269 
36,638 
3,111,410 
237,  705 
100, 063 
1, 191, 401 
109.  631 
28,033 
558, 356 
151, 190 

9, 062, 469 
31,059 
3, 813, 563 
359, 016 
112, 612 
1,644,965 
32, 349 
94, 240 
599. 945 
258, 227 

17, 171,091 
9^  705 
7, 201, 060 
503, 197 
92, 825 
2, 712, 040 
450, 257 
83,695 
626, 027 
734, 958 

21, 033, 083 
40, 907 
9, 669, 669 
815, 832 
224, 295 
3, 480, 607 
803, 933 
238, 666 
591, 681 
807, 501 

Due  from  banks  2 

Cash  on  hand - 

Other  resources 

Total 

LIABIUTIES 

Capital  stock  paid  in •, 

Surplus •- 

185, 790 
35,395 

^,743 

99,322 

220,667 

81,931 

314,  248 
146, 835 

3,288,309 

4,138,991 

5,841,659 

9, 590, 401 

12, 553. 696 

16, 008, 445 

29, 667, 855 

37, 706, 174 

329, 580 
230, 120 
61,885 
45, 799 

422,053 
293,265 
77. 132 
73,871 

404,473 
390,859 
.98, 516 
109, 570 

• 671, 599 

640, 185 
184, 058 
357, 192 

890, 377 
903,060 
191, 136 
325,  245 
103, 019 
9,898, 873 

1, 094, 322 
1, 010, 829 
325, 022 
575, 306 
93, 365 
* 12, 541, 757 

1. 478, 473 
1, 423, 962 
429, 473 
864,282 
84, 574 
« 23, 609, 798 

1, 800, 276 
2, 054, 406 
525, 728 
1, 484, 509 
138, 605 
< 30,411,030 
39, 119 
32, 073, 263 
94,  025 
352,  270 
806, 206 

Due  to  banks,..:. •- 

Individual  deposits  (including  dividends  unpaid) 

2, 548, 990 

3,185,871 

4,781,918 

7,  568, 154 

Total  deposits •. 

2,  594,  789 

3,  259, 742 

4,891, 488 

7,  925, 346 

10, 327,  137 
13, 099 
70,644 
158, 243 

13, 2i0,  m 
19, 533 
108,562 
239, 749 

24, 558, 654 
284, 746 
794, 046 
698, 501 

Other  liabilities 

Total : - 

71,935 

86,799 

56,323 

169,  213 

3,288,309  1 4,138,991 

5,841, 659 

9,  590,  401 

12,  553, 696 

16,008,445 

29,  667,855 

37, 706,  174 

1 Included  in  banking  bouse,  furniture  and  Sstures.  > Includes  lawful  reserve.  * Included  in  cash  on  hand.  < Includes  postal  savings. 


CO 

O 

CO 
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COMPTEOLLER  OF  THE  CUERENOT 


Resources  and  liabiliiies  of  national  banks  on  or  about  June  SO,  ea^h  five  years,  1890  to  19S6,  inclusive 


(O; 

O 


[In  thousands  of  dollars] 


' 

1890 

(3,484  banks) 

1895 

(3,715  banks) 

1900 

(3,732  banks) 

1905 

(5,668  banks) 

1910 

(7,145  banks) 

1915 

(7,605  banks) 

1920 

(8,030  banks) 

1925 

(8,072  banks) 

RESOURCES 

Loans  and  discounts  (including  rediscounts) 

Overdrafts 

Investments  (including  premiums  on  bonds) 

Banking  house  (including  furniture  and  fixtures) 

Other  real  estate  owned 

Due  from  banks  * 

1,933,509 

(>) 

310, 698 
54, 180 
11, 478 
325, 341 
13,875 
88,238 
293, 063 
21,389 

2,004,476 
12. 154 
447, 171 
77,857 
25,082 
393, 728 
13, 599 
82,868 
358,038 
55,570 

2,623,512 
20,725 
774,551 
80,224 
27, 180 
690,743 
22,561 
159, 190 
526,079 
19, 401 

3, 899, 170 
30, 367 
1, 239, 463 
130, 006 
20,155 
1, 007, 028 
28,112 
267,856 
» 679,888 
25, 761 

5, 430, 159 
25,  743 
1, 611, 960 
214.820 
21,644 
1, 201, 607 
54, 151 
428, 654 
865, 453 
42, 434 

6, 659, 971 
5, 174 
2,068, 369 
277, 805 
43, 972 
1, 588, 978 
37, 280 
• 213, 006 
857, 757 
43, 373 

14, 037, 051 
16,481 
4,186, 465 
359, 994 
44,960 
3, 121, 201 
157, 611 
766, 215 
450, 351 
270,924 

12, 850, 650 
9, 352 
5, 730, 444 
585,267 
111,  191 
3, 293,785 
150, 244 
988, 294 
359, 605 
272, 031 

Exchanges  for  clearing  house 

Cash  on  hand 

Other  resources 

Total 

UABIUTIES 

Capital  stock  paid  in 

Surplus 

3, 061, 771 

3,470,553 

4,944,166 

7, 327,806 

9, 896, 625 

11, 795,685 

23,411, 253 

24, 350,863 

642, 074 
212,615 
79, 855 

658,224 
247, 782 
81,222 

621,537 

256,249 

135,298 

791, 567 
413,436 
201,855 

989;  567 
644, 857 
22.2, 224 

1, 068, 519 
722, 089 
314,755 

1, 224, 166 
986, 384 
411, 525 
61, 718 
688, 178 
2,844,020 
430,288 
3 13, 705, 325 
175/788 
17, 155, 421 
Ij  214, 516 
991, 552 
677, 793 

1, 369, 435 
1,118, 928 
481, 711 
60, 078 
648, 494 
2, 886,400 
560, 256 
3 16, 354, 912 
108, 101 
19, 909, 669 
233, 874 
245, 107 
283, 567- 

126, 324 
423, 602 

178,816 

526,673 

265, 303 
1,062, 904 

445,456 
1,  547, 169 

675, 633 
1, 900, 136 
216, 694 
5,  085,  667 
54,541 
7,  257,  038 
14,  019 
55, 683 
37, 604 . 

722, 704 
2,208,006 
136, 128 
3 6, 428,144 
48, 964 
8,821, 242 
39, 919 
58,201 
48, 256 

Due  to  all  banks 1 ^ 

Individual  deposits  (including  dividends  unpaid) 

United  States  deposits 

Total  deposits 

Notes  and  bills  rediscounted 

Bills  payable 

Other  liabilities 

Total 

1, 524, 590 
30,578 
1, 978, 770 
15,028 
7,028 
77 

1, 739, 052 
13, 167 
2,278,892 
9,698 
12, 251 
3,668 

2,459,766 
98,872 
3,621, 542 
4, 239 
12, 633 
27,365 

3,  784,  987 
75, 298 
5, 407, 454 
5,591 
21,  574 
40, 873 

3, 061,  771 

3,470,553 

4,  .944, 166 

7,  327, 806 

9,  896,  625 

11, 795, 685 

23,411, 253 

24,  350, 863 

i $12,151,000  included  in  loans  and  discounts.  * Includes  lawful  reserve.  • Includes  postal  savings. 
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REPORT  ON  THE  FINANCES 


Resources  and  liahiiiiies  of  alt  reporting  banks  on  or  about  June  SO,  each  Jive  years,  1800  to  192S,  inclusive 

[Includes  national.  State  (commercial),  sarrfngs  and  private  banks,  and  loan  and  trust  companiesl 


[In  thousands  oldollars) 


- 

1890 

(8,188  banks) 

1895 

(0,8I8  banks) 

1900 

(10,382  banks) 

1905 

(16,410  banks) 

1910  • 

(23,095  banks) 

1915 

(27,062  banks) 

1920 

(30,139  banks) 

1925 

(28,841  banks) 

RESOURCES 

Loans  and  discounts  (including  rediscounts) 

Overdrafts 

Investments 

Real  estate  owned  * (including  furniture  and  fixtures). 

Due  from  banks  2 

3,839, 184 
‘8,243 
1,172.429 
160, 220 
532,254 
13,875 
88,238 
478,853 
56,784 

4,249,887 

19,036 

1,565,330 

223,702 

714,449 

13,599 

82,868 

585,781 

154,892 

.5,625,192 
32=495 
2,498,381 
274,156 
1,272,775 
75,558 
159, 190 
746,746 
101,332 

8,971,258 
56, 040 
3,987,911 
380,885 
1,981,958 
105, 567 
267,856 
994,136 
172, 596 

.12,459,428 
62, 381 
4,723,370 
574, 232 
2,393,008 
163, 782 
456,687 
1,423,809 
193, 624 

15,7-22,440 
36, 233 
5,881,932 
793,405 
3,233,943 
69, 629 
307, 246 
1,457,702 
301, 600 

31, 208, 142 
109, 186 
11,387,525. 
1,000, 976 
5,833,241 
607,868 
849, 910 
1,076,378 
1,005,882 

33,883,733 
50, 259 
15,400,113 
1,736,585 
6,774,392 
954,177 
1, 226, 960 
951,286 
1,079, 532 

Cash  on  hand 

other  resources 

Total 

LUBIUTIES 

6,350,080 

7,609,544 

10,785,825 

16, 918, 207 

22,450,321 

27,804.130 

53,079,108 

62,067,037 

971,654 

442,735 

141,740 

1,080,277 

541,047 

158,354 

1,026, 010 
647, 108 
233,814 

1,463,166 

1,053,621 

385,913 

1,879, 944 
1,547,917 
413,360 

2,162,841 
1,732, 918 
639,777 

2, 702,639 
2,410,346 
840, 998 
61,718 
•688, 178 
3,708,302 
514,862 
♦ 37,315,123 
175, 788 
41,714,075 
1,499, 262 
1,785, 598 
1,376,294 

3,169,711 
• 3,173,334 

1,007,439 
60,078 
648,494 
- 4,370,909 
698,861 
4 46,765,942 
147,220 
51,982,932 
327,899 
597,377 
1,089,773 

Surplus 

Undivided  profits 

National  bank  circulation 1 

Due  to  all  banks : 

126,3^ 

469,401 

178,816 

600,544 

265,303 

1,172,474 

445,456 

1,904,361 

675, 633 
2, 225,381 
319,713 
14,984,540 
54,541 
17,584,175 
27,118 
126,327 
195,847 

722, 704 
2, 783,312 
229,493 
‘ 18, 969, 901 
48,964 
22,031,670 
59,452 
166,763 
288,005 

Individual  deposits  (including  dividends  unpaid) 

United  States  deposits 

Total  deposits 

Notes  and  bills  rediscounted 

Bills  payable 

Other  liabilities 

Total i 

4,073,580 

30,578 

4,573,559 

15,028 

7,028 

72,012 

4,924,923 
13, 167 
5,538,634 
9,698 
12,251 
90,467 

7,241,684 

98,87.2 

8,513,030 

4,239 

12,633 

83,688 

11,353.141 
75,.298 
13,332,800 
5,591 
21, 574 
210,086 

6,350>080 

7,609,544 

10,785,825 

16, 918,207 

22,450,321 

27,804,130 

53,079, 108 

62,057,037 

> $12,151,000  overdrafts  reported  by  national  banks  included  in  loans.  * Includes  banking  bouse.  8 Includes  lawful  reserve.  < Includes  postal  savings. 
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COMPTROLLER  OP  THE  OURREKCY 


912  KEPOKT  ON  THE  FINANCES 

MONET  IN  THE  UNITED  STATES 


The  total  stock  of  coin  and  other  money  in  the  United  States  on 
June  30,  1927,  aggregated  $8,532,000,000,  in  comparison  with  a total 
of  $8,373,000,000  on  June  30,  1926.  Of  the  total  stock  in  the  current 
year,  $347,200,000,  or  4.07  per  cent,  was  coin  and  other  money  in  the 
Treasury  as  assets;  $985,100,000,  or  11.55  per  cent,  was  held  by 
reporting  banks;  and  $3,439,600,000,  or  40.31  per  cent,  was  held  by 
Federal  reserve  banks  and  agents.  The  remainder,  $3,760,100,000, 
or  44.07  per  cent  was  in  general  circulation. 

The  per  capita  money  in  general  circulation  was  $32.13,  compared 
with  $33.38  a year  ago. 

Statements  showing  the  stock  of  money  in  the  United  States  in 
the  years  ended  June  30,  1914  to  1927;  the  classification  of  money  in 
circulation  July  1,  1927;  and  imports  and  exports  of  merchandise, 
gold,  and  silver  in  the  calendar  years  1914  to  1926  and  the  nine  months 
ended  September  30,  1927,  follows: 


Stock  of  money  in  the  United  States,  in  the  Treasury,  in  reporting  banks,  in  Federal 
reserve  banks,  and  in  general  circulation,  years  ended  June  30,  1914  to  1927 


Year  ended 
June  30 

Coin  and. 
other 
money 
in  the 

Coin  and  other 
money  in  Treas- 
ury as  assets ' 

Coin  and  other 
money  in  report- 
ing banks  ^ 

Held  by  or  for 
Federal  reserve 
banks  and 
agents  3 

In  general  circulation,  ex- 
clusive of  amounts  held 
by  reporting  banks  and 
Federal  reserve  banks 

United 

States 

Amount 

Per 

cent 

Amount 

Per 

cent 

Amount 

Per 

cent 

Amount 

Per 
' cent 

Per 

capita 

1014 

Millicms 

3.738.3 

3. 989. 4 
4,482.9 

5. 408. 0 
‘ 6,741.0 

7, 518. 8 

7. 894. 5 

8.096.0 
8, 177.  5 
8, 603.  7 
8, 746.  5 

Millions 

336.3 

9. 00 

Millions 

1,630.0 

1,447.9 

1.472.2 

1.487.3 
882.7 

43. 60 

Millions 

Millions 

1.772.0 
1, 809. 9 
2,119.8 
2, 371.4 
3, 479. 6 

3. 786. 0 
4,33A2 

47.40 

$17. 89 

1915 

345.4 

8. 66 

36. 29 

386. 2 

9.  68 

45.37 

17. 97 

1916 

298.2 

6.65 

32. 84 

592.7 

13.22 

47.29 

. 20.69 

1917 

268.4 

4.90 

27. 50 

1, 280. 9 

23. 69 

43.  85 

22.77 

1918 

360.3 

5. 34 

13.10 

2, 018. 4 

29. 94 

51. 62 

32. 87 

1919 

584.2 

7. 77 

981.3 
1,047.3 

926.3 

13. 05 

2, 167.  3 

28.83 

50. 35 

35. 67 

1920 

489.7 

6. 20 

13. 27 

2, 021.3 

25. 60 

54.93 

40. 47 

1921 

461.2 

5. 70 

11.44 

2, 795. 2 

34.62 

3.913.3 

48. 34 

36.21 

1922 

402.5 

4.  92 

814.0 

9.95 

3,401.0 

41. 59 

3. 560. 0 
3, 952. 3 

3. 854. 0 

43.  54 

32.44 

1923 

383.5 

4. 46 

777.1 

9.03 

3, 490. 8 
3, 635. 1 

40. 57 

45.  94 

35.52 

1924 

356.6 

4.08 

900.8 

10. 30 

41.  56 

44.06 

34.20 

1925 .1. 

8, 221. 2 

362.0 

4.  40 

938.3 

11.  41 

3, 122.  7 
3, 188.  2 
3, 439.  6 

37. 99 

3, 798. 2 
3, 859. 5 
3, 760. 1 

46.  20 

33. 29 

1926— 

1927 

8',  373.  0 
8, 532. 0 

350.1 

347.2 

4. 18 
4. 07 

975.2 

985.1 

11. 65 
11.55 

38.08 

40.31 

46. 09 
44.07 

33. 38 
32. 13 

• Public  money  in  national-bank  depositories' to  the  credit  of  the  Treasurer  of  the  United  States  not 
included. 

* Money  in  banks  of  island  possessions  not  included. 

> Includes  gold  reserve  held  by  banks  against  issues  and  gold  or  other  funds  deposited  by  banks  with 
agents  to  retire  Federal  reserve  notes  in  circulation  and  own  Federal  reserve  notes  held  by  Federal  reserve 
banks. 

Note.— Population  estimated  at  107,155,000  in  1920, 108,087,000  in  1921, 109,743,000  in  1922,  111,268,000  in 
1923,  112,686,000  in  1924,  114,104,000  in  1925,  115,614,000  in  1926,  and  117,034,000  in  1927. 
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Circulation  statement  of  United  States  money  July  1,  1927 


Kind  of  money 

Stock  of 
money  ‘ j 

1 Money  held  in  the  Treasury 

1 Money  outside  of  the  Treasury 

Population 
of  con- 
tinental 
United 
States 
(estimated) 

1 

Total 

Amount 
held  in  trust 
against  gold 
and  silver 
certificates 
(andTreasury 
notes  of  1890) 

Reserve 
against 
United 
States 
notes  (and 
Treasury 
notes  of 
1890) 

Held  for 
Federal 
reserve 
banks  and 
agents 

All  other 
money 

Total 

Held  by 
Federal 
reserve 
banks  and 
agents  ^ 

In  circulation 

Amount 

Per 

capita 

i 

Gold  coin  and  bullion 

8$4, 565,070,147 
3(1,625,285,099) 
537, 948,-084 
< (469, 591, 901) 
^ (1, 326, 804) 
295, 818,  732 
346, 681, 016 
2,077, 473, 195 
4, 854, 238 
704, 146, 267 

$3, 650, 974, 055 

$1, 625. 285, 099 

$155,420,721 

$1, 712,002,936 

$158,265,  299 

$914, 096, 092 
1, 625. 285, 099 
62, 266, 733 
469, 591, 901 
1,326. 804 
290, 471, 708 
343, 445,  533 
2,  076, 493,  840 
4, 661, 332 
685, 116, 451 

$527, 635, 307 
618, 203, 910 
13, 121, 549 
93, 801, 659 

$386, 460,  785 
j 1,007,081,189 
' 49,  145,  184 

I 375, 790, 242 
1. 326, 804 
275, 733, 058 
292, 200, 153 
1, 702, 823, 642 
4, 605, 575 
650, 055, 936 

$3.31 
8. 61 
.42 
3. 21 
.01 
2. 36 
2. 60 
14.  66 
.04 
6. 56 

Standard  silver  dollars : 

475, 681, 351 

470,  918,  705 

. 4,  762,  646 

5, 347, 024 

5, 347, 024 
3,  235, 4S3 
979, 355 
192, 906 
19, 029. 816 

14, 738, 650 
51, 245, 380 
373, 670, 198 
55, 757 
35, 060, 515 

3',  235|  483 
979, 355 
192, 906 
19,029, 816 

Federal  reserve  bank  notes 

National-bank  notes 

Total  July  1, 1927... 

Comparative  totals: 

June  1,  1927 

July  1. 1926 ' 

Nov.  1,  1920 

Apr.  1, 1917 

July  1, 1914 

8, 531,991.679 

« 4, 155, 439. 990 

2, 096. 203, 804 

155, 420, 721 

1. 712, 002, 936 

«i91,812, 529 

6, 472, 755, 493 

1,727,532. 925 

4, 745, 222, 568 

40. 58 

1 16. 943, 000 

8,546, 745,712 
8, 373, 660,  229 
8, 326, 338, 267 
5, 312, 109. 272 
3, 738, 28S,  871 
1, 007, 084, 483 

3 4: 157, 958, 128 
« 4, 207, 918, 206 
3 2,  406, 801, 772 
3 2, 942, 998, 527 
3 1, 843, 452, 323 
3 212,  420, 402 

2, 082, 395, 385 
2, 139, 770, 428 
696, 854, 226 
i 2, 684, 800, 085 
1,507,178,879 
1 21, 602, 640 

155, 420, 721 
154, 188,886 
152,979,026 
152,979,026 

150.000. 000 

100. 000.  non 

1,722,946,574 

1,717,348,236 

1,206,341,990 

197,195,448 
196,610, 657 
350, 626, 630 
105, 219, 416 
186, 273, 444 
90, 817, 762 

6, 471, 182. 969 
6, 305, 512, 451 
6, 616, 390, 721 
5, 053, 910, 830 
3, 402, 015. 427 
816, 266, 721 

1,685, 211,481 
1, 470, 860. 334 
987, 962, 989 
953, 320, 126 

4, 785, 971, 488 
4, 834, 652,  117 
5, 628, 427, 732 
4, 100, 590, 704 
3, 402, 016, 427 
816, 266, 721 ; 

40.97 
41. 85 
52. 36 
39.54 
34. 35 
16. 92 

116. 824.000 

115. 523. 000 

107. 491. 000 

103. 716. 000 

99. 027. 000 

48. 231. 000 

i Includes  United  States  paper  currency  in  circulation  in  foreign  countries  and  the  amount  held  by  the  Cuban  agency  of  the  Federal  Reserve  Bank  of  Atlanta, 

* Includes  money  held  by  the  Cuban  agency  of  the  Federal  Reserve  Bank  of  Atlanta. 

* Does  not  include  gold  bullion  or  foreign  coin  outside  of  vaults  of  the  Treasury,  Federal  reserve  banks,  and  Federal  reserve  agents. 

* These  amounts  are  not  included  in  the  total  since  the  money  held  in  trust  against  gold  and  silver  certificates  and  Treasury  notes  of  1890  is  included  under  gold  coin  and  bul- 
lion and  standard  silver  dollars,  respectively. 

fl  The  amount  of  money  held  in  trust  against  gold  and  silver  certificates  and  Treasury  notes  of  1890  should  be  deducted  from  this  total  before  combining  it  with  total  money 
outside  of  the  Treasury  to  arrive  at  the  stock  of  money  in  the  United  States. 

® This  total  includes  $19,693,297  of  notes  in  process  of  redemption,  $139,124,060  of  gold  deposited  for  redemption  of  Federal  reserve  notes,  $7,437,122  deposited  for  redemption  of 
national-bank  notes,  $2,830  deposited  for  retirement  of  additional  circulation  (act  of  May  30,  1908),  and  $6,426,700  deposited  as  a reserve  against  postal  savings  deposits. 

' Revised  figures. 

Note. — Gold  certificates  are  secured  dollar  for  dollar  by  gold  held  in  the  Treasury  for  their  redemption^  silver  certificates  are  secured  dollar  for  dollar  by  standard  silver  dollars 
held  in  the  Treasury  for  their  redemption;  United  States  notes  are  secured  by  a gold  reserve  of  $155,420,721  held  in  the  Treasury.  This  reserve  fund  may  also  be  used  for  the 
redemption  of  Treasury  notes  of  1890,  which  are  also  secured  dollar  for  dollar  by  standard  silver  dollars  held  in  the  Treasury.  Federal  reserve  notes  are  obligations  of  the  United 
States  and  a first  lien  on  all  the  assets  of  the  issuing  Federal  reserve  bank.  Federal  reserve  notes  are  secured  by  the  deposit  with  Federal  reserve  agents  of  a like  amount  of  gold  or 
of  gold  and  such  discounted  or  purchased  paper  as  is  eligible  under  the  terms  of  the  Federal  reserve  act.  Federal  reserve  banks  must  maintain  a gold  reserve  of  at  least  40  per  cent, 
including  the  gold  redemption  fund  which  must  be  deposited  with  the  United  States  Treasurer,  against  Federal  reserve  notes  in  actual  circulation.  Lawful  money  has  been 
deposited  with  the  Treasurer  of  the  United  States  for  retirement  of  all  outstanding  Federal  reserve  bank  notes.  National-bank  notes  are  secured  by  United  States  bonds  except 
where  lawful  money  has  been  deposited  with  the  Treasurer  of  the  United  States  for  their  retirement.  A 5 per  cent  fund  is  ^so  maintained  in  lawful  money  with  the  Treasurer  of 
the  United  States  for  the  redemption  of  national-bank  notes  secured  by  Government  bonds. 
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Im'porls  and  exports  of  merchandisej  calendar  years  1914  lo  1926^  inclusive^  and  from 
January  1 to  September  30,  1927 


1914  

1915  

3916 

1917  

1918  

1919  

1920  

1921  

1922  

1923  

1924  

1925  

1926  

' 1927  (9  months) 

Total,  13  years  and  9 months 


Imports  of 
merchandise 

Exports  of 
merchandise 

Excess  of 
exports  over 
imports 

$1, 789,276, 001 
1, 778, 696, 695 
2,391, 635, 335 
2,952, 465, 955 
3, 031, 304, 721 
3,904, 364, 932 
5, 278, 481, 490 
2,  509, 147, 670 
3, 112, 746, 833 
3,792, 065, 963 
3, 609, 962, 579 
4,226, 589, 263 
4,430, 888,000 
» 3, 154, 555, 000 

$3,113, 624, 050 
3,  554,  670, 847 
6, 482, 641, 101. 
6, 226, 255, 654 
6, 149, 241, 951 
7, 920, 425, 990 
8, 228, 016, 307 
4,485,031.366 
3, 83i,  777, 469 
4, 167, 493, 080 
4, 590, 983, 845 
4, 909, 847, 511 
4, 808, 660, 000 
‘ 3, 509, 674, 000 

$1, 324, 348, 049 
1,776, 074,152 
3,091,005, 766 
3, 273, 789, 699 
3,117, 937, 230 
4, 016,061,058 
2, 949, 534, 817 
1, 975, 883,786 
719,030, 636 
375,427,117 
981,021,266 
683, 258, 248 
377,772,000 
» 355, 119,;  000 

45, 962, 080, 337 

70, 978, 343, 161 

25, 016,262, 824 

1 Preliminary,  subject  to  correction. 


Gold  and  silver  imports  and  exports  in  period  indicated 

GOLD 


Imports 

Exports 

Excess  ot 
exports  over 
imports 

Excess  of  ■ 
imports  over 
exports 

1914 

$57,387,741 
451,954,590 
685,990,234 
652,454,374 
62,042,748 
76,534,046 
417,068,273 
691,248,297 
275, 169,785 
322,715,812 
319,720,918 
128,273,172 

213. 504.000 

192.957.000 

$222, 616, 156 
31,425,618 
165, 792, 927 
371,883,884 
41,069,818 
368,185,248 
322,091,208 
23, 891, 377 
36,874,864 
28,64.3, 417 
61,648,313 
262, 639, 760 
115,708,000 
57,637,000 

$165, 228, 415 

1915 L - 

$420,528,672 

530,167,307 

180,570,490 

20,972,930 

1916 

1917 

1918 

1919 

291,651,202 

1920 

94,977,'065 
667, 356,920 
238,294,891 
294, 072, 395 
258,072,606 

1921 

1922 

1923 

1924 

1925 

134,366,618 

1926 

97, 796,  OOO 
135, 320, 000 

' 

Total,  13  years  and  9 months 

4, 447, 020, 990 

2, 100, 107, 950 

591, 246, 235 

2, 938, 169,  275 

SILVER  ' 


1914  

1915  

1916  : 

1917  

1918  

1919.. . 

1920  

1921  

1922  

1923  

1924  

1925..  

1926  :... 

1927  (9  months) 

Total,  13  years  and  9 months 


$25,959, 187 
34,483,954 
32,263,289 
53,340,477 
71,375,699 
89,410,018 
88,060,041 
63,242,671 
70,806,653 
74,453,530 
73,944,902 
64,595,418 

69. 596. 000 

40.766.000 


$51, 603, 060 
53, 598, 884 
70, 696, 037 
84, 130, 876 
252, 846, 464 
239, 021, 051 
113, 616, 224 
51, 575, 399 
62, 807, 286 
72, 468, 789 
109, 891, 033 
99, 127, 585 

92. 258. 000 

56. 849. 000 


$25, 643, 873 
19,114, 930 
38, 331, 748 
30, 790, 399 
181, 470, 765 
149, 611, 033 
25, 556, 183 


35, 946, 131 
34, 532, 167 
22, 662, 000 
16, 083, 000 


852,297,839 


1, 410, 388, 688 


579, 742, 229 


$11,667, 272 
7,999, 367 
1, 984, 741 


21,651,380 
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BANKS  IN  THE  DISTRICT  OF  COLUMBIA 

On  June  30,  1927,  there  were  65  banking  associations  in  the  District 
of  Columbia,  13  of  which  were  national,  7 loan  and  trust  companies, 
23  savings  banks,  and  22  building  and  loan  associations.  The  aggre- 
gate assets  in  the  current  year  were  $369,013,000,  compared  to 
$351,438,000  on  June  30,  1926. 

The  combined  capital  of  these  associations  was  $24,451,000,  an 
increase  of  $307,000  over  the  preceding  year,  and  individual  deposits 
of  $285,211,000  were  greater  by  $16,546,000.  _ 

Classification  of  these  institutions,  with  capital,  individual  deposits 
and  aggregate  resources,  follows: 


Number  | 

Capital 

Individual 
deposits  ‘ 

, Aggregate, 
1 assets. 

13  1 

$10, 527, 000 
11,400,000  ' 
2, 524, 000 

$121, 384, 000 

79. 822. 000 

36.118. 000 
2 47, 887, 000 

$166, 663, 000 
106, 694,000 

41.827.000 

53. 829. 000 

7 1 

23  ; 

22  1 

65 

24,451,000  1 

285,211,000 

369, 013, 000 

1 Amounts  due  to  banks  not  included.  * Share  payments  mainly. 


EARNINGS,  EXPENSES,  AND  DIVIDENDS  OF  BANKS  OTHER  THAN  NATIONAL 
IN  THE  DISTRICT  OF  COLUMBIA 

On  June  30,  1927,  there  were  7 trust  companies  and  23  savings 
banks  in  the  District  of  Columbia,  with  combined  capital  of  $13,924,- 
€00  and  surplus  of  $9,956,000,  compared  with  capital  and  surplus 
reported  by  the  same  number  of  associations  on  June  30,  1926,  of 
$13,867,000  and  $9,670,000,  respectively.  Dividends  declared  by 
these  banks  in  the  current  year  were  $1,443,000,  or  $106,000  more- 
than  in  the  previous  12-mohth  period. 

The  gross  earnings  totaled  $8,841,000,  an  increase  of  $43,000,  and; 
expenses  paid  were  $6,220,000,  or  $266,000  more  than  last  year. 

Deducting  from  the  gross  earnings  the  amount  of  expenses  paid 
the  associations  showed  net  earnings  in  the  period  of  $2,621,000,. 
excluding  $140,000  recovered  on  assets  previously  charged  off.  Losses- 
and  depreciation  charged  off  in  the  year  were  $552,000,  against  a. 
total  of  $548,000  the  year  previous.  The  aggregate  of  net  earn- 
ings and  recoveries  in  the  year,  $2,761,000,  less  the  losses  and  depre- 
ciation charged  off,  resulted  in  a net  addition  to  profits  of  $2,209,000, 
and  showed  a decrease  in  this  item  of  $216,000  since  the  returns  for 
the  fiscal  year  ended  June  30,  1926. 

The  principal  earnings  received  by  these  associations  in  1927  were 
from  interest  and  discount  on  loans,  $5,517,000,  and  interest,  includ- 
ing dividends,  on  investments,  $1,463,000.  The  major  expense  items- 
were  salaries  and  wages  ,$2,162,000,  and  interest  paid  on  time  depos- 
its, $1,357,000. 

Comparative  statement  showing  earnings,  expenses,  and  dividends- 
of  these  banks  for  the  years  ended  June  30,  1926,  and  June  30,  1927,. 
follows. 
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Earnings,  expenses  and  dividends  of  trust  companies  and  savings  banks  in 
the  District  of  Columbia 


[In  thousands  of  dollars] 


Six  months  ended  Dec. 
31,  1926 

Six  months  ended  June 
30,  1927 

Year 

ended 

Year 

ended 

7 trust 
com- 
panies 

23 

savings 

banks 

30 

total 

banks 

7 trust 
com- 
panies 

23 

savings 

banks 

30 

total 

banks 

June 
30,  1927, 
30 

banks 

June 
30,  1926, 
30 

banks 

Capital  stock i 

11,400 
8, 350 

2,520  , 

13, 920 

11, 400 

2, 524 

13, 924 

13, 924 

13, 867 

Total  surplus  fund 1 

1, 706  1 

10,056  : 

8, 350 

1, 606 

9, 956  1 

9, 956 

9, 670 

Dividends  declared.. 

592 

110 

702 

618 

123 

741 

1, 443 

1, 337 

Gross. earnings: 

Interest  and  discount  on  loans 

1, 810 

962 

2,772 

1, 774 

971 

2, 745 

5, 517 

6,918 

Interest  (including  dividends)  on 
investments.:..: 

584 

1 211 

795 

495 

173 

668 

1, 463 

(■) 

Interest  bn  balances  with  other 
banks 

67 

25 

92 

58 

32 

90 

182 

(') 

Domestic  exchange  and  collection 
charges 

2 

22 

24 

3 

18 

21 

45 

45 

Foreign  exchange  department 

8 

7 

15 

11 

1 

12 

27 

31 

Commissions  and  earnings  from 
insurance  premiums  and  the 
negotiation  of  real  estate  loans.. 

18 

37 

55 

24 

23 

47 

102 

152 

Trust  department 

256 

256 

187 

187 

443 

392 

Profits  on  securities  sold 

55 

37 

92 

62 

41 

103 

195 

(*) 

Other  earnings 

443 

98 

541 

255 

71 

326 

867 

1, 260 

Total 

3,243 

1,399 

4, 642 

2,869 

1, 330 

4, 199 

8,841 

8,798 

Expenses  paid: 

Salaries  and  wages :.. 

707 

357 

1, 064 

737 

361 

1,098 

2, 162 

2, 027 

Interest  and  discount  on  bor« 
rowed  money 

6 

21 

27 

: . 7 

13 

20 

1 

47 

45 

Interest  on  bank  deposits 

' 23 

23 

46 

18 

22 

40 

86 

(») 

Interest  on  demand  deposits 

359 

54 

413 

340 

46 

386 

799 

(») 

Interest  on  time  deposits 

405 

273 

678 

396 

284 

679 

1, 357 

2,167 

Taxes 

1 185 

54 

239 

490 

112 

602 

841 

779 

other  expenses 

251 

219 

470 

246 

j 212 

458 

928 

936 

Total - 

1,936 

1, 001 

2,937 

2, 233 

1,050 

3, 283 

6,220. 

5, 954 

Net  earnings 

1,307 

398 

1,705 

636 

280 

916 

2,621 

2,844 

Recoveries  on  charged*ofi  assets: 
Loans  and  discounts 

1 

10 

11 

9 

1 

i 11  ‘ 

20 

31 

w 

Bonds,  securities,  etc 

44 

2 

46 

11 

4 

15 

61 

129 

All  other 

33 

3 

36 

6 

6 

12 

48 

(*) 

Total 

1,385 

413 

1, 798 

662 

301 

963 

2, 761 

2, 973 

Losses  and  depreciation  charged  off: 
On  loans  and  discounts 

21 

71 

92 

34 

84 

i 118 

210 

217 

On  bonds,  securities,  etc 

46 

28 

74 

44 

9 

53 

127 

164 

On  banking  house,  furniture  and 
fixtures 

56 

16 

72 

39 

10 

49 

121. 

« 

On  foreign  exchange 

10 

10 

5 

1 

6 

16 

8 

Other  losses 

35 

10 

45 

14 

19 

33 

78 

159 

Total.. 

' 168 

125 

293 

136 

123 

259 

552 

548 

Net  addition  to  profits 

, 1, 217 

1 

288 

1, 505 

526 

178 

704 

2,209 

i 2, 426 

1 

1 Included  with  interest  and  discount  on  loans.  * Included  with  recoveries  on  bonds,  securities,  etc. 

2 Included  with  other  earnings.  • Included  with  other  losses. 

8 Included  with  interest  on  time  deposits. 


BUILDING  AND  LOAN  ASSOCIATIONS  IN  THE  DISTRICT  OF  COLUMBIA 

The  total  resources  of  the  22  building  and  loan  associations  oper- 
ating in  the  District  of  Columbia,  under  the  supervision  of  the  Comp- 
troller of  the  Currency,  on  June  30,  1927,  were  $53,829,000,  and 
exceeded  by  $5,256,000  the  resources  of  the  same  number  of  associa- 
tions on  June  30  of  last  year. 
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The  loans  showed  an  increase  in  the  year  of  $4,159,000,  or  from 
$46,781,000  to  $50,940,000.  Installment  payments  on  shares  also 
increased  from  $42,794,000  to  $47,887,000. 

There  were  15  of  the  associations  operating  on  the  permanent  plan, 
6 on  the  serial  plan,  and  1 on  the  terminating  plan.  One  of  the  asso- 
ciations requires  installment  dues  on  payments  of  $2.50,  1 payments 
of  $2,  and  the  remaining  20  payments  of  $1.  On  June  30,  1927, 
these  associations  had  a total  membership  of  61,243,  as  compared 
with  60,087  members  the  preceding  year.  Borrowing  and  non- 
borrowing members  in  the  current  year  were  16,539  and  44,704, 
respectively. 

The  statement  following  discloses  the  number  of  associations, 
aggregate  loans,  installments  paid  on  shares,  and  total  resources  on 
June  30  of  each  year  1909-1927.  Summaries  of  the  resources  and 
liabilities  of  the  individual  associations  for  the  six  months  ended 
June  30,  1927,  together  with  consolidated  statements  of  assets  and 
liabilities,  and  receipts  and  disbursements  for  the  six  months  ended 
December  31,  1926,  and  June  30,  1927,  are  published  in  the  appendix 
of  the  report  of  the  Comptroller  of  the  Currency. 


Years 

Number 
of  asso- 
ciations 

Loans 

Installments 
on  shares 

Aggregate 

resources 

June  30— 

1909 

22 

$13,  511, 687 

$11,996, 367 

$H,  393, 927 

1910 

19 

14,415, 832 

13, 213, 644 

15, 250, 731 

1911 

19 

14, 965, 220 

13, 324, 217 

16,017,406 

1912 

20 

16, 00-1,700 

14, 529, 977 

17, 100, 293 

1913 

*20j 

17, 398, 010 

16,453, 044 

18, 438, 294 

1914 

20 

18, 582, 156 

17,113,899 

19, 029, 260 

1915 

20 

19, 524, 065 

17, 866, 337 

20, 655, 614 

1916 

19 

20, 186, 662 

18, 668, 808 

21,611, 007 

1917 j 

16 

20, 951, 089 

19,413, 266 

22, 264, 005 

1918 

.20 

21, 567, 904 

20, 252, 005 

23, 215, 027 

1919 

20 

23, 654, 000 

22. 463, 000 

25.  699, 000 

1920 

21 

27, 398, 000 

25, 373, 000 

29, 322, 000 

1921 

24 

29,  520, 000 

27, 593, 000 

31, 683. 000 

1922 

22 

33, 233, 000 

30, 506, 000 

34, 879, 000 

1923 

23 

36,157,000 

32, 858, 000 

37,589,000 

1924 

23 

38, 968, 000 

35. 452. 000 

38. 653. 000 

40, 467, 000 

1925 

24 

42, 482, 000 

43, 977, 000 

1926 

22 

46, 781, 000 

42, 794,000 

48, 573, 000 

1927 

22 

50, 940, 000 

47, 887, 000 

63, 829, 000 

BUILDING  AND  LOAN  ASSOCIATIONS  IN  THE  UNITED  STATES 

Statistics  obtained  from  Mr.  H.  F.  Cellarius,  secretary.  United 
States  League  of  Local  Building  and  Loan  Associations,  with  head- 
quarters at  Cincinnati,  Ohio,  disclose  that  for  the  fiscal  year  ended 
1926,  the  latest  date  for  which  complete  information  is  available, 
there  were  12,626  building  and  loan  associations  in  the  United  States, 
having  a membership  of  10,665,705  and  assets  totaling  $6,334,103,807. 
These  figures  show  a net  increase  in  membership  for  the  year  of 
778,708,  and  an  increase  in  assets  of  $824,927,653,  as  compared 
with  the  increase  in  the  previous  year  of  $743,238,957.  In  the 
12-month  period  $1,945,000,000  was  loaned  on  mortgage  security, 
and  it  is  noted  the  total  investment  of  the  building  and  loan  associa- 
tions in  mortgage  loans  in  the  various  States  aggregated  $5,852,- 
689,591,  or  92.4  per  cent  of  the  assets  as  compared  with  92.3  per  cent 
for  the  preceding  year. 
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REPORT  ON  THE  FINANCES 

Pennsylvania  again  made  the  largest  increase  last  year  in  aggregate 
assetSj  gaining  $140,000,000,  with  New  Jersey  second,  $114,528,201. 
Other  States  with  increases  over  $10,000,000  were:  Ohio,  $80,811,032;: 
Massachusetts,  $56,238,224;  California,  $49,449,097;  New  York,. 
$39,617,343;  Illinois,  $38,105,554;  Wisconsin,  $32,734,104;  Indiana, 
$29,424,113;  Maryland,  $28,000,000;  Louisiana,  $24,262,576;  Mis- 
souri, $22,454,167;  Texas,  $18,832,713;  Michigan,  $16,585,652;  Kan- 
sas, $14,047,462;  Washington,  $12,855,563;  Nebraska,  $11,692,571; 
Kentucky,  $10,511,475;  and  Oldahoma,  $10,281,418. 

The  table  following  shows  by  States  the  number  of  associations, 
total  membership,  and  total  assets,  etc.,  for  the  fiscal  year  ended 
in  1926: 


States 

Number 
of  asso- 
ciations 

Total  i 
member- 
ship 

Total  assets 

Increase  in 
assets 

Increase  in 
member- 
ship 

Pennsylvania 

4,460 

1,800,000 

$1, 130, 000, 000 

$140, 000, 000 

lOO,  000. 

Ohio 

841 

2, 147, 275  i 

928, 381, 733  i 

80, 811, 032 

48,  542. 

New  Jersey 

1,473 

1,084,381 

760,067,751  1 

114, 528, 201 

76, 289 

Massachusetts ^ 

220 

466, 492 

425,  511,319 

56,238,224  , 

26, 939 

Illinois 

881 

840, 000 

355, 509, 301  i 

38,106i.664 

56rll2: 

New  York 

309 

504,008 

297, 707,  160  | 

39,617,343 

56,  287 

Indiana..^ 

399 

382, 123 

247, 903, 736 

29, 424, 113  ! 

32, 244 

Maryland  i 

1,210 

330, 000 

200. 000, 000 

28, 000, 000 

California 

176 

223, 440 

* 190, 106, 988 

■ 49,449,097 

67, 052 

Wisconsin 

171 

220, 166 

182, 382, 373 

32,  734, 104 

28, 226- 

Louisiana 

lOO 

165, 332 

154,  186,  636 

24, 262, 576 

3,184 

Nebraska 

83 

218,807 

153,128,475 

11,  692,  571 

16, 707 

Missouri 

243 

215, 000 

139,461,899 

22, 454, 167 

32, 460. 

Michigan 

83 

192,070 

112, 887,929 

16, 686, 652 

14, 187' 

Kansas 

153 

189, 393 

107,315, 298 

14,047,462 

17, 121 

Oklahoma 

90 

167,410 

103,343,186 

10, 281,418 

21,  200- 

Washington 

72 

249,338 

89,  001, 163 

12, 855, 563 

31,898 

North  Carolina 

240 

96. 590 

86, 715, 009 

4,626,463 

4, 583. 

Kentucky 

147 

133, 400 

74, 704,  133 

10,  511,  476 

8, 200. 

Texas 

138 

124, 951 

1 70,804,572 

18, 832,  713 

41,389 

District  of  Columbia 

22 

59,299 

60,  729,  274 

4, 709, 274 

2,060- 

Virginia.. 

79 

51, 500 

■ 44,  667, 196 

5, 057, 196 

4, 500 

Idwa - 

74 

71, 800 

40,  771,  667 

3, 391, 042 

Florida 

73 

27, 000 

1 39, 357, 725 

5.  741. 175 

1,635 

Colorado 

64 

85, 144 

36, 186, 058 

4,727,458 

12, 961 

Arkansas 

71 

53,064 

32, 020, 637 

, 4.478,373 

6, 778. 

Utah..... 

i 24 

96,  284 

' 30, 864, 124 

6, 405, 388 

45, 284 

West  Virginia 

60 

54,600 

28,  704, 386 

, 3.704,386 

Minnesota - 

83 

69. 618 

28, 643, 208 

3.430,-546 

3',  189- 

South  Cwolina 

152 

26,800 

22,  782, 000 

2,  782,  000 

1, 800 

Rhode  Island 

7 

31,819 

1 19, 538, 506 

2,  463,  183 

2, 571 

Connecticut 

38 

35, 896 

18, 290, 897 

2. 092, 943 

322- 

Oregon 

42 

38, 200 

1 18, 280, 225 

1 3, 408, 902 

4, 000' 

Maine..' 

38 

26, 171 

i 17,458,473 

827,458 

384 

Alabama  ‘.t 

20 

20,000 

1 15,000,000 

6. 000, 000 

Montana 

31 

37, 600 

1 13. 738, 790 

1 629,328 

600 

Mississippi 

35 

18, 600 

13, 015, 838 

4, 515, 838 

3,  200 

New  Hampshire 

! 28 

15, 115 

1 9, 223;  974 

! 1,078,490 

342 

Delaware 

41 

16, 250 

, 8,844,308 

, 1. 432, 056 

1, 750 

Wyoming  i 

20 

14, 000 

8,000,000 

1 1,  oOO,  Odd 

1,  750- 

North  Dakota 

18 

15,300 

1 7,788,410 

1 822, 855 

1, 340 

Tennessee 

24 

11, 275 

6, 716, 217 

1,  504,  151 

2, 600 

South  Dakota 

26 

7,015 

5, 000, 427 

48,  984 

•>  935 

New  Mexico* 

18 

6,500 

3,  250, 000 

. 300i  000 

200- 

Idaho -■ 

12 

4, 250 

2, 335,  265 

335, 265 

400 

Vermont : 

9 

3, 805 

2,  236,  747 

1 438;  708. 

272 

6 

3,925 

1.681, 526 

2 690, 444 

- 1,  606. 

Georgia  * 

21 

5,000 

1,  500, 000 

250, 000 

700 

Nevada 

1 

900 

460, 370 

85,  370 

100. 

Total - 

! 12, 626 

10, 665,  705 

6,  334, 103,  807 

824,927,653 

778, 708^ 

> Estimated.  ’ Decrease. 
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MORTGAGE  LOAN  IN^^ESTMENTS  OF  BUILDING  ASSOCIATIONS 

In  the  comparative  table  following  is  shown,  by  States,  the  amount 
of  mortgage  loans  held  by  building  and  loan  associations  in  1925  and 
1926,  together  with  the  amount  of  increase  of  such  mortgage  loans  in, 
1926  over  the  previous  year,  also  the  percentage  of  mortgage  loans 
outstanding  to  total  assets: 


Total  mortgage  loans 
outstanding 

Increase  of 
mortgage . 
loans  out* 

Per  cent 
mortgage 
loans  to 

1925 

1926 

standing  over 
previous  year 

assets, 

1926 

Pennsylvania 

$910, 177, 581 

$1, 040, 000, 000 

$129,822,419 

92.0 

Ohio 

766,266. 091 

844,078, 148 

77, 822, 057 

90.9 

New  Jersey 

614,083,318 

721, 847, 723 

107, 764, 405 

94.9 

Massachusetts 

348,503,053 

401, 967, 888 

53. 464, 835 

94.4 

Illinois •- - a 

301, 325, 212 

336, 064, 905 

34, 739, 693 

94.5 

New  York 

240,359,492 

277, 847, 924 

37,488, 432 

93.3 

Indiana 

199, 982;  657 

224, 036, 000 

24, 053, 343 

90.4 

Wisconsin 

144,999,013 

177, 032,179 

32, 033, 166 

.97.0 

Nebraska 

126,762^579 

137, 580, 984 

10, 828, 405 

89.8 

California a 

130,883,648 

176, 852, 910 

45, 969, 262 

93.3 

Louisiana 

120,944,076 

143, 786, 829 

22, 842, 753 

93.2 

Missouri 

107, 651, 544 

128, 916, 610 

21,265, 066 

92.4 

Michigan 

88,636,859 

100, 241, 951 

11,605, 092 

88.8 

Kansas 

81,255.584 

91,860, 734 

10, 605, 150 

85.6 

Oklahoma 

85, 612, 070 

94, 160, 980 

8,  548, 910 

91.1 

Washington 

62,934,356 

73, 675, 854 

10,741,498 

81.6 

North  Carolina 

73,014,392 

77, 696, 300 

4,681,908 

90.6 

Kentucky. 

62;  908, 000 

73, 214, 108 

10,306,108 

98.0 

District  of  Columbia 

44,321,000 

48,133, 012 

3,812,012 

94.9 

Iowa -■ 

35,377,861 

38, 387, 940 

3,010,079 

94.1 

Florida 

29,650,800 

34, 706, 731 

5, 055, 931 

88.2 

Utah 

21,840,942 

27, 073, 364 

5. 232, 422 

87.7 

Minnesota 

21, 995, 587 

25, 334, 429 

3, 338, 842 

88.4 

Rhode  Island 

16, 223, 294 

18,455,498 

2, 232, 204 

94.5 

Connecticut...^ -. 

15,252,627 

17, 076, 062 

1.823, 436 

93.4 

Oregon 

12, 647, 854 

15, 252, 627 

2,604, 773 

83.4 

Maine 

15,612,695 

16, 747,  072 

1,134,377 

96.0 

Montana 

11,457,000 

12,003,439 

646, 439 

87.4 

New  Hampshire 

7, 788, 965 

8, 813, 558 

1,024,693 

96.6 

Delaware 

6,486,716 

7, 726, 107 

1,239,391 

87.5 

North  Dakota 

6, 014, 163 

6, 869, 572 

855, 409 

88.2 

Tennessee 

4,989,527 

6, 261,979 

1, 272, 452 

93.2 

South  Dakota 

4,084,000 

4,125,176 

41, 176 

82.5 

Vermont. 

1, 690, 984 

2, 145, 792 

454, 808 

96.0 

Arizona 

2,060,659 

1,389, 409 

> 671, 250 

82.1 

Other  States  (estimated) 

361,235, 440 

441,325, 797 

80, 090, 357 

92.4 

Total 

5.085,009,639 

5,  852, 689,  591 

767,  679,952 

92.4 

* Decrease. 


FAJLTJRES  OF  BUILDING  AND  LOAN  ASSOCIATIONS,  19  20-1926 

During  the  year  1926,  12  building  and  loan  associations  were 
reported  by  the  various  State  departments  as  having  been  placed  in 
liquidation,  9 of  which  were  in  Pennsylvania,  1 in  Maine,  1 in  Michi- 
gan and  1 in  North  Carolina.  Of  the  total  number  of  these  failures 
7 were  due  to  defalcations,  1 was  a promoted  company  which  was 
otherwise  mismanaged,  3 were  due  to  bad  loans  which  had  been 
made,  and  1 small  association  was  placed  in  liquidation  because  its 
assets  had  depreciated  and  its  earning  capacity  impaired.  The  loss 
due  to  failures  for  the  year  1926  amounted  to  $380,725. 

64761— FI  1927 60 
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The  following  is  a summary  of  the  building  and  loan  association 
failures  and  losses  for  the  years  1920  to  1926,  inclusive,  together  with 
a statement  of  the  total  number  and  total  resources  of  these  associa- 
tions for  each  year  and  annual  per  cent  of  loss  to  total  resources: 


TotiJ 
number  of 
associa- 
tions 

Total  resources 

Number 

failed 

Loss 

Per  cent 
of  loss 
to  total 
resources 

1920 

8. 633 
9,255 

$2, 519, 914,  971 
2, 890,  764, 621 
3, 342, 530, 953 
3, 942, 939, 880 
4, 765,  937, 197 
5,509,176,154 
6, 334, 103, 807 

2 

$506 
91,  547 

0. 00002 

1921 

6 

.00320 

1922 

10,009 
10, 744 
11,844 
12,403 
12, 626 

4 

158^  674 
132, 612 
398, 245 
500, 000 
380, 725 

. 00470 
.00340 
.00840 

1923 

9 

1924 

18 

1925 

26 

.00900 

1926 

12 

. 00600 

MONETART  STOCKS  IN  THE  PRINCIPAL  COUNTRIES  OF  THE  WORLD 


Figures  furnished  by  the  Mint  Bureau  for  the  calendar  year  1926, 
with  respect  to  the  monetary  stock  of  the  principal  countries  of  the 
world,  show  the  total  of  gold  aggregated  $9,621,645,000,  of  which 
$9,581,301,000  was  in  banks  and  public  treasuries,  and  the  balance, 
$40,344,000,  was  in  circulation.  Silver  stock  amounted  to  $4,230,- 
662,000.  According  to  revised  figures  for  the  calendar  year  ended 
1925  the  gold  stock  was  $9,277,662,000,  and  silver,  $4,249,345,000. 
The  figures  herein  contained  for  the  total  gold  stock  at  the  end  of 
the  calendar  year  1926,  therefore,  showed  an  increase  of  $343,983,000 
over  1925,  while  the  silver  stock  was  reduced  $18,683,000. 

The  statement  following  shows  the  monetary  stock  of  the  principal 
countries  of  the  world  at  the  end  of  the  calendar  year  1926: 

[Statement  omitted  here,  but  to  be  found  on  page  780  of  this  volume.] 
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FEDERAL  LAND  BANKS 

The  resources  of  the  12  Federal  land  banks  September  30,  1927, 
aggregated  $1,217,970,000,  which  was  an  increase  of  $79,428,000  over 
the  resources  reported  on  September  30,  1926. 

Net  mortgage  loans,  the  principal  asset  of  these  associations, 
amounted  to  $1,143,130,000,  and  showed  an  increase  in  the  year  of 
$85,913,000.  United  States  Government  bonds  and  securities  held, 
$19,553,000,  were  reduced  in  the  year  $14,801,000,  while  cash  on  hand 
and  in  banks  increased  from  $10,372,000  to  $17,044,000. 

The  capital  stock  of  these  associations,  $61,238,000,  was  greater  by 
$4,724,000  than  this  item  for  the  previous  year,  and  $59,834,000  of 
the  capital  stock  in  the  current  year  was  subscribed  by  national  farm 
loan  associations.  The  legal  reserve  was  reported  amounting  to 
$9,911,000,  surplus,  reserves,  etc.,  $331,000  and  undivided  profits 
$4,169,000.  The  combined  capital,  reserves,  surplus,  and  profits 
aggregated  $75,649,000,  compared  with  $69,381,000  a year  ago. 

Statement  of  the  assets  and  liabilities  of  these  banks  September  30, 
1927,  follows: 

{Consolidated  statement  of  condition  of  the  IS  Federal  land  banks  at  the  close  of 


business  September  SO,  19S7 

* 

Net  mortgage  loans SI,  143,  129,  629.  57 

Interest  accrued  but  not  yet  due  on  mortgage  loans 20,  941,  080.  30 

United  States  Government  bonds  and  securities.- 19,  553.  400.  20 

Interest  accrued  but  not  yet  due  on  bonds  and  securi- 
ties  196,488.84 

Other  interest  accrued  but  not  yet  due 32,  821.  38 

Cash  on  hand  and  in  banks 17,  044,  325.  44 

Notes  receivable,  acceptances,  etc 3, 105,  816.  32 

Accounts  receivable 2,408,352.89 

Installments  matured  (in  process  of  collection) 1,  350,  467.  16 

Banking  house 2,  569,  875.  61 

Furniture  and  fixtures.  236,  730.  63 

Sheriffs’  certificates,  judgments,  etc.  (subject  to  re- 
demption)   6,  524,  128.  66 

Other  assets  877,  245.  84 


Total  assets .......  1,  217,  970;  362.  84 


Liabilities; 

Farm  loan  bonds  outstanding 1,  110,  749,  620.  00 

Interest  accrued  but  not  yet  due  on  farm-loan  bonds..  16,  408,  709.  11 

Notes  payable 681,404.85 

Accounts  payable 4,348,204.94 

Other  interest  accrued  but  not  yet  due 22,  505.  99 

Due  borrowers  on  uncompleted  loans 514,  606.  98 

Amortization  installments  paid  in  advance 1,  661,  053.  20 

Farm-loan  bond  coupons  outstanding  (not  presented).  926,  162.  59 

Dividends  declared  but  unpaid 1,  373,  744.  91 

Other  liabilities 5,  635,  036.  60 


Total  liabilities 1,  142,  321,  049.  17 
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Net  worth; 

Capital  stock  United  States  Govern- 


ment  $710,  651.  00 

National  farm-loan  associations 59,  834,  070.  00 

Borrowers  through  agents 692,  875.  00 

Individual  subscribers 115.  00 


Total  capital  stock 

Reserve  (legal) 

Surplus,  reserves,  etc. 
Undivided  prohts 


61,  237,  711.  00 
9,911,  400.  00 
330,  905.  88 
4,  169,  296.  79 


$75,  649,  313.  67 


Total  liabilities  and  net  worth 


1,  217,  970,  362.  84 


Memorandum; 

Total  net  earnings  to  Sept.  30,  1927 51,  013,  934.  60 

Less  real  estate  acquired,  charged  off' 14,  655,  286.  34 


Net  earnings  available  for  distribution 

Distribution  of  net  earnings; 

Dividends  paid $20,  089,  790.  32 

Carried  to  suspense  account 1,  757,  965.  26 

Banking  house  charged  off 192,903.15 


Carried  to  surplus,  reserve  account. 

Carried  to  other  reserve,  etc 

Carried  to  reserve  (legal) 

Carried  to  undivided  profits 


36,  358,  648.  26 


22,  040,  658.  73 
214,  290.  41 
23,  002.  33 
9,  911,  400.  00 
4,  169,  296.  79 


Balance  now  carried. 


36,  358,  648.  26 


Capital  stock  originally  subscribed  by  United  States  Gov- 


ernment  8,  892,  130.  00 

Amount  of  Government  stock  retired  to  date 8,  181,  479.  00 

Capital  stock  held  by  United  States  Government 710,  651.  00 


JOINT-STOCK  LAND  BANKS 

Resources  of  the  83  joint-stock  land  banks  on  September  30,  1927, 
aggregated  $653,318,000,  in  comparison  with  resources  of  $671,926,- 
000  on  September  30,  1926. 

Mortgage  loans  were  decreased  from  $614,639,000  to  $609,535,000, 
and  interest  accrued  but  not  due  on  mortgage  loans  showed  a reduc- 
tion of  $176,000;  United  States  Government  bonds  and  securities 
were  $11,994,000  less,  and  cash  on  hand  and  in  banks,  $9,453,000, 
showed  a reduction  of  $4,824,000. 

The  paid  in  capital  stock  was  $40,856,000,  which  shows  a decrease 
in  the  year  of  $3,868,000,  while  paid  in  and  earned  surplus,  $3,681,000, 
was  greater  by  $135,000.  Legal  reserve  amounted  to  $4,561,000, 
other  net  worth  accounts  $1,358,000,  and  undivided  profits  $2,375,000. 
The  total  net  worth  of  these  associations  was  $52,832,000,  compared 
to  $56,668,000  on  September  30,  1926. 


> AU  real  estate  acquired  through  foreclosure  or  by  deed  charged  oil  immediately  upon  acquisition. 
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Statement  of  the  assets  and  liabilities  of  these  banks,  follows. 


‘Consolidated  statement  of  condition  of  the  83  joint-stock  land  banks  at  close  of  business 


September  SO,  1937 

iVsS6tS  * 

Net  mortgage  loans $609,  534,  665.  37 

Interest  accrued  but  not  yet  due  on  mortgage  loans 11,  018,  312.  79 

United  States  Government  bonds  and  securities 6,  212,  476.  58 

Interest  accrued  but  not  yet  due  on  bonds  and  securities.  74,  436.  17 

Cash  on  hand  and  in  banks 9,  453,  121.  07 

Notes  receivable,  acceptances,  etc 764,  286.  77 

Accounts  receivable. ...  556,  845.  20 

Installments  matured  (in  process  of  collection) 1,  827,  365.  45 

Banking  houses... . ...  157,  633.  34 

Furniture  and  fixtures : 148,  289.  69 

Real  estate  sales  contracts,  purchase  mortgages,  etc 2,  067,  422.  53 

Sheriffs’  certificates,  iudgments,  etc.  (subject  to  redemp- 
tion)  3,494,233.82 

Real  estate .. j 5,  647,  637.  91 

Securities  owned  on  repurchase  agreement 1,  451,  014.  02 

Other,  assets : 910,  186.  38 


Total  assets 653,  317,  927.  59 

ILiabilities;  ■ . -= 

Farm-loan  bonds  outstanding 579,  073,  500.  00 

Interest  accrued  but  not  yet  due  on  farm-loan  bonds 9,  493,  613.  73 

Notes  payable 4,  905,. 526.  28 

Accounts  payable 358,  529.  85 

Other  interest  accrued  but  not  yet  due 21,  206.  36 

Due  borrowers  on  uncompleted  loans 781,  861.  50 

Amortization  installments  paid  in  advance 901,  247.  58 

Farm-loan  bond  coupons  outstanding  (not  presented) 1,  067,  478.  03 

Dividends  declared  but  unpaid 126,  391.  05 

Securities  sold  on  repurchase  agreement.. 1 3,  237,  721.  50 

Other  liabilities 518,  961.  53 


Total  liabilities 

Net  worth;. 

Capital  stock  paid  in. 

Surplus  paid  in 

Surplus  earned 

Reserve  (legal) 

Other  net  worth  accounts  l 
Undivided  profits 


600,  486,  037..  41 

$40,  855,  510.  24 
1,  842,  334.  75 
1,  839,  161.  71 
4,  561,  484.  32 

1,  358,  488.  22 

2,  374,  910.  94 

52,  831,  890.  18 


Total  liabilities  and  net  worth ... 653,  317,  927.  59 

FEDERAL  INTERMEDIATE  CREDIT  BANKS 

On  September  30,  1927,  the  aggregate  resources  of  the  12  Federal 
intermediate  credit  banks  were  $110,293,000,  compared  with  resources 
the  year  previous  of  $123,634,000. 

Direct  loans  were  reduced  in  the  year  from  $35,951,000  to  $17,- 
733,000,  while  rediscounts  increased  from  $42,539,000  to  $45,145,000. 
Capital  stock  callable  from  United  States  Treasury,  $35,000,000,  was 
reduced  $1,000,000  in  the  12-month  period.  Cash  on  hand  and  in 
banks,  $4,383,000,  showed  an  increase  of  $775,000. 

The  subscribed  capital  stock  of  these  banks  was  $60,000,000,  the 
same  as  last  year,  while  surplus,  undivided  profits,  and  other  reserves 
showed  reductions.  Debentures  outstanding  were  $45,050,000  as 
against  $55,240,000  last  year,  and  notes  and  bills  payable,  $250,000, 
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showed  a marked  decrease.  Notes  and  bills  rediscounted  also 
decreased  in  the  year  f 110,000. 

The  statement  following  is  a consolidated  return  of  the  resources 
and  liabilities  of  these  banks : 

Consolidated  slalement  of  condition  of  the  12  Federal  intermediate  credit  banks  as 
of  the  close  of  business  September  SO,  1927 


Direct  loans ; $17,  733,  408.  53- 

Rediscounts - 45,  145,  183.  70' 

Accrued  interest  on  loans  and  rediscounts 332,  682.  41 

United  States  Government  bonds  and  securities 1,  125,  000.  00 

Accrued  interest  on  United  States  Government  bonds  and 

securities ^ 20,  405.  37 

Other  securities 4,  712,  626.  17 

Accrued  interest  on  other  securities 20,  232.  12 

Notes  and  bills  payable - 446,  833.  65- 

Rediscounts  for  other  Federal  intermediate  credit  banks.--  400,  000.  00 

Cash  on  hand  and  in  banks - 4,  383,  399.  89' 

Capital  stock  callable  from  United  States  Treasury 35,  000,  000.  00- 

Furniture  and  fixtures 20,  470.  65 

Profit  and  loss 632,  536:  78 

Other  assets 320,  19I.  24 


Total  assets 110,292,970.51 


-Liabilities: 

Capital  stock  subscribed 60,  000,  000.  0& 

Surplus. 1,447,310.40' 

Undivided  profits 735,  353.  39' 

Other  reserves 1 6,845.72 

Reserved  for  matured  debentures 500,  000.  00' 

Reserved  for  depreciation  and  losses 341,  598.  61 

Debentures  outstanding 45,  050,  000.  00' 

Accrued  interest  on  debentures  outstanding.. 566,  465.  82 

Notes  and  biUs  payable 250,  000.  00' 

Notes  and  bills  rediscounted 400,  000.  00' 

Deferred  rediscounts 173,  917.  42 

Interest  collected  not  earned 403,  702.  00' 

Cash  capital  rediscount  agencies 223,  369.  07 

Other  accrued  interest 3,  435.  64 

Other  liabilities ; " 191,  972.  44 


Total  liabilities 110,  292,  970.  51 


national  agricultural  CREDIT  CORPORATIONS 

The  National  Agricultural  Credit  Corporations  of  Fort  Dodge 
Iowa,  and  of  Des  Moines,  Iowa,  were  voted  into  voluntary  liquidation 
on  October  25,  1926.  As  none  has  been  organized  since  then,  only 
one,  the  Pacific  National  Agricultural  Credit  Corporation  of  Fresno,. 
Calif.,  remains  in  operation. 

The  two  Iowa  corporations  were  organized  to  answer  the  temporary 
needs  of  the  sections  in  which  they  were  located  and  they  were  dis- 
continued when  in  the  judgment  of  their  shareholders  the  purpose 
for  which  they  had  been  organized  had  been  fulfilled. 

The  growth  of  the  Pacific  N ational  Agricultural  Credit  Corporation,, 
which  is  authorized  to  do  business  in  the  Pacific  Coast  States  and  a 
few  contiguous  ones,  indicates  the  need  for  it  as  permanent  rather 
than  temporary.  A comparison  of  the  statement  of  this  corporation 
for  October  10,  1927,  with  the  statement  of  the  same  corporation  for 
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June  30,  1926,  as  it  appeared  in  the  report  of  the  Comptroller  of  the 
Currency  for  the  year  1926,  will  show  that  its  resources  have  more 
than  doubled  during  an  interval  of  about  16  months.  Further  com- 
parison will  also  show  that  on  October  10,  1927,  the  resources  of 
the  one  remaining  corporation  were  over  50  per  cent  more  than  the 
combined  resources  of  all  corporations  in  operation  on  June  30,  1926. 

In  the  statement  following  is  shown  a summa^  of  the  resources 
and  liabilities  of  the  Pacific  National  Agricultural  Credit  Corporation 
of  Fresno,  Calif.,  at  the  close  of  business  October  10,  1927 : 

BESOUECES 


Cash  on  hand  and  in  banks. , $66,  489.  93 

United  States  securities . 262,  906.  01 

Loans 3,  212,  294.  01 

Furniture  and  fixtures 3,  069.  70 

Accounts  receivable 1 844.  74 

Customers  funds  held  in  trust 42,  195.  91 

Other  assets 10,  281.  51 


Total 3,598,081.81 


LIABILITIES 

Capital  stock 500,000.00 

Undivided  profits.  17,276.32 

Interest .... ^ 37,  316.  75 

Discounts 2,  991,  725.  76 

Undistributed  trusteed  funds 42,  195.  91 

Other  liabilities 9,  567.  07 


Total 3,  598,  081.  81 


Note. — Trust  securities  not  included. 

UNITED  STATES  POSTAL  SAVINGS  SYSTEM 

The  resources  of  the  United  States  Postal  Savings  System  on  June 
30,  1927,  according  to  information  obtained  through  the  courtesy  of 
the  Third  Assistant  Postmaster  General,  under  whose  supervision 
the  system  operates,  aggregated  $155,901,000  and  showed  an  increase 
of  $14,089,000  in  the  year. 

The  total  number  of  depositors  on  June  30,  1927  was  411,394,  an 
increase  of  12,089  in  the  year,  and  the  average  amount  of  deposits 
per  depositor  was  $358.19,  compared  to  $336.03  a year  ago. 

Withdrawals  of  postal  savings  funds  in  the  year  were  $93,960,000, 
and  the  balance  to  the  credit  of  depositors  on  June  30,  in  the  current 
year,  was  $147,359,000,  an  increase  in  the  period  of  $13,181,000. 
Surplus  funds,  consisting  of  interest  and  undistributed  earnings 
subject  to  future  allocation  of  maturing  interest  changes  increased  in 
the  year  from  $203,000  to  $206,000. 

Comparative  statements  in  relation  to  the  operation  of  the  Postal 
Savings  System  for  the  years  ended  June  30,  1926,  and  1927,  follow: 
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RESOURCES 

Working  cash:  . 

Depository  banks 

Postmasters 

Special  funds: 

Treasurer  of  the  United  States—  • 

Reserve  fund 

Miscellaneous  (working)  funds 

' Accounts  receivable: 

Accrued  interest  on  bond  investments 

Due  from  late  postmasters 

Investments,  carried  at  cost  price: 


United  States  bonds—  Par  value 

Postal  Savings  2H*s $10,325,140 

Fourth  Liberty  4)4’s 26, 676, 750 


37.001,890 


LIABILITIES  AND  SURPLUS  FUNDS 

Due  depositors: 

Outstanding  principal,  represented  by  certificates  of  deposit. 

Accrued  interest  on  certificates  of  deposit 

Outstanding  savings  stamps 

Accounts  payable: 

. Due  Postal  Service — interest  and  profits 

Due  discontinued  depository  banks 


Total  liabilities 

Surplus  funds: 

Interest  and  profits  (undistributed  earnings)  subject  to  future  allocation  of 
maturing  interest  charges 
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Comparative  statement  of  interest-earning  resources  and  interest-hearing  liabilities  for  June  SO,  1927 y and  June  30 ^ 1926 
Items  I June  30,  1927  June  30,  1926  Increase 


BESOURCES— INTEREST-EARNING 

Working  cash: 

Depository  banks,  per  balance  sheet 

Investments,  carried  at  cost  price,  per  balance  sheet.. 

LIABILITIES— INTEREST-BEARING 


Due  depositors: 

Outstanding  principal,  represented  by  certificates  of  deposit,  per  balance. 


June  30, 1927 

June  30,  1926 

Increase 

$114,343,673.43 

33,546,000.36 

$100,948,814. 66 
33,224,160.36 

$13, 394, 858. 77 
321, 840. 00 

147.3.59,254.00 

134, 178, 558. 00 

13, 180, 696. 00 

.5.30,  419.  7ft 

-5, 582. 98 

536,002,77 

Excess'  of  interest-earning  resources... 530, 419. 79  —5, 582. 98  53C 

Comparative  statement  of  interest  and  profits  for  the  fiscal  years  ended  June  30^  1927 y and  June  30 y 1926 


Fiscal  year  1927 


Fiscal  year  1926 


Credits: 

Interest  on  bank  deposits $2, 680, 180. 28 

Interest  on  bond  investments 1,3^  392.50 

Miscellaneous  receipts i 11.42 

Debits: 

Interest  credited  to  depositors 2,527,375.04 

Allowances  to  postmasters— 

Losses  by  fire,  burglary,  etc. ..i 1,254.70 

Final  adjustment,  previous  year 3, 050. 32 


2,527,375.04 

1,254.70 

3,050.32 


Excess  of  income. 


$4,068,584.20 


2,534, 680.06 
1,633,904. 14 


$2, 478, 392. 91 
1, 381,066.28 
11.83 


2,418, 811. 95 
1,.920. 66 


2,420,732.61  | 
1,438,738.41 


209, 113, 18 
108, 563. 09 
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Summary  of  postal-savings  business  for  the  fiscal  year  ended  June  SO,  19S7,  by  States  CO 


Balance  to 
the  credit  of 
depositors 
June  30, 
1926 

Balance  to 
the  credit  of 
depositors 
June  30, 
1927 

Increase  in 
balances 

Savings  stamps 

Interest 
received 
from  banks 

Interest 

paid 

depositors 

Amount 
of  de- 
posits 
surren- 
dered 
for  bonds 

State 

Deposits  * 

With- 
drawals > 

to  the 
credit  of 
deposi- 
tors * 

Sold 

Re- 

deemed 

interest  in 
banks  June 
30,  1927 

United  States. 

$134,  178,  558 

$107, 140, 780 

$93,  960,084 

$147, 359,  254 

$13, 180, 696 

$37, 563.  00 

$37,  735 

$114, 597, 400. 18 

$2,  680, 180.  28 

$2,351,404.07 

$689, 62C 

360, 753 

344, 630 

342, 188 

363,195 
678, 739 
1, 210, 653 

2,442 
13, 211 

24.50 

20 

319, 038. 41 
497,  798.  22 

7,725.09 
14, 860. 27 

6, 368. 95 
13, 048. 35 

Alaskai-.. 

665, 528 

362, 363 

349, 152 

65. 30 

65 

820 

Arizona 

1, 109, 282 

1, 262, 068 

1, 160,  697 

101, 371 

21.50 

17 

1, 056, 802. 13 

25, 280. 16 

14, 509. 18 

13,900 

Arkansas 

222, 147 
2, 686, 893 

320, 819 

157,  071 

385,895 

163, 748 

97. 70 

66 

368, 118. 32 

6, 578. 66 

3, 522. 84 

2,500 

California 

2, 556,  643 

2,315,  750 

2, 927, 786 

240,893 

236. 00 

313 

2,  192,  573. 45 

55, 420. 65 

49, 919.  73 

21,360 

Colorado 

3, 276, 507 

2, 536, 882 

2, 134, 438 

3, 678, 951 

402, 444 

247. 10 

215 

3,  555, 025.  24 

. 85, 289. 93 

47, 510.11 

59, 860 

1, 665, 768 
128, 463 
365, 013 

734, 559 

877, 409 
89,  456 
285,600 

1,422,918 
112,891 
368, 569 

-142,850 

-15,572 

3,556 

1, 161.  60 
27.20 

1,138 

910, 998. 04 
105, 867. 38 
333, 869. 37 

• 24,545.70 
•2, 878. 42 
9,319. 56 

30, 612. 57 
2, 742. 97 
6, 576. 33 

73,884 

15 

District  of  Columbia 

289, 156 

113.60 

125 

5,040 

Florida 

2, 185, 033 

8, 483, 430 

6, 363, 647 

4,304, 816 

2,119,783 

98.20 

111 

4,191,112. 78 

83, 996. 42 

28, 502. 38 

720 

Georgia — 

500, 936 
21,683 
2, 183,716 

1, 171,639 
34, 486 

673, 168 
32, 574 
2, 122, 427 

999,407 

23,595 

2,538,111 

498,471 

1,912 

78.20 

79 

965, 709. 29 
22,798. 57 
2, 502, 393. 43 

18,421.84 
538. 82 
59, 079. 44 

7, 481. 30 
592.94 
31, 750. 90 

1,200 

Idaho 

2, 476, 822 

354;  395 

35.80 

38 

9,^6 

Illinois.  - 

6, 985, 801 

3, 592, 604 

3, 555, 338 

7,023.067 

37,266 

4, 060. 30 

3, 607 

5. 377, 452. 48 

124,  200.  59 

128, 380. 06 

25, 100 

Indiana 

755, 470 

492, 018 

362, 015 

885,473 

130,003 

18.60 

19 

683, 358  63 

18, 033.  70 

14, 075.  76 

8,220 

Iowa 

2, 976, 716 

6, 704,  515 
1,924, 670 

2, 670, 960 

7,010,271 

4,033,555 

69. 10 

67 

6, 977, 821.  60 

119, 413.  32 

40, 742. 50 

65, 540 

Kansas 

1, 353, 436 

833, 596 

2,444,510 

1,091,074 

44. 00 

51 

2,  288, 861. 76 

42, 397.  75 

19, 441. 38 

33, 840 

240, 752 
296, 983 
145,  755 
169, 563 
7, 495,  621 
2, 158, 463 

156, 579 
274, 910 

136, 322 
177, 682 
82, 238 
116,481 
3, 926,  229 

261,009 
394, 211 
135,412 
178,044 
6,894,905 

20,257 
97,228 
-10,343 
8,481 
-600, 716 

15.50 

11.00 

18 

213, 936. 78 
3.3fi,  9.5R.  6.5 

5, 029. 91 
6, 891. 95 
2, 928. 15 
2, 620.  20 
146, 077.  27 

4, 352. 51 

5. 705. 16 
2, 968. 10 

2. 683. 17 
133, 700. 17 

13 

71, 895 

87.00 

83 

113, 893.  02 
111,  1.54.  R4 

124,962 

59.60 

63 

Massachusetts... 

3, 325, 513 

2, 097.  30 

2, 218 

5,  177, 521.  78 

1, 000 

Michigan 

1, 348, 830 

1, 338, 656 

2,168, 637 

10, 174 

150.70 

170 

1, 650, 140. 15 

45, 674.  60 

44,841.84 

5,000 

Minnesota 

3,  784,  501 

4,  607, 068 

2, 447,411 

5,944, 158 

2, 159, 657 

261.80 

260 

5,  924,  357.  91 

117, 991.  37 

54. 324.  73 

103, 720 

Mississippi.. - 

76,  558 

58, 965 

37,  973 

97,550 

20,992 

13. 10 

19 

93,  302.  72 

2, 037.  57 

1, 170.  89 

2;  500 

Missouri.. 

3, 638, 852 

3,  336,  723 

2,  370, 089 

4,605,486 

966,634 

55.10 

63 

4, 241, 169.  83 

92, 379.  52 

60,350.31 

36, 360 

Montana 

4, 938, 807 

3, 947,  115 

3, 344, 978 

5,  540, 944 

6O2;  137 

41.50 

40 

5,  475.  337. 12 

131,913.84 

71, 006.  76 

34, 800 

Nebraska.! 

342, 948 

262, 885 

183, 420 

422,413 

79,465 

42.  80 

59 

385, 785. 25 

8,  294.  80 

6, 534. 05 

5, 700 

309,  499 
374,511 

266, 493 

232, 757 
166,  416 
2, 423, 968 

343,235 
371, 180 

33,736 

-3,331 

-345,293 

12.  70 

13 

302, 566. 08 
306,  794.  20 
1, 993, 943. 03 

7, 075. 19 
7, 764.  57 
54,  306.  56 

5, 308. 22 
6,090.59 
59, 375.  45 

163, 085 
2, 078,  675 
1, 094,  240 

244. 80 
1, 305.  60 

New  Jersey 

3, 121, 230 
1, 179,  544 

2, 775' 937 

1,413 

100 

New  Mexico 

932,  909 

1,340,875 

39,077,850 

161, 331 

13. 30 

12 

905, 120.  51 

20, 480. 81 

13, 994. 17 

7, 500 

New  York 

44,  539,  453 

24,069,940 
254,  730 
863,  459 

29, 531, 543 

-5,461,603 

8, 739. 00 

9,204 

21, 021, 974.  76 

525,  213.  06 

861,  594.  85 

16, 300 

103, 954 
682, 969 

142, 484 
478,  790 

216,200 

1,067,638 

112;  246 
384,669 

11. 10 

g 

184,  649. 14 
1, 057,  290.  45 

3,313. 03 
21,786.41 

1,411.  61 
8, 960. 12 

North  Dakota 

30.80 

33 

6.000 

Ohio 

2,  765,  445 

1,  486,  713 

1,288, 651 

2,963,507 

198,062 

273.  50 

250 

2, 133, 591. 63 

53,953.54 

47.439.25 

51, 060 

Oklahoma. 

2,  570,  464 

3,  429, 110 
1,810,132 

2, 148, 388 

3, 851, 186 

1, 280, 722 

103. 40 

93 

3,  792, 091.  55 

76, 298. 98 

34, 376. 42 

29,000 

Oregon 

2, 113,  252 
10, 573, 832 

1,315,502 

2,607,882 

494, 630 

78. 70 

85 

2,244,813.64 

52, 244.  21 

36, 617. 12 

12,360 

Pennsylvania 

5, 550, 344 

5,916, 683 

10,207,493 

-366,339 

1, 780. 40 

1,781 

9,048, 661. 35 

227,987.84 

187, 454.  67 

24,400 
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168,453 

645,247 

223, 865 

232, 650 
410, 641 

. 159,668 
567,250 

-8, 785 
-77,997 

14, 660.  40 
301.  90 

14,597 

337 

138, 373.  59 

3, 391.  72 

2,  397.  58 

Rhode  Island 

332, 644 

449,  738.  81 

12, 123.  74 

12, 807.  59 

2,  500 

South  Carolina 

354,477 

1, 188, 148 

514, 490 
2,024,130 

1,028,135 

673,658 

17.  60 

16 

881, 091.  76 
2, 659,  831.  34 

16, 156.  22 
54, 473.  40 

4, 229.  71 
21, 836.  64 

7,  500 
21, 480 

South  Dakota 

1,  596,  470 

3, 749, 131 

3;  321, 471 

1,725,001 

143.50 

107 

Tennessee 

276, 853 

371, 982 

223, 938 
1,  335,  600 

424, 897 

148,044 

14. 40 

16 

401,  825.  39 

7,  791.  21 

4,  551.  49 
■ 24,  334.  99 

10, 320 

Texas 

1,  597,  636 

2, 534, 409 

2,796,445 

1, 198,809 

77.  60 

.92 

2, 255, 908.  53 

44, 005.11 

16,  240 

595, 499 
68,  388 
241,  539 
9,310 
6,  492, 913 

372, 909 
25,  690 
195, 172 
11, 262 
3,  743, 024 

352, 185 
31, 497 

616,223 

62,581 

20,724 
. -5,807 
1, 315 
2,482 
280,378 

25.50 

6 

426,  289. 18 
57,  244.  68 
230, 130.  46 

13,  013.  63 
1,  533.  77 

9,  946. -90 

8.90 

10 

1, 044.  08 

Virginia 

193, 857 
8,780 
3, 462, 646 
226,  546 

242,854 
11,792 
6, 773, 291 

100.  60 

119 

5,  701.  35 

4, 783. 19 
86.  84 

840 

Washington 

83. 70 

90 

5, 400, 473. 10 

142, 914.  85 

119,  285. 01 

9, 900 

West  Virginia 

385,  797 

308, 689 

467,940 

82, 143 

79.50 

10 

357,838.  49 

9, 044.  30 

5, 830. 98 

3, 220 

Wisconsin 

1,110,  224 

649, 185 

575, 476 

1, 183, 933 

73,709 

188,524 

45.  70 

43 

914, 490.  62 

24,  432.  62 

20, 967. 48 

9,  220 

Wyoming 

1,  669, 651 

1,  491,116 

1,  302,  592 

1,858,175 

176.40 

174 

1,  359,  510.  74 

35, 354.  66 

23,  263. 18 

24,  600 

1 These  totals  include  the  amount  of  $3,533,912  transferred  between  depository  ofiSces.  * A minus  sign  denotes  decrease. 
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SCHOOL  SAVINGS  BANKING 

According  to  information  compiled  by  the  savings  bank  division 
of  the  American  Bankers  Association  the  net  savings  of  school  children 
in  12,678  reporting  school  savings  banks  in  the  continental  United 
States  on  June  30,  1927,  aggregated  $9,464,178.93,  and  showed  an 
increase  of  $693,447.88,  or  7.9  per  cent  since  June  30,.  1926.  The 
number  of  pupils  enrolled  in  schools  having  a school  savings  system 
was  4,658,156,  an  increase  of  7.8  per  cent;  the  number  of  pupils 
participating  in  school  savings,  3,815,785,  increased  12.1  per  cent, 
and  deposits  aggregating  $23,703,436.80,  were  15.7  per  cent  more  than 
on  June  30,  1926.  Bank  balances  at  the  close  of  the  current  fiscal 
year  were  $39,137,073.91,  and  exceeded  by  $7,153,021.28  the  amount 
reported  a year  ago. 

Statistics  relative  to  school  savings  banks  in  the  45  reporting  States 
and  the  District  of  Columbia  for  the  fiscal  years  ended  June  30,  1926, 
and  1927,  with  comparative  yearly  totals  beginning  1920,  are  shown 
in  the  following  table: 

School  savings  by  Stales,  I9S5-S6  and  19S6-S7 


States 

Number  of 
schools 

Number  partici- 
pating 

Deposits 

Net  savings 

1925-26 

1926-27 

1925-26 

1926-27 

1925-26 

1926-27 

1925-26 

1926-27 

Alabama. 

32 

31 

9, 515 

7,845 

$37,362.40 

$27, 460. 36 

$18, 628. 45 

$9,229.09 

Arkansas 

11 

7 

1,489 

2,300 

8,409.14 

6, 841. 17 

1,  658;  47 

2,836.18 

California 

1,765 

2,223 

214, 903 

283,476 

1,022,380.89 

1, 288, 512. 37 

631, 255. 09 

795, 901. 68 

68 

26 

150 

5, 216. 60 

6, 401. 30 

5, 216.  60 

6, 371. 30 

Connecticut 

482 

493 

95,127 

99,136 

683, 122. 69 

785, 721.  28 

440. 035, 56 

497,231.71 

Delaware 

44 

43 

26,097 

17,668 

202,998.48 

206, 394. 59 

76, 662. 29 

39,  174. 21 

Dist.  of  Columbia.. 

54 

51 

6,409 

6,172 

46, 795. 04 

38,333.63 

46, 795. 04 

38, 333. 53 

Florida 

• 29 

29 

13,261 

15,689 

107, 515. 30 

93, 600. 79 

54,.  724. 12 

18. 763. 05 

Georgia 

114 

101 

44,259 

30,990 

199, 140. 94 

202, 277. 67 

69, 218. 57 

39, 400. 77 

Idaho 

2 

2 

192 

343 

817. 22 

1, 007. 14 

562. 32 

752. 25 

Illinois 

512 

510 

137, 118 

146, 591 

1, 163, 317. 00 

1,  205,  711.  00 

342, 843. 91 

297, 312. 92 

Indiana 

314 

272 

86, 222 

88,185 

607, 851. 64 

650, 873.  58 

236, 423. 18 

157, 770.  19 

Iowa 

233 

223 

64,677 

64,510 

391, 810. 30 

403, 495. 50 

117, 680.  28 

85,  178. 01 

Kansas 

54 

70 

17,662 

20,650 

90,691.79 

111,  130. 62 

28, 036. 17 

44, 701. 86 

Kentucky 

205 

205 

55,017 

47,241 

228, 138.  09 

234, 391.38 

32, 625.  78 

38, 353. 66 

Louisiana ; 

86 

90 

34,439 

39,289 

74, 124. 22 

99, 802. 25 

12, 682. 54 

99, 802. 25 

Maine - 

133 

232 

19,  259 

26,542 

53, 451. 15 

105, 525. 53 

50, 024.  77 

85,434. 77 

Maryland 

87 

91 

34, 613 

39,331 

122,832. 01 

128, 667. 95 

90, 900. 73 

90, 151. 39 

Massachusetts 

967 

987 

206,924 

215,790 

1,302,569.  21 

1, 390, 518. 39 

830, 591. 49 

806,897.85 

Michigan 

426 

453 

128, 077 

136,853 

781, 029. 46 

775, 908.  93 

273, 257. 97 

215,042.14 

Minnesota 

490 

503 

153,668 

158,244 

616, 710. 01 

640, 026. 79 

382, 785. 04 

207, 052. 81 

Mississippi 

9 

7 

2, 125 

' 1,907 

21,974.28 

12,807. 01 

11,816. 64 

4, 826. 23 

Missouri 

117 

139 

66, 919 

57,517 

271, 987. 97 

303, 965. 43 

91, 028. 94 

93. 791.89 

Montana 

9 

7 

2,432 

2,414 

9,417.07 

13, 714.64 

5, 614. 74 

6, 225. 33 

Nebraska.. 

83 

73 

32,008 

35, 257 

224,851. 10 

214, 005. 39 

34, 436. 47 

34, 922. 99 

400 

492.23 

138.  59 

New  Hampshire 

9 

61 

2,866 

4, 200. 32 

13,043. 43 

•2, 26i  27 

9, 605. 84 

New  Jersey 

442 

553 

134, 184 

284,477 

1,253, 588. 96 

1, 593, 616. 50 

559, 852. 58 

638, 374. 15 

New  York 

1,058 

1, 187 

547, 149 

660,372 

2,847, 332.68 

3. 654, 388. 64 1, 784. 346. 74 

2, 277, 277.  42 

North  Carolina 

40 

41 

17,265 

17,237 

43,258. 63 

55, 844.  22 

17, 363. 63 

15, 330. 30 

4, 703;  76 

3, 082. 69 

Ohio 

601 

601 

220, 101 

^7,9^ 

1,463, 537. 48 

1, 623, 743. 70 

520, 998. 92 

520, 094. 39 

Oklahoma 

55 

66 

13, 615 

18,048 

63,812.09 

136, 726. 51 

48, 603. 76 

103, 935. 57 

Oregon 

107 

118 

41, 238 

54,462 

184,119.30 

275, 914.08 

144, 913. 73 

125, 819. 25 

Pennsylvania 

1, 544 

1, 799 

493, 820 

572, 956 

3, 555, 582. 78 

4, 163,098. 22 

888,860. 45 

1.168,943. 59 

Rhode  Island 

307 

315 

82,590 

84,462 

858, 565. 99 

940, 233. 00 

218, 460. 11 

190, 575. 07 

South  Carolina 

16 

16 

3. 043 

3,815 

9, 546.  76 

15, 849. 51 

8, 946. 76 

9, 939. 10 

51 

9,919 

64, 096. 84 

43, 781. 92 

Tennessee 

53 

86 

26, 149 

35, 375 

. 159, 486. 07 

207, 742.  67 

46, 125.  35 

42, 740. 28 

43 

4, 987 

17,474 

17, 696. 56 

62, 910. 02 

12, 298. 68 

41, 970. 95 

16 

2^810 

16, 368.  58 

11, 889. 14 

Vermont 

18 

20 

2,361 

L134 

8, 707. 62 

9. 010. 04 

6, 933. 14 

7, 622. 46 

Virginia 

97 

72 

32,408 

32,706 

202, 385. 48 

205, 838. 90 

31, 953. 54 

26,617.42 

Washington 

246 

266 

113,658 

119,927 

793, 762. 97 

919, 432. 44 

368, 803. 03 

323, 469.47 

West  Virginia 

121 

162 

29, 195 

40,592 

167, 450. 23 

202;  268. 02 

52, 986. 21 

67, 076. 49 

Wisconsin 

331 

347 

189, 681 

85,800 

672;  412. 96 

591, 020. 90 

T71, 216. 99 

120, 713. 98 

Total 

11, 371 

12,678 

3, 403, 746 

3,815,785 

20, 469, 960. 88 

23, 703, 436. 80 

8, 770, 731. 05 

9, 464, 178. 93 
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School  savings  by  States,  19SS-S6  and  Continued 


Totals,  United  States 

Number  of 
schools 

Number  , 
participat- 
ing 

Deposits 

Net  savings 

1926-27 

12,678 

11,371 

10,163 

9,080 

6,868 

4,785 

3,316 

2,736 

3,815,785  1 
3,403,746 
2,869,497  i 
2,236,326 
1,907,851  1 
1, 295, 607 
802,906  . 
462,651 

$23, 703, 436. 80 
20, 469, 960. 88 
16, 961, 560. 72 
14, 991, 535. 40 
10, 631, 838. 69 
5, 775, 122. 32 
4,  158, 050. 15 
2, 800, 301. 18 

$9, 464, 178. 93 
8, 770, 731. 05 
7, 779, 992. 55 
8, 556, 991. 27 

1925-26 

1924-25 

1923-24  

1922-23 - 

1921-22 

1920-21  

a9ifr-2b 

SAVINGS  BANKS  IN  PRINCIPAL  COUNTRIES  OF  THE  WORLD 

Statistics  compiled  by  the  finance  and  investment  division  of  the 
Bureau  of  Foreign  and  Domestic  Commerce,  Department  of  Com- 
merce, relative  to  savings  banks, 'including  postal  savings  banks,  in 
the  principal  countries  of  the  world,  on  specified  dates,  supplemented 
by  information  obtained  from  reports  received  in  the  currency 
bureau  from  other  sources,  are  shown  in  the  statement  following. 
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Savings  banks,  including  postal  savings  hanks,  number  of  depositors,  amount  of  deposits,  average  deposit  per  deposit  account  and  per  inhabitant, 

by  specified  countries 


Country 


Argentina 

Australia 

Austria 

Belgium 

Bolivia 

British  Malaya.. 

Brazil 

Bulgaria 

Canada 

Chile 

China 

Costa  Rica 

Cuba 


Czechoslovakia 

Danzig  (Free  City  oO- 

Denmark 

Ecuador 

Egypt 

Estonia 

Finland 

France - 

Germany 

Greece 


Guatemala. 

Honduras.. 

India 

Italy 

Japan 

Latvia 


Lithuania 

Mexico  2*..: 

Netherlands 

New  Zealand-- 
Nicaraguai-.--. 
North  Ireland.. 

Norway 

Palestine 
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Population  » 


9, 548. 092 
5, 496, 704 
6, 526, 661 

7. 600. 000 
2, 820, 074 
1, 324, 890 

30, 635, 605 
. 4,958,400 
8,  788, 488 

3. 805. 000 
350,000,000 

485, 049 
3, 123, 040 
13, 613, 172 
1*  364, 380 

3. 352. 000 

1. 500. 000 
13;  551, 000 

1,  no,  538 
3. 366, 507 

39, 402, 000 
59, 858, 284 
5,  447, 077 

2, 119, 165 
673, 408 
319, 075, 132 
38, 835, 941 
58,481,500 
1, 885, 870 

2,  on,  173 
13, 887, 080 

7, 086, 913 

1. 274. 000 
638, 119 

1. 288. 000 
2, 649, 775 

755, 858 


Number 
of  banks 
reporting 


> no 

5 

37 

< 2, 360 


13 

(») 

J 3.  626 
340 
(»0 


5,317 


197 

16 


41 

J 1, 563 


19 

12 

2 

10,535 
11,  075 


478 

504 


1, 667 
855 


Date  of  report 


Dec.  31,1925 

do 

Mar.  31, 1926 
Dec.  31,1925 

.' do 

Jan,  1, 1926 
Dec.  31,1924 
, Jan.  1,1926 
/Dec.  31,1924 
\Mar.  31, 1926 
Apr.  1,1926 
1925 
(») 

, 1925 

/Dec.  31,1925 
\Mar.  31, 1926 
Dec.  31,1925 
Jan.  1,1926 

do 

do 

Apr.  1, 1926 
Mar.  1, 1926 
Dec.  31,1925 
I Jan.  - 1. 1926 
/Dec.  31,1925 
\Mar.  31, 1926 
' Jan.  1,1926 

do 

Mar.  31, 1924 
Jan.  31,1926 
May  31, 1926 
Apr.  1, 1926 

Jan.  1, 1926 


Federal,  commercial,  and  postal 

Savings,  commercial.  Federal,  and  State 

Governmental  postal,  and  private 

Postal,  semiofficial,  and  commercial 

National,  private,  commercial,  and  mortgage 

Federal,  postal-savings 

Federal  

Postal,  governmental,  private 

[rPostal,  governmental,  commercial,  private,  trust, 
|\  provinci^. 

Federal 

Postal j 1.... 


Dec.  31,1925 
do 


,/Dec.  31, 1924 
l\Dec.  31,1925 
Jan.  1, 1926 
do 


Form  of  savings  bank 


[Commercial,  state  and  private 

Public 

Savings  and  private 

Private,  trustee,  and  commercial 

Postal  and  commercial 

Governmental  and  private 

Postal,  private,  and  joint  stock 

Postal  and  governmental - 

State  and  municipal - 

Postal,  governmental,  and  private 

Communal,  commerci^,  and  private 

Private 

Postal  savings 

Post^  and  semiofficial  

Postal 

Postal,  governments,  municipS,  private,  and  com- 
merciS. 

Governmental,  private,and  mutual-- 


Postal  and  commercial 

Postal  savings  

Federal,  private,  and  commercial . 

Postal  and  trustee 


Commercial  and  saving. 
Commercial - 


Number  of 
depositors 


4, 071, 140 


fi  4, 210, 546 
7 8, 465 
40, 075 
785, 796 
Unknown. 

(17) 

1,325, 454 
51,  565 


16,883 
6, 150, 000 


1’  7,494 
323, 094 
40, 353 

(19) 

17, 000, 000 


282, 906 
« 2, 071 


2, 089, 314 


. 31, 914, 679 
36, 798 


28  2, 537, 448 
735, 148 
365 
208, 232 


Deposits 


3 $597, 393, 000 
898, 963, 808 
86. 488, 913 
« 162, 041, 633 
8 4, 192, 609 
3,  512,  534 
48.  212, 260 
18  1,843,574 

I,  500,  538,  547 
13  20, 631, 435 
4, 971, 270 


46, 280, 761 
1,779,402, 000 

2, 832, 000 
18  291,  100, 000 
13  1, 273. 858 
13, 741, 175 
17, 302, 588 
71,376, 200 
20  607, 888, 000 
31  484, 693, 000 

18, 848,  792 
23  1,  772, 447 
616, 332 

89. 238. 000 
871, 735, 000 
540, 480, 783 

16. 136. 000 

4, 126. 057 


28  195, 480,818 
224, 355,  756 
88, 533 

42. 743. 000 
28  28, 050, 000 

12.350.000 


Average 
deposit  ac- 
count 


$220. 80 


38.' 48 
495.29 
87. 65 
61.35 


15.  57 
96.41 


2, 741. 26 
289. 33 


169. 98 
42.53 
428. 78 


35. 76 


66. 63 
855. 84 


16. 94 
438. 50 


77.04 
305. 18 
242.  56 
205. 27 


Average 
deposit 
per  in- 
habitant 


$62.  57 
163.54 
13.25 
21.32 
1.49 
2. 65 
1.57 
.37 
170. 74 

5. 42 

.01 


14. 82 
130. 71 
7. 77 
86. 84 
.85 
1.01 
15. 58 
21. 20 
15. 43 
8. 10 
3. 46 
.84 
.92 
.28 
22. 45 
9. 24 
8. 56 

2. 05 


27.58 
176. 10 

. 14 
33. 19. 

10.59 
16. 34 


CO 

CO 

bO 


REPOET  ON-  THE  EINAN-CES 


442. 522 
29. 160, 163 
5, 628, 610 

1. 550. 000 

9. 322. 000 

6,  729, 382 
5, 987, 520 

1. 603. 000 
44,147.601 

3 

5. 651 

3,  47,559 
97, 445,820 
36, 291,  185 

539. 30  1 

6.89 
3.34 
6. 45 

Dec.  31, 1925 

Portugal 

33 

Jan.  ij  1926 

Postal,  governmentaJ,  private,  and  commercial  

Jan.  1, 1926 
/Mar.  31, 1926 
\Dec.  31,1924 
Jan.  1, 1926 

32  12, 798 
8^  378, 249 

5,243,375 

157,812 

(37) 

33  1,  033, 337 
55, 893, 227 
35  920,  577, 110 
48, 852, 538 
4, 431, 684, 438 

80.  74 
147. 77 

175.  57 
309.  56 

.11 
8.31 
153. 75 
30. 48 
100. 38 

South  Africa 

Sweden 

530 

Jpostal,  commercial,  and  building  societies.. 

Communal,  private,  postal,  and  commercial 

United  Kingdom 

38  1925 

Postal  savings,  railway  banks,  building  societies, 
trustee  savings  banks,  national  savings  certificates. 

1, 131, 909,  693 
} 118,  7 4,  000 

11, 100,  000 

39,431 
88  1, 461 
1 

77, 635,711 
411,394 
14, 814, 271 
198,  054 

14,  .285, 525, 897 
147, 359, 000 

9. 738. 902. 000 

3. 009. 888. 000 

184.  01 
358. 19 
657. 40 
15. 20 

12. 62 
1.  24 
82.04 
.27 

United  States  and  posses- 
sions........  

June  30,1927 
do 

/Postal  savings  system 

\Mutual  and  stock 

1, 261,713,693 

40, 893 

93,  059,  430 

24, 174,  797,  039 

259.  78 

19. 16 

> Population  figures  taken  from  World  Almanac  for  1925. 

» Branches. 

3 Conversions  have  been  made  at  average  rates  for  year  preceding  or  covered  by  report;  par  has  been  used  in  case  of  Australia,  Egypt,  Germany,  Finland,  Netherlands,  North 
Ireland,  Sweden,  Uruguay,  Nicaragua,  Chile,  Palestine,  Canada,  South  Africa.  Other  conversions  made  at  the  following  rates:  Argentina,  1 peso,=$0.914;  Austria,  7 shilUngs=$l; 
Belgium,  1 ffte=*$0.0476;  Bolivia,  $1*2.88  bolivianos  (rate  for  Dec.  31, 1925);  Brazil,  1 inilreis*$0.li;  Bulgaria,  1 lei*$0.007317  (average  rate,  1925);  China,  $M1=$0.55  (averse  rate 

for  1925);  Czechoslovakia,  1 crown =$0.0297;  Danzig,  5.19  gulden  =$1;  Denmark,  $l=JCr.4.05;  Ecuador,  1 sucre=$0,22  on  Jan.  1,  1926:  Estonia, ; France,  1 franc=$0.0477;  Greece, 

1 drachma'=$0'.()156;  Finland,  $1=39.70  marks;  Honduras.  $1=2.12  pesos;  India,  1 rupee=$0.36;  Italy,  1 lira=$0.0404;  Japan,  yi=$0.47;  New  Zealand,  £=$4.77H:  Norway,  $l  = Kr.4.92; 
Panama,  United  States  dollar;  Poland,  l zloty =$0.1774  (average  rate  for  1925);  Portugal,  1 escudo=^.0514;  Siam,  1 tical=$0.45;  British  Malaya.  Strait  $1 =$0.5678. 

< Approximate;  includes  branches  and  postal-savings  agencies'.  ‘ 


bsitofs  in  postal  and  semiofficial  banks'only 
3 Of  tnis  sum  $139,836,710  represent  deposits  in  postal  and  governmental  institutions. 
Figures  on-commercial  banks  incomplete. 

? In  addition, 1,178  time  depositors. 

8 In  addition,  $20,537,563  in  time  deposits. 

« Commercial  banks  may  accept  savings  deposits  only  on  special  authorization. 

10  In  addition,  $56,768,944  in  time  deposits. 

11  There  are,  1,379  postal-savings  branches. 

12  There  are79,l67depositorsinpostal-savings  banks, with  deposits  totaling  $23,072,394. 

13  There,  are, .in  addition,  time  deposits  in  Federal  banks  amounting  to  $9,939,810. 
i<  No  fi'^res  available. 

13  Figures  for  private  banks  unobtainable. 

10  In  addition  to  these  banks,  the  193  private  banks  held  time  deposits  to  total  of 
$246,600,000.  - ■ 

11  In  addition,  1,513  time  depositors 

18  In  addition,  $8,177,834  in  time  de^sits. 

19  Total  not  known,  but  depositors  in  private  savings  banks  numbered  653,913,  with 
total  deporitsof-.$53,84l,300;  and  in  postal  savings  banks  136,213,  with  deposits  of  $4,257,800. 

28  Approximate  figure. 

21  There  are,  in  addition,  time  deposits  to  the  extent  of  $216, 900, 000- 


In  addition,  5,660  time  depositors. 

23  In  addition,  $1,988,680  in  time  deposits. 

2*  Data  not  available  on  savings  deposits  in  commercial  banks. 

28  There  are  no  savings  banks  m Mexico. 

28  Figures  incomplete. 

21  There  are  5 private  savings  banks  with  deposits  totaling  $27,430,655  on  Dec.  31, 1925. 

28  There  are,  in  addition,  time  deposits  to  the  extent  of  $364,680,000.  These  figures  include 
5 banks  in  liquidation  with  savings  deposits  of  $1,373,  00  and  time  deposits  of  $19,979,000. 

29  Includes  only  22  private  banks  and  9 commercial  banks. 

20  No  savings  banks  in  Salvador. 

21  Treasury  savings  banks. 

22  Includes  time  depositors. 

22  Includes  time  deposits. 

2<  Includes  only  depositors  in  postal  and  savings  banks  and  members  of  building 
societies. 

28  In  addition,  there  are  498,603  time  deposits,  totaling  $539,812,211. 

28  Figures  for  railway  hanks  for  1924;  for  national  savings  certificates,  for  Mar.  31, 1926. 
21  Unknown.  There  are  12,431,373  postal  deposits  and  2,340,644  trustee  savings-bank 
depositors  with  deposits  of  £285,491,388  and  £142,179,367,  respectively. 

*8  Refers  to  mutual  and  stock  savings  only. 


Information  not  available  in  following  countries:  Hong  Kong,  Jugoslavia,  Rumania,  Turkey. 
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934  . REPORT  ON  THE  FINANCES 

RESOURCES  or  LEADING  FOREIGN  BANKS  OF  ISSUE 

The  total  resources  of  33  foreign  banks  of  issue  converted  at  the 
existing  rate  of  exchange  on  or  about  June  30,  1927,  were  $14,588,- 
485,000,  in  comparison  with  resources  of  $12,419,965,000  reported 
by  32  foreign  banks  on  June  30,  1926. 

The  statement  following,  prepared  by  the  Federal  Reserve  Board, 
shows  total  assets  of  the  33  banks  of  issue  on  the  dates  indicated, 
designation  of  their  local  currency,  total  amount  of  assets,  rates  of 
exchange,  and  total  assets  converted  at  rate  of  exchange  on  given 
dates : 

Total  asdeU  of  principal  central  banks  about  June  SO,  1927 

[In  thousands  of  local  currency  and  of  dollars] 


Date 

Local 

currency 

Total  assets 

Rate  of 
exchange  on 
given  date 

Total  assets 
converted 
at  rate  of 
exchange  on 
given  data 

Austria 

June  30 

Schilling 

1, 281, 033 

Cents 
14. 0650 

180, 177 

Belgium 

June  23 

Belga 

2, 104, 614 
8, 336,  148 

13. 89 

292, 317 

Bulgaria 

June  30 

Lev 

.7207 

60, 079 

...do.... 

Crown 

8, 689, 453 

2. 9621 

267, 390 

Danzig 

...do 

Gulden 

63, 589 

1 19. 47 

ip. 434 

Denmark 

...do 

Kroner 

503,881 

26.72 

134, 637 

69, 061 

497. 80 

343, 786 

England 

June  29 

pound. 
Pound 

282,839 

485. 53 

1,373,268 

Estonia •: 

June  30 

Estmark.... 

8, 094, 212 

1.2680 

21,692 

...do 

Markka 

2, 494, 799 

2.  5190 

62,844 

France 

...do 

Franc 

68, 276, 203 

3.91 

2, 669, 600 

Germany.. A 

...do 

Reichsmark. 

, 5,346,196 

23.69 

1,266. 514 

Greece 

June  15 

Drachma 

9, 818, 722 

1.347 

132,258 

Hungary 

June  30 

Pengo 

944, 045 

17.44 

164,641 

Italy 

...do 

Lira 

26,717, 778 

5.62 

1. 474. 821 

Latvia.: 

June  29 

Lat 

203, 888 
169, 764 

1 19.30 

39,350 

June  30 

Litas 

1 10. 00 

16, 976 

Florin 

88l,  112 

40. 06 

352, 973 

Norway 

June  30 

Kroner 

628, 743 

25. 86 

136.680 

Poland 

...do 

Zloty 

1, 111,323 

11. 21 

124, 679 

4, 186,200 

5.03 

2i0, 666 

Rumania 

June  25 

Leu 

31, 818, 593 

.5952 

189, 384 

Russia 

May  1 

Chervonetz . 

343, 430 

616.00 

1,768.665 

Spain 

June  25 

Peseta 

6, 836, 736 

16.88 

985,241 

Sweden 

June  30 

Krona 

751, 681 

26. 80 

201.461 

Switzerland 

...do 

Franc 

f 963, 256 

19. 25 

185,427 

Yugoslavia 

Chile 

...do 

Dinar 

9, 705,373 

1. 7560 

170, 428 

...do 

Peso 

664, 842 

12.04 

80,047 

Peru 

...do 

Libra 

7, 281 

374. 00 

27,231 

Uruguay 

...do 

Peso 

179, 865 

99. 87 

179, 631 

Japan 

June  25 

Yen 

2, 607, 583 

47.20 

1, 230, 779 

Java 

...do 

Florin 

408, 623 

40. 21876 

164,343 

South  Africa 

...do 

Pound 

16. 496 

1 486. 66 

80, 278 

Total 

14,588,486 

1 Par  of  exchange,  as  no  quotation  available  on  given  date. 


EXPENSES  OF  THE  CUKRENCT  BUREAU 

Bj^  reference  to  the  table  following,  showing  in  detail  expenses 
relating  to  the  maintenance  of  the  Currency  Bureau  for  the  fiscal 
year  ended  June  30,  1927,  it  will  be  noted  that  the  aggregate  expenses 
were  $5,493,325.07,  of  which  $1,054,349.42  were  paid  from  appro- 
priations and  $4,438,975.65  reimbursements  by  the  banks.  The 
salary  rolls  aggregated  $469,762.96,  of  which  $217,391.77  were  paid 
from  appropriations  and  the  remainder  from  funds  reimbursed  by 
the  banks. 
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Taxes  paid  by  national  banks  on  circulating  note  issues  amounted 
to  $3,253,461.97.  Deducting  from  this  amount  the  expenses  of  the 
bureau  paid  from  congressional  appropriations,  $1,054,349.42,  leaves 
the  net  income  to  the  Government  on  account  of  the  tax  on  circula- 
tion at  $2,199,112.55. 


Expenses  incident  to  maintenance  of  Currency  Bureau  and  net  income  derived  by 
Government  from  taxes  on  national-hank  noteSj  fiscal  year  ended  June  SO,  1927 


Expenses 
paid  from  ap- 
propriation 

Expenses 
reimbursed 
by  banks 

Total 

expenses 

Salaries: 

$217, 391. 77 

National  currency  reimbursable  roll,  including  retire- 

$61, 121. 68 
50,675.09 
140, 674. 42 

FederaJ  reserve  issue  and  redemption  division,  including 

Insolvent  national*bank  division,  including  retirement 

$469,  762.  96 

Gener^  expenses: 

28, 922. 67 
8,  541. 22 

1,411. 83 
1, 273. 15 

7,  651.  51 
2, 409. 85 

5, 567. 83 

Amount  expended  for  light,  beat,  telephone,  telegraph, 
furniture,  labor-saving  machines,  etc.,  partially 

Special  examination  of  national  banks,  repairs  to  macer- 

55,  778.  06 

Currency  issues: 

National-bauk  notes— 

103,312.47 
693, 496. 31 

62, 302.  66 

304, 056. 90 
1, 254, 654, 10 

Federal  reserve  notes— 

2,417,722.44 

2,291,408.48 
85, 818. 21 
83, 767. 23. 
22,916.83 
66, 160. 86 

Expenses  on  account  of  national-bank  examining  service  paid 
by  banks 

2,291,408.48 
85, 818. 21 
83, 757. 23 
22, 916. 83 
66, 160. 86 

1, 054, 349. 42 

4, 438, 975. 65 

5, 493, 325. 07 

Tax  paid  by  national  banks  on  circulating  notes $3, 253, 461;  97 

Total  expenses  of  Currency  Bureau  paid  from  congressiontd  appropriations 1, 054  349. 42 

Net  Income  to  Government  from  taxes  on  circulation 2, 199, 112. 55 


Respectfully  submitted. 


J.  W.  McIntosh, 
Comptroller  oj  the  Currency. 

To  the  Speaker  of  the  House  of  Representatives. 
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Treasury  Department, 

Office  of  Commissioner  of  Internal  Revenue,. 

Washington,  September  15,  1927. 

Sir:  I have  the  honor  to  submit  the  following  report  of  the  work 
of  the  Bureau  of  Internal  Revenue  for  the  fiscal  year  ended  June  30, 
1927: 

collections  ^ 

The  operations  of  the  Internal  Revenue  Bureau  during  the  fiscal 
year  1927  under  the  revenue  act  of  1926  and  other  internal  revenue 
tax  legislation  resulted  in  the  collection  of  $2,865,683,129.91,  com- 
pared with  $2,835,999,892.19  collected  during  the  fiscal  year  1926, 
an  increase  of  $29,683,237.72,  or  1 per  cent. 

The  income-tax  collections  during  the  fiscal  year  1927  amounted 
to  $2,219,952,443.72,  compared  with  $1,974,104,141.33  collected 
frpm  income  during  the  fiscal  year  1926,  an  increase  of  $245,848,- 
302.39,  or  12.5  per  cent.  During  the  first  six  months  of  the  fiscal 
year  1927  the  collections  embraced  payments  of  the  third  and  fourth 
installments  of  the  tax  due  on  incomes  in  the  calendar  year  1925, 
together  with  additional  collections  on  assessments  made  for  prior 
years,  which  amounted  to  $1,042,672,913.57,  compared  with  $844,- 
649,733.47,  representing  payments  of  income  tax  for  the  corresponding 
period  of.  the  fiscal  year  1926,  an  increase  of  $198,023,180.10,  or  23.4 
per  cent.  During  the  last  six  months  of  the  fiscal  year  1927  the  col- 
lections embraced  payments  of  the  first  and  second  installments 
of  the  tax  due  on  incomes  in  the  calendar  year  1926,.  together  with 
additional  collections  on  assessments  made  for  prior  years,  which 
amounted  to  $1,177,279,530.15,  compared  with  $1,129,454,407.86, 
representing  payments  of  income  tax  for  the  corresponding  period 
of  the  fiscal  year  1926,  an  increase  of  $47,825,122.29,.  or  4.2  per 
cent.  The  tax  collected  during  the  fiscal  year  1927  on  the  returns 
of  net  incomes  of  individuals  and  corporations  filed  for  both  years 
1925  a,nd  1926  was  at  the  rates  provided  for  in  the  revenue  act  of 
1926.  The  tax  collected  on  corporations,  however,  during'  the  first 
half  of  the  fiscal  year  1927  was  at  the  rate  of  13  per  cent,  effective 
for  the  tax  year  1925,  and  during  the  last  half  of  the  fiscal  year  1927 
was  at  the  rate  of  133^  per  cent,  effective  on  incomes  earned  in  the 
year  1926. 

The  miscellaneous  collections  arising  from  objects  of  taxation' 
other  than  income  taxes  amounted  to  $645,730,686.19  during  the 
fiscal  year  1927,  compared  with  $861,895,750.86  collected  during 
the  fiscal  year  1926,  a decrease  of  $216,165,064.67,  or  25.1  per  cent. 
There  was  an  increase  of  $5,503,766.17,  however,  in  the  taxes  col- 


J Refunds  of  taxes  illegally  collected  made  during  the  fis(»l  year  1927  are  shownun  a statement  on  p.  120 
of  the  report  of  the  Commissioner  of  Internal  Revenue. 
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lected  from  tobacco  manufactures  which  was  due  to  the  large  increase 
in  the  manufacture  and  sale  of  cigarettes.  The  principal  objects  of 
taxation  showing  decreases  for  1927  were  as  follows:  Estates  of 
decedents  in  the  amount  of  $15,701,184.13;  automobiles  and  motor 
cycles,  $46,695,364.59;  docunaentary  stamps,  $17,197,742.40;  and 
admissions  to  theaters  and  other  places  of  amusement,  $6,040,039.97. 
The  decrease  in  revenue  from  these  miscellaneous  taxes  is  accounted 
for  by  the  reduction  in  tax  rates  and  other  provisions  of  the  revenue 
act  of  1926.  Further  loss  in  revenue  in  1927  exceeding  $130,000,000 
was  caused  by  the  repeal  of  various  miscellaneous  taxes,  including 
the  tax  on  corporation  capital  stock.  The  loss  in  revenue,  how- 
ever, from  the  repeal  of  the  capital  stock  tax  was  in  a great  measure 
offset  by  the  increased  tax  levied  on  incomes  of  corporations  pro- 
vided for  by  the  revenue  act  of  1926. 

The  collections  of  internal-revenue  taxes  for  the  fiscal  year  1927 
and  the  last  seven  preceding  years  are  summarized  in  the  following 
table: 


Sources 

1927 

1926 

1925 

1924 

Distilled  spirits,  including 
wines,  cordials,  etc,,. 

$21, 194, 668. 71 

$26,436,334.44 

$25, 902, 820. 28 

< $27,  580,  380.  64 

Fermented  liquors 

883.25 

15,  694, 19 

1, 954. 44 

5, 327. 73 

Tobacco  manufactures 

376,170,205.04 

370,666, 438.  87 

345,247,210.96 

325,  638,  931.  14 

Oleomargarine,  process  butter, 
etc 

3, 185, 297. 13 

1 3, 092, 540. 42 

3, 064, 155. 39 

2, 863, 463. 98 

Estate  and  gift  tax 

100,339,851.96 

119, 216,374. 82 

108, 939;  895.52 

102, 906, 761. 68 

Corporation  capital  stock  and 
other  special  taxes 

8, 978, 197. 65 

101,932,733. 82 

' 95,814,  152.60 

95,  286, 105. 44 

Excise  taxes,  including  tax  on 
automobles,  etc 

66, 829, 031. 21 

150, 198, 165. 88 

' -140,852,007.72' 

245, 953, 656. 71 

Admissions  to  theaters,  etc.,  and 
club  dues 

28,376,657.48 

34,054,515.05 

39, 598, 397. 44 

85, 722, 385. 09 

Stamp  taxes,  including  playing 

37, 345. 551. 43 

54,014, 239. 36 

49, 251, 784. 18 

62,  257, 553. 96 

Miscellaneous,  including  prohi- 
bition and  narcotic  taxes 

3,310,342.33 

2,268,714.01 

13, 808, 750. 20 

6,145,373.89 

Total  receipts  from  miS' 
cellaneous  taxes 

645,730,686.19 

861,805, 750.86 

822, 481, 218. 73 

954, 419, 940. 26 

■j  Income  and  profits  taxes .... 

2, 219, 952,443. 72 

1, 974, 104, 141. 33 

1, 761, 659, 049.  51 

1,^841,759,316. 80 

Total  receipts  (all  sources). 

2, 865,683, 120.91 

2,835,999, 892. 19 

2, 584, 140,  268.  24  | 

2,  .796, 179, 257. 06 

Sources 

,1923 

1922 

1921 

1920, 

Distilled  spirits,  including 
wines,  cordials,  etc 

$30,354,006.88 

$45, 563, 350. 47 

$82,598, 065. 01 

$97, 905, 275. 71 

Fermented  liquors 

4,078. 75 

46, 086. 00 

25, 363. 82 

41;  965,  874.  09 

Tobacco  manufactures. 

309,015,492.98 

270, 759, 384. 44 

255, 219, 385. 49 

295, 809, 355. 44 

Oleomargarine,  process  butter, 
etc 

2,307, 310.84 

2, 154, 535. 24 

3, 037, 442. 72 

3, 811,872. 65 

Estate  and  gift  tax 

126,705,206.55 

139, 418, 846. 04 

154, 043, 260. 39 

103, 635, 563. 24 

Corporation  capital  stock  and 
other  special  taxes 

89,603,322.81 

89, 274, 999.  69 

90,111, 192.' 99 

102, 933,  701.  35 

Excise  taxes,  including  tax  on. 
automobiles,  etc 

225,576,059. 31 

417,400, 473.  59 

, 608, 527, 341. 78 

633. 115,  779.  85 

Admissions  to  theaters,  etc.,  and 
club  dues 

77,345,877.72 

80, 000, 589. 53 

95, 890, 650. 63 

81,918, 556. 74 

Stamp  taxes,  including  playing 
cards 

64,875,378.81 

58, 799, 485. 45^ 

72, 468,  013.  53 

84, 347, 827. 49 

Miscellaneous,  including  prohi- 
bition and  narcotic  taxes 

4,868,058.36 

7, 114, 867. 70 

4,942,375.63 

5,  200, 441.  65 

Total  receipts  from  mis-' 
cellaneous  taxes 

930,655,693. 01 

1, 110, 532, 618. 15 

1, 366, 863, 091. 99 

1, 450, 644,  248.  21 

Income  and  profits  taxes.. 

1,691,089,534. 56 

2,086, 918,464. 85 

3, 228, 137, 673.  75 

3, 956, 936, 003. 60 

Total  receipts  (all  sources). 

2,621,745,227.57 

3, 1.97,451,083. 00 

4, 595, 000, 765.  74 

6, 407, 580,251.81 

Note. — The  fibres  concerning  internal-revenue  receipts  as  given  in  the  above  statement  differ  from 
such  figures  carried  in  other  Treasury  statements  showing  the  financial  condition  of  the  Government, 
because  the  former  represent  collections  by  internal-revenue  officers  throughout  the  country,  including 
. deposits  by  postmasters  of  amounts  received  from  sale  of  internal-revenue  stamps  and  deposits  of  internal 
revenue  collected  through  customs  offices,  while  the  latter  represent  the  deposits  of  these  collections  in  the 
Treasury  or  depositaries  during  the  fiscal  year  concerned,  the  differences  being  due  to  the  fact  that  some  of 
; -the  collections  in  the  latter  part  of  the  fiscal-  year  can  not  be  deposited  or  are  not  reported  to  the  Treasury 
as  deposited  until  after  June  30,  thus  carrying  them  into  the  following  fiscal  year  as  recorded  in  the  state- 
ments showing  the  condition  of  the  Treasury. 
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COST  OF  ADMINISTRATION 

The  expenditures  in  administering  the  internal  revenue  tax  laws 
for  the  fiscal  year  1927  were  .$32,967,7.64.17,  not  including  expendi- 
tures for  refunding  internal-revenue  collections  and  taxes  illegally 
collected,  which  are  in  no  sense  administrative  expenses.  The  aggre- 
gate receipts  of  internal  revenue  were  $2,865,683,129.91,  which  makes 
the  cost  of  operation  for  the  fiscal  year  1927  $1.15  for  each  $100  col- 
lected, compared  with  $1.23  for  each  $100  collected  for  the  fiscal  year 
1926,  or  a reduction  of  6.5  per  cent. 

Income  Tax  Unit 

The  fiscal  year  1927  was  the  most  productive  in  the  history  of  the 
Income  Tax  Unit.  Progress  toward  a current  state  surpassed  that  of 
any  similar  period.  The  increased  production,  due  to  improvements 
in  organization  and  procedure,  was  accomplished  with  a I’educed  per- 
sonnel and  at  a less  cost  than  in  prior  years. 

\ 

AUDIT  OF  RETURNS 


The  total  number  of  income  and  excess  profits  tax  returns  audited 
was  2,482,021  (1,772,137  individual  and  partnership  and  709,894 
corporation),  compared  with  a production  of  2,155,933  for  the  previous 
fiscal  year.  This  production  exceeded  that  of  the  next  highest 
year,  1924,  by  152,830  returns.  ■ ^ 

While  keeping  current  with  new  work  received,  particular  atten- 
tion was  directed  to  the  completion  of  the  audit  of  returns  for  prior 
years.  Notwithstanding  a large  number  of  such  returns  were 
reaudited,  as  a result  of  claims  filed  or  under  decisions  by  the  Board 
of  Tax  Appeals  or  the  United  States  courts,  large  reductions  were 
made  in  the  returns  outstanding  for  the  years  1917  to  1924,  inclusive. 
This  is  illustrated  in  the  following  table,  which  discloses  the  total 
number  of  returns  by  tax  years,  remaining  open,  compared  with 
the  number  on  hand  at  the  close  of  the  three  previous  fiscal  years  and 
the  percentage  of  the  total  returns  filed  uncompleted  on  June  30, 
1927: 


Return  years 

On  hand 
June  30, 
1923 

On  hand 
June  30, 
1924 

On  hand 
June  30, 
1925 

On  hand 
June  30, 
1926 

On  hand 
June  30, 
1927 

Total 
audited 
to  date 

Percent- 

age 

remain- 
ing open 
June  30, 
1927 

1917- 

28,916 

8,773 

1,372 

622 

1,312, 980 

0. 05 

1918 

84, 323 

1,877 

861 

1,  275, 134 

.07 

1919 

61, 327 

2,  628 

1,184 

1, 498, 590 

.08 

166, 484 

90, 746 

7,121 

2. 081 

1,  642,  268 

.13 

i^B88H888H88 

353, 781 

171, 221 

8, 192 

2,020 

1,471,  218 

.14 

719, 702 

380, 045 

141, 084 

5, 136 

1,  552, 925 

.33 

1923  - 

372,200 

154, 329 

35,316 

1,  236, 945 

2. 77 

EpgaHMMMMN 

975, 298 

170, 786 

' 107, 007 

1,  024,  486 

9.  51 



253, 402 

289,  275 

573,  679 

33.  52 

imiiiiiiiii 

■■IIIIIIIIH 

* 1, 949 

30, 433 

1,  413, 147 

2. 11 

Total 

3, 032,  544 

2, 430, 055 

2,011,084 

742.740 

474,  535 

13, 001, 372 

3.  52 

1 Fiscal  year  returns  filed  for  period  ended  prior  to  June  30, 1926. 

Note.— ‘The  tabulation  does  not  include  returns  in  the  60-day  file  on  which  the  unit  has  completed  its 
work,  nor  the  total  number  of  returns  filed  for  the  year  1926,  all  of  which  have  not  been  received  in  the 
Income  Tax  Unit. 
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The  aboNe  tabulation  shows  that  the  audit  of  returns  for  the  years 
1917  to  1922,  inclusive,  is  practically  completed,  since  there  are  out- 
standing for  each  of  these  years  less  than  1 per  cent  of  the  total  returns 
filed,  the  majority  of  which  cases  are  open  as  a consequence  of  claims 
filed  by  taxpayers.  The  audit  of  returns  for  the  years  1923  and  1924 
is  nearly  current.  There  remain  open  only  3 and  10  per  cent,  respec- 
tively, of  the  total  returns  received  for  those  tax  years.  That  the 
unit  is  conducting,  in  effect,  a current  audit  of  returns  filed  for  the 
later  years  is  evidenced  by  the  progress  made  in  the  audit  of  returns 
for  the  years  1925  and  1926.  There  have  been  closed  to  date  for 
these  years  573,679  and  1,413,147  returns,  respectively.  The  large 
closing  of  returns  for  the  year  1926  chiefly  is  due  to  the  change  in 
procedure  which  directed  reference  to  the  unit  in  Washington  of  all 
1040  returns  filed  for  that  year.  During  each  of  the  years  1923, 
1924,  and  1925,  approximately  1,250,000  of  these  returns  were  not 
sent  to  W^ashington. 

The  net  reduction  effected  by  the  unit  in  the  number  of  returns  out- 
standing for  all  years  was  268,215.  On  June  30,  1927,  exclusive  of 
the  returns  in  the  60-day  file,  474,535  returns  were  under  consideration, 
compared  with  742,740”  returns  unaudited  on  June  30,  1926. 

REVENUE  agents’  SERVICE 

The  number  of  reports  of  field  examinations  submitted  was  688,816 
for^^l927,  coinpared  with  574,246  for  1926,  an  increase  of  20  per  cent. 
The  number  of  returns  sent  to  the  field  for  examination  was  685,715, 
compared  with  830,498  for  the  previous  fiscal  year. 

The  reports  forwarded  to  Washington  afforded  the  basis  for 
closing  returns  for  the  years  1917  to  1925,  inclusive.  Of  the  688,816 
investigations  completed,  306,035  represented  thorough  field  investi- 
gations, 237,335  were  office  audits  and  surveys,  and  145,446  were 
examinations  of  specific  questionable  items  without  a general  audit. 

Recommendations  were  made  by  agents  conducting  the  examina- 
tions for  the  closing  of  155,227  returns  by  assessment  of  additional 
tax,  of  51,253  returns  through  the  issuance  of  certificates  of  overas- 
sessment,  and  of  432,336  returns  without  change  in  tax  liability. 

Of  the  206,480  cases  forwarded  by  internal  revenue  agents  in 
which  a recommendation  was  made  for  change  in  tax  liability, 
128,478  were  forwarded  with  taxpayer’s  agreement  for  the  immediate 
assessment  of  the  deficiency  or  the  issuance  of  certificate  of  overas- 
sessment. 

In  furtherance  of  the  policy  of  decentralization,  arrangements 
were  completed  in  the  field  divisions  to  conduct  an  office  audit  of 
returns  which  were  classified  for  this  purpose  and  which  do  not  re- 
quire a complete  examination  of  books  and  records.  This  procedure 
produced  satisfactory  results.  As  a result  of  these  office  audits, 
45,886  returns  were  closed  in  the  field.  This  result  was  accomplished 
by  the  permanent  assignment  to  the  field  of  technical  personnel  from 
the  unit  at  Washington  and  by  the  occasional  detail  of  revenue 
agents.  This  has  proved  an  advantage  to  the  taxpayer,  whose  pre- 
vious contact  with  the  bureau  was  only  through  correspondence. 
The  contact  has  also  been  a benefit  to  the  Government  in  that  it 
bas  educated  the  taxpayer  to  file  more  accurate  returns  for  subse- 
quent years.  It  has  effected  also  a notable  economy  of  field  officers’ 
time. 
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Tn  addition  to  the  production  enumerated  above,  the  field  force 
classified  2,358,673  returns,  filed  for  the  year  1926,  accepting  1,701,026 
as  filed,  designating  322,564  for  office  audit  (which  will  be  conducted 
in  the  field),  and  indicating  that  295,083  returns  will  require  a thorough 
field  investigation. 

On  June  30,  1926,  there  were  513,312  uncompleted  returns  in  the 
field.  On  June  30,  1927,  this  balance  had  been  reduced  to  438,936. 

ADJUSTMENT  OP  CLAIMS 

The  number  of  claims  scheduled  as  adjusted  during  the  year  was 
06,755.  In  addition,  52,262  certificates  of  overassessment  were 
scheduled  in  cases  in  which  no  claims  were  filed.  Of  the  claims 
scheduled,  40,773  were  allowed.  The  total  amount  involved,  includ- 
ing over  assessments  in  cases  against  which  no  claims  were  filed,  was 
1304,264,847.42,  of  which  amount  $82,614,787.25  was  refunded  and 
$221,650,060.17  abated  or  credited.  The  amount  of  interest  paid  on 
amounts  refunded  or  credited  was  $21,243,900.53.  The  number  of 
claims  rejected  was  25,981,  involving  $520,768,614.82. 

The  number  of  claims  received  was  47,808,  involving  $462,896,- 
449.48,  compared  with  72,195,  involving  $1,008,290,704.43  for  the 
previous  year.  The  number  of  claims  on  hand  at  the  end  of  the 
fiscal  year  1927  was  17,462,  compared  with  29,234  at  the  close  of  the 
fiscal  year  1926,  or  a decrease  of  11,772.  This  reduction  in  unad- 
justed claims  is  further  evidence  of  the  progress  of  the  Income  Tax 
Unit  in  bringing  its  work  to  a current  basis.  The  balance  of  claims 
outstanding,  17,462,  is  the  lowest  the  unit  has  ever  had  on  hand, 
and  was  obtained  by  adjustment  of  claims  as  quickly  after  their 
receipt  as  possible. 

The  scheduling  of  52,262  certificates  of  overassessment,  in  cases 
where  claims  had  not  been  filed,  is  noteworthy,  since  in  these  cases 
taxpayers  were  benefited  by  adjustments  favorable  to  them  without 
having  made  formal  requests  therefor. 

While  keeping  current  with  the.  work  of  adjusting  claims  for  all 
years  as  filed,  special  attention  was  given  to  the  adjustment  of  claims 
filed  against  assessments  made  in  1922  and  prior  years.  As  a result 
a net  reduction  of  4,518  in  such  claims  was  accomplished,  as  indicated 
by  the  following  tabulation : 


Amounts  of  claims 

On  hand 
June  30,  1 
1926-  ! 

On  hand 
June  30, 
1927 

Net 

reduction 

3, 317 
2,400 
. . 449  . 

290 
986  ' 

372 

3, 027 
1, 414 
.77 

Total 

. 6, 166 

1, 648 

4,518 

ADDITIONAL  REVENUE 

During  the  year;  $276,096,454.33  was- assessed -in  additional  taxes. 
Included  in  this  surti  is  an  amount  of  $32;704,156'.33  which  .was 
assessed  without  prelimina;ry  hearing  before  the  bureau,  it  being  felt 
that  collection  Was  in  jeopardy.  This,  however, -did- not -affect  the 
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taxpayers’  right  of  fappeal  to  the  Board  of  Tax  Appeals.  During  the 
previous  year  $148,867,165.26  w.as  entered  under  jeopardy  assess- 
ments. 

The.  great  decrease  in  assessments  of  this  nature  during  the  current 
year  was  made  possible  by  provisions  contained  in  sections  274,  277, 
' and  278  of  the  revenue  act  of  1926,  which  allow  the  extension  of  the 
statute  of  limitations  by  the  mailing  of  a 60-day  letter  to  the  taxpayer 
within  the  statutory  period  to  (1)  120  days  from  the  date  of  the 
60-day  letter  if  no  appeal. is  filed  with  the  Board  of  Tax  Appeals,  or 
(2)  within  60  days  after  the  final  decision  of  the  board  where  an 
appeal  has  been  filed. 


Additional  amounts  assessed — Regular  taxes,  fiscal  year  ended  June  SO,  1927 


Office  audit 

Revenue 
agents’  reports 

Total 

INDIVIDUAL 

$242, 694. 91 
185, 998. 47 
360, 059. 17 

1. 827. 559. 27 
2,. 068, 786. 85 
3, 558, 196.  65 

1. 796. 365. 27 
2,119, 431. 97’ 

298, 324. 96 
7, 653. 35 

$824, 376.  69 
1, 780, 668. 34 
3, 475, 452. 46 
8, 955, 256. 19 
7,720,265.36 
22, 670, 342. 95 
16, 087, 897. 50 
5, 969, 629.  59 
2, 628, 638.  02 
39, 031. 92 

$1,067, 071. 60 
1, 972, 666. 81 
3, 835,511. 63 
10, 782, 815. 46 
9, 789,052.21 
26, 228, 539. 60 
17,884, 262.  77 
8, 089, 061.56 
2,926, 962. 98 
46, 685. 27 

1919 

1920 

1921 

1922 

1923 

1924 

1925 

1926 

Total 

12, 465, 070. 87 

70,  157, 559.  02 

82, 622, 629. 89 

CORPORATION 

2, 407, 563.  07 
9, 589, 075. 80 
13,219. 077.  00 
11,094, 710. 73 
6, 507, 691. 58 
2,742, 609. 41 
1,401,228. 88 
1,091,536. 36 
427,860. 44 
19, 452. 13 

3, 815, 524. 86 
16,  521,674.  60 
13, 674. 416. 25 
26, 704, 010. 09 
14, 848,305. 20 
15, 993, 278. 13 
12, 335,305. 28 
5, 204, 814.  72 
2, 881,506.  08 
290, 027. 50 

6.223,087.93 
26,110, 750.40 
26, 893, 493. 25 
37, 798, 720. 82 
21,355,996.78 
18,735,887.54 
13,736,534.16 
6,296,351.08 
3,309,366.52 
309, 479. 63 

1918 

1919 

112,268,882.71 

160, 769,  668. 11 

TOTAL 

2, 650, 257.  98 
9, 775,  074.  27 
13, 579, 136. 17 
12,922,270.  00 
8, 576, 478. 43 
6, 300, 806. 06 
3, 197, 594. 15 
3,210,968. 33 
726, 185. 40 
27, 105. 48 

4, 639, 901.  55 
18,308, 342. 94 
17, 149, 868. 71 
35, 659, 266. 28 
22, 568, 570. 56 
38, 663, 621. 08 
.28, 423, 202. 78 
11,174, 444.31 
5, 610,144. 10 
329, 059. 42 

7, 290, 159. 53 
28, 083, 417. 21 
30,729, 004. 88 
48, 581, 536. 28 
31, 145,048. 99 
44, 964, 427. 14 
31, 620, 796. 93 
14,385, 412.64 
6, 236, 329. 50 
356, 164. 90 

^||||||M|||||||||||||||MM|||||||||||^^ 

243,392, 298. 00 

Additional  amounts  assessed — Jeopardy  taxes,  fiscal  year  ended  June  SO,  1927 


Office  audit 

Revenue 

agents’'reports 

’Total 

INDIVIDUAL 

$152, 506. 19 
481, 105. 53 
2,024, 645. 57 
832, 716. 92 
1,  103, 416. 53  1 
3,332,630.81  I 
5, 332, 305. -91 
1, 751, 261. 12 
2,649,297.17 
.953,.981.,34 

$152, 506. 19 
481, 105. 53 
2,026,166. 88 
889,915.79 
, 1, 144, 870. 82 
3, 768, 616. 34 
5, 874,-675. 43 
2, 166, 833. 40 
3,019, 562. 31 
-9W,,632. 81 

1918 . 

1919 

$i,621.31  I 
57,198.87  ' 
41, 454. 29 
435, 985.  53 
642, .389. 52 
415, 672. 28 
-370,265. 14 
3.9,651. 47 

1921 

1,.904, 018.'41 

! 18,613,867.09 

20, 517, 885. 50 
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Additional  amounts  assessed — Jeopafdy  taze&i,  fiscal  ye,af  ended  June  30, 1937 — Con. 


Office  audit 

Revenue 
agents’  reports 

Total 

CORPORATION 

$7, 132. 07 
182,949. 62 
31, 587. 72 
17,216.98 
589,306.  96 
102, 145. 04 
263, 108. 67 
240, 830. 61 
66, 300.  63 
5, 230.  24 

$7, 132. 07 
205, 390. 23 
3, 991, 623. 77 
1, 479, 824. 01 

403. 349.17 
782, 311. 41 
956, 176. 14 

1,896,048. 85 

912. 472. 17 
46, 134. 47 

$14, 264. 14 
388, 339. 85 
4,023, 211. 49 
1,497,040. 99 
992, 656  13 
884, 456. 45 
1, 219, 284. 81 
2, 136, 879. 46 
978, 772. 80 
51, 364. 71 

1918.  ...*. J 

1919 

1920 - 

1921.... 

1922 : 

1923 

1924 

1925 

1926 

Total 

12, 186, 270.  83 

TOTAL 

7, 132. 07 
182, 949. 62 
33,109.03 
74,415.85 
630,761. 25 
538, 130.  57 
805, 478. 19 
656, 402. 89 
436, 565.  77 
44, 881.  71 

159',  638. 26 
686, 495.  76 

6.016.269.34 
2, 312, 540.  93 
1, 506, 765. 70 
4,  114,  942.  22 
6, 288, 482. 05 
3, 647, 309.  97 

3. 561. 769. 34 
1,000,115. 81 

166, 770. 33 
869, 445. 38 
6,049, 378. 37 

2.388. 956. 78 
2, 137, 526. 95 

4. 653.072. 79 
7,093,960.24 
4,303, 712.86 
3,998, 335. 11 
1,044,997. 52 

1918 

1919  

1920  

1921  ^ 

1922 

1923 

1924 

1925 

1926 

r 

3,409,826.  95 

29, 294, 329. 38 

32, 704, 156. 33 

Total  additional  taxes  assessed,-  regular  and  jeopardy,  fiscal  year  ended  June  SO,  1937 


1917  and  prior  years’, 

1918  

1919  .... 

1920  

1921  

1922,-.. 

1923  

1924  

1925  

1926  


Total-. 


1917  and  prior  years, 
1918'.. 

1919.. . ... 

1920 

1921.. - 

1922  - 

1923  

1924  

1925.. . 

1926 


Total-. 


1917  and  prior  years, 

1918  

1919  

1920  

1921  

1922  

1923........... 

1924  - 

1925  .• 

1926- 


Total. 


INDIVIDUAL 


- CORPORATION 


GRAND  TOTAL 


Office  audit 

Revenue 
agents’  reports 

Total 

$242, 694. 91 

185.998.47 

361. 580. 48 
1,884,758. 14 
2, 110,  241. 14 
3,994, 182. 18 
2,338, 734  79 
2, 535, 004. 25 

668,590. 10 
47,304. 82 

$976, 882. 88 
2, 267, 773. 87 
5, 500, 098. 03 
9, 787,973. 11 
8,823, 681.89 
26, 002, 973. 76 
21, 420, 203. 41 
7, 720, 890.  71 
5, 277, 935. 19 
993, 013. 26 

$1. 219, 577. 79 
2, 453,772. 34 
5, 861, 678.  51 
11,672,731.25 
10, 933, 923. 03 
29,997,155. 94 
23, 758, 938;  20 
10, 255, 894. 96 
5, 946, 525. 29. 
1, 040, 318. 08 

14, 369, 089. 28 

88, 771, 426. 11 

103, 140, 515. 39 

2,414, 695. 14 
9,772,025. 42 
13,250,664. 72 
11,111,927.71 
7,096, 998, 54. 
2,844,754.45 
1,664,337. 55 
1,332, 366. 97 
494, 161. 07 
24, 682.-37 

3, 822, 656. 93 
16, 727, 064: 83 
17, 666, 040. 02 
28, 183, 834. 10 
15, 251, 654. 37 
16,775, 589. 54 
13,291,481. 42 
7, 100, 863. 57 
3, 793, 978. 25 
336,161.97 

6,237, 352. 07 
26, 499, 090. 25 
30,916,704.74 
39, 295, 761. 81 
22,348, 652.91. 
19, 620, 343. 99 
14, 955, 8l8. 97 
8, 433, 230. 54 
4, 288, 139. 32 
360, 8441 34 

50,006, 613. 94 

122, 949, 325.  OO 

172-  955,938:94 

2,657,390.05 
9,958,023.89 
13,612,245.20 
• 12,996^685.85 
9,207,239.68 
6,838, 936. 63 
4;  003,072.34 
3,867,371.22 
1,162,751. 17 
. 71,.?87. 19 

4,799,539.81 
18, 994, 838. 70 
23,166,138.05 
- •37, 971,807.  21 
24, 075,336. 26 
42,778,563. 30 
• 3‘4, 711, 684.83 
14,821,754.28 
9,071,913. 44 
1,329, 175.23' 

- ..64,375,703.22 

211,720,751.11 

276, 096, 454. 33 
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Further  revenue  in  the  amount  of  $34,703,663.24  was  made  pos- 
sible of  immediate  collection  through  the  rejection  of  claims  in  abate- 
ment and  claims  for  credit. 

ORGANIZATION  CHANGES 

The  following  organization  changes  were  effected  during  the  year. 
These  changes,  all  in  the  direction  of  economy  of  operation  and  more 
efficient  management,  were  the  direct  results  of  the  policy  of  the 
decentralization  of  activities.  The  changes  have  largely  reduced 
administrative  overhead,  have  established  a better  coordination  of 
effort,  and  enabled  the  unit  to  bring  its  work  to  a current  condition: 

1.  On  August  1,  1926,  the  service  division  was  abolished  and  its 
work  and  personnel  transferred  to  a service  section,  which  was  created. 

2.  On  October  16,  1926,  section  No.  2 of  personal  audit  division 
and  section  No.  23  of  corporation  audit  division  were  abolished  and 
the  work  and  personnel  transferred  to  the  other  sections  of  the  respec- 
tive divisions. 

3.  On  January  1,  1927,  the  field  service  of  the  Income  Tax  Unit 
was  reorganized.  The  eight  supervisory  districts  were  discontinued 
as  such.  Each  division  thereafter  was  constituted  an  independent 
one,  each  revenue  agent  in  charge  being  made  directly  responsible  to 
the  head  of  the  unit.  This  change  was  made  because  the  duties  and 
responsibilities  of  the  supervising  internal-revenue  agents,  incidental 
to  the  operation  of  their  own  division,  had  increased  to  such  an  extent, 
as  a result  of  the  decentralization  of  activities,  that  it  was  felt  a 
cpntinuation  of  the  supervise^  districts  would  be  prejudicial  to  the 
welfare  of  all  field  divisions.  The  general  supervision  and  inspection 
performed  by  the  supervising  internal-revenue  agents  thereafter 
attached  directly  to  the  office  of  the  head  of  the  unit  at  Washington. 

4.  On  January  17,  1927,  messengers,  who  theretofore  had  been 
attached  to  the  service  section,  were  transferred  and  placed  under  the 
jurisdiction  of  the  divisions  and  sections  to  which  they  previously 
had  been  assigned. 

5.  On  March  11,  1927,  unit  No.  3 of  the  stenographic  subsection 

was  abolished  and  its  work  and  personnel  transferred  to  the  other 
stenographic  units  of  the  section.  . , ,,  , 

6.  On  May  31,  1927,  the  ehgihAering  division  was  abolished  as  a 
division  and  created  as  an  engineering  section,  which  was  attached 
to  the  consolidated  returns  audit  division.  The  engineering  section 
is  charged  with  all  duties  and  responsibilities  heretofore  devolving  on 
the  engineering  division.  As  a result  of  the  change,  all  returns  in 
which  engineering  features  are  involved  hereafter  will  be  audited  in 
the  consolidated  returns  audit  division.  This  procedure  will  effect  a 
considerable  saving  in  time  and  money,  as  it  is  now  unnecessary  to 
transfer  cases  from  one  division  to  another.  In  addition,  it  will 
afford  a better  coordination  of  activities  with  a more  economical 
management. 

POLICY  AND  PROCEDURE  CHANGES 

Nine  important  changes  in  policy  and  procedure  were  placed  in 
effect  during  the  year.  The  changes  were  made  in  order  to  obtain 
increased  speed  in  the  audit  of  returns  while  at  the  same  time  main- 
taining the  highest  degree  of  accuracy,  and  to  accomplish  this  with 
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the  lowest  possible  expenditures  for  technical  and  clerical  effort. 
The  changes  were  as  follows: 

1.  On  November  12,  192.6,  instructions  were,  issued  directing  that 
all  revenue  agents’  reports,  copies  of  audit  correspondence,  and 
memoranda  thereafter  be  filed  with  the  returns  involved. 

2.  On  November  18,  1926,  procedure  was  revised  relative  to  the 
adjustment  of  offers  in  compromise  of  ad  valorem  penalties,  where 
the  returns  involved  are  pending  in  the  field  for  examination.  Under 
the  new  procedure,  when  an  offer  of  this  character  is  accepted,  a 
letter  is  mailed  to  the  revenue  agent  in  charge  advising  him  of  the 
acceptance  of  the  offer.  A copy  of  this  Tetter  bearing  a “nonaudit” 
stamp  is.  forwarded  to  the  records  division,  where  it  will  be  retained 
until  the  return  is  received  from  the  field,  at  which  time  it  is  for- 
warded, with  the  return,  to  the  preliminary  audit  section,  where  the 
return  is  stamped  to  indicate  the  action  taken  on  the  offer  in  com- 
promise. The  return  and  revenue  agent’s  report  thereafter  is  dis- 
posed of  in  the  usual  manner. 

3.  Under  date  of  February  12,  1927,  instructions  were  issued, 
directing  that  notifications  be  mailed,  when  returns  are  closed,  to  all 
corporate  taxpayers  and  to  individuals  who  filed  taxable  returns,  re- 
gardless of  the  result  disclosed  by  the  audit.  Theretofore,  notification 
was  given  only  in  the  event  of  proposed  changes  in  tax  liability. 
Many  communications  commenting  on  this  procedure  received  by 
the  unit  indicate  a favorable  reaction  on  the  part  of  taxpayers. 

4.  Due  to  the  fact  that  the  Income  Tax  Unit  receives  all  1040 
returns,  of  which  approximately  70  per  cent  will  have  been  accepted 
by  the  revenue  agents  prior  to  their  transmittal  to  Washington,  it 
was  decided  to  file  these  accepted  returns  without  preparing  typed 
control  cards  for  them.  The  elimination  of  the  typing  and  conse- 
quent verification  of  the  control  cards  will  permit  the  unit  to  save 
approximately  $37,500  annually.  This  substantial  saving  is  accom- 
plished without  impairing  efficiency,  inasmuch  as  the  returns  are 
filed  alphabetically  by  collection  districts  and  consequently  are 
readily  accessible. 

5.  On  February  4,  1927,  directions  were  issued  prescribing  the 
procedure  to  be  followed  and  the  charge  to  be  made  for  copies  of 
returns,  revenue  agent’s  reports,  schedules,  etc.,  when  requests  for 
the  s.a.me  are  ijeceiyed  from  taxpayers. 

6.  In  order  that  those  decisions  of  the  Board  of  Tax  Appeals  which 
may  result  in  additional  taxes  for  years  subsequent  to  those  involved 
in  the  appeals  will  be  taken  into  consideration  in  the  audit  of  returns 
for  such  years,  instructions  wOre  issued  directing  the  examination  of 
all  decisions  of  that  tribunal  with  a view  of  auditing  the  subsequent 
years  in  accord  therewith. 

7.  Rough-draft  reports  prepared  in  field  divisions  and  forwarded 
to  the  Income  Tax  Unit  in  Washington  are  retained  in  Washington 
after  review  instead  of  being  returned  to  the  field. 

8.  In  all  cases  where  an  audit  of  a taxpayer’s  return  discloses  that 
the  provisions  of  section  220  of  the  revenue  acts  of  1921,  1924,  and 
1926  may  be  applicable,  the  correct  statutory  net  income  for  the  year 
or  years  involved  is  determined  by  the  audit  division  handling  the 
case  before  the  file  is  transmitted  to  the  rules  and  regulations  section 
for  consideration  of  the  question  of  the  application  of  section  220. 
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9.  On  June  10,  1927,  instructions  were  issued  directing  that  all 
transportation  and  public  utilities  cases  be  audited  in  the  consolidated 
returns  audit  division.  The  centralization  of  all  cases  of  this  nature 
in  one  division  eliminated  divided  responsibility  with  respect  to  that 
type  of  case  and  established  a more  uniform  audit  of  such  returns. 

CLEAEINQ  DIVISION 


The  preliminary  audit  section  of  the  clearing  division  is  charged 
with  the  responsibility  of  reviewing  returns  designated  as  “accepted” 
by  revenue  agents  in  the  field  divisions.  The  purpose  of  the  review 
is  to  insure  uniformity  of  action  with  respect  to  the  work  in  the 
offices  of  the  various  revenue  agents  in  charge  and  to  insure  that  the 
preliminary  audit  has  been  accurately  performed  in  the  offices  of 
collectors  of  internal  revenue. 

This  section  also  reviews  returns  and  reports  in  cases  with  respect 
to  which  the  field  divisions  have  obtained  agreements.  All  claims 
sent  to  Washington  are  reviewed  by  this  section  to  determine  whether 
they  may  be  closed  or  should  be  referred  to  the  field  for  investigation. 
Cases  referred  to  the  unit  by  the  general  counsel  for  recomputation 
in  accordance  with  decisions  by  the  Board  of  Tax  Appeals  also  are 
referred  to  this  section.  Approximately  630,000  of  these  types  of 
cases  were  closed  in  the  preliminary  audit  section  during  the  year. 

The  claims  control  section  received  and  recorded  47,818  claims. 
Claims  to  the  number  of  66,753,  and  52,262  certificates  of  overassess- 
ment in  cases- in  which  no  claims  were  filed,  were  scheduled. 

: The  proving  section  received  and  proved  855,129  taxable  and 
468,182  nontaxable  returns  and  entered  assessments  of  deficiency 
taxes  on  161,842  returns.  This  section  also  adjusted  and  closed,  on 
the  basis  of  offers  in  compromise,  13,144  special  penalty  cases  and 
69,492  specific  penalty  cases. 

The  statistical  section  of  the  clearing  division  rendered  complete 
reports  of  “Statistics  of  Income”  for  the  years  1924  and  1925.  These 
reports  were  compiled  from  income-tax  returns  of  individuals,  part- 
nerships, and  corporations  reporting  income  for  1924  and  1925,  from 
capital-stock  tax  returns  covering  the  fiscal  years  ended  June  30, 
1925  and  1926,  and  from  estate  and  gift  tax  returns  for  the  calendar 
years  1925  and  1926,  respectively.  A preliminary  report  was  sub- 
mitted on  “Statistics  of  Income,”  compiled  from  the  1925  income- 
tax  returns  of  individuals  and  corporations  filed  during  the  period 
from  January  1,  1926,  to  August  30,  1926.  Work  is  now  in  progress 
on  the  “Statistics  of  Income”  from  the  individual  and  corporation 
returns  for  1926,.  which  returns  are  being  filed  in  the  current  year. 

Nurnerous  confidential  compilations  for  administrative  and  legis- 
lative use,  as  well  as  compilations  of  specialized  data  in  response  to 
requests  from  other  departments  of  the  Government,  were  prepared 
during  the  year. 

RECORDS  DIVISION 

- The  functions  of  this  division  are  primarily  to  control  and  transfer 
income-tax  returns,  reports  of  revenue  agents  and  related  papers,  to 
audit  withholding  returns  and  related  claims,  to  assemble  information 
returns,  and  to  furnish  copies  of  returns  and  related  papers  to 
taxpayers. 
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There  were  furnished  during  the  year  12,634  copies  of  returns, 
reports,  and  schedules. 

The  files  section  controls,  assembles,  and  routes  income-tax  returns 
and  related  papers  to  the  several  divisions  of  the  unit,  to  the  office 
of  the  general  counsel,  to  the  collection  districts,  and  revenue  agents’ 
divisions,  Returns,  reports,  and  other  necessary  papers  in  the  cases 
of  bankrupt  and  dissolved  corporations  also  are  assembled  in  this 
section.  During  the  year  275,191  cases  were  assembled  and  routed 
to  their  proper  destinations. 

The  distribution  section  controlled  the  transfer  of  542,537  returns 
and  related  papers. 

The  sorting  section  audited  and  closed  13,234  withholding  returns 
and  examined  343,772  information  returns.  As  a result  of  the  audit 
of  withholding  returns,  there  was  assessed  $13,758,029.04,  compared 
with  $10,892,133.70  the  previous  year.  Of  103,229  individual  returns 
compared  with  information  returns,  4,950  indicated  unreported  in- 
come to  the  amount  of  $15,700,000.  The  number  of  certificates 
sorted  was  9,175,843. 

SERVICE  SECTION 

The  stenographic  subsection  of  this  section  made  30,901  assign- 
ments of  stenographers.  The  number  of  pages  written  by  stenog- 
raphers was  2,609,308  and  by  typists  1,081,758,  a total  of  3,691,066 
pages. 

The  photostat  subsection  made  416,866  pbotostatic  copies  and 
photostated  19,934  returns. 

RULES  AND  REGULATIONS  SECTION 

The  primary  function  of  the  section  is  to  answer  inquiries  of  tax- 
payers on  technical  and  administrative  questions.  In  addition  to 
information  furnished  in  conference,  the  section  answered  58,932 
inquiries.  The  section  also  answered  inquiries  submitted  by  the 
audit  divisions,  collectors,  and  revenue  agents  covering  different 
phases  of  income  tax  law  and  administration. 

The  preparation  of  all  income-tax  forms  is  delegated  to  this  section. 
During  the  year  many  of  the  forms  were  revised  to  provide  for  greater 
simplicity  and  for  certain  data  needed  for  administrative  purposes. 

A subject  file  is  maintained,  making  immediately  available  thou- 
sands of  rulings  and  court  decisions  on  income-tax  matters. 

There  were  prepared  and  issued  weekly,  quarterly,  and  semi- 
annually bulletins  and  digests  of  income-tax  rulings.  During  the 
year  Bulletin  A,  containing  all  of  the  income-tax  forms  under  the 
revenue  act  of  1926,  was  prepared,  as  well  as  a revision  of  Bulletin  B, 
entitled  “Withholding  of  Income  Tax  at  the  Source  and  Information 
at  the  Source.” 

This  section  obtained  the  necessary  evidence  and  prepared  rulings 
in  all  cases  involving  claims  of  tax  exemption  under  section  231  of 
the  various  revenue  acts,  under  which  some  14  classes  of  organizations 
are  granted  exemption  from  filing  returns  and  paying  income  tax. 
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PERSONNEL 

Improvements  in  organization  and  procedure  adopted  during  the 
year  permitted  the  Income  Tax  Unit  materially  to  reduce  its  force. 
A reduction  to  the  number  of  734  was  made  in  the  Washington 
ofl&ce.  On  June  30,  1927,  the  technical  personnel  in  Washington 
was  1,200  and  the  number  of  clerks  1,430,  a total  of  2,630,  while  on 
June  30,  1926,  the  technical  employees  numbered  1,489  and  the 
clerical  force  1,875. 

The  field  force  was  increased  by  421  technical  and  clerical. em- 
ployees. There  were  assigned  to  the  field  as  of  June  30,  1927,  2,767 
revenue  agents  and  725  clerks,  or  a total  of  3,492,  while  at  the  close 
of  the  previous  year  there  were  2,442  revenue  agents  and  629  clerks, 
or  a total  of  3,071.  Of  the  additional  pei’sonnel  assigned  to  the 
field,  146  auditors  and  62  clei'ks  were  transferred  from  the  Washing- 
ton office. 

The  net  reduction  in  personnel  of  313  employees  will  result  in  a 
direct  annual  saving  in  salaries  of  approximately  $450,000. 

SURPLUS  PROPERTY 

The  reduction  in  personnel  effected  in  the  Washington  force 
permitted  the  Income  Tax  Unit  to  release  office  furniture  and 
equipment  valued  at  $32,450.71.  This  material  was  transferred  to 
the  administrative  division  of  the  bureau  for  reissuance. 

IMPROVEMENTS  PLANNED 

Improvements  planned  for  the  fiscal  year  1928  will  be  directed 
toward  greater  efficiency  with  deci-eased  cost  of  operation.  Many 
of  the  changes  will  be  in  the  nature  of  refinements  of  the  policies 
and  reorganizations  effected  during  the  previous  fiscal  year.  The 
projected  improvements  are  as  follows: 

The  personal  and  corporation  audit  divisions  will  be  abolished  and 
a field  audit  review  division  established,  whose  main  function  will  be 
the  reviewing  of  the  findings  of  the  field. 

' The  specim  assessment  section  will  be  discontinued  as  an  independ- 
ent section  and  assigned  to  and  made  a part  of  the  proposed  new  field 
audit  review  division. 

The  general  conference  room  located  at  Treasury  Annex  No.  2 
will  be  abolished,  and  necessary  conferences  will  be  conducted  under 
the  direction  of  the  appropriate  division  heads. 

The  central  point  of  contact  with  the  taxpayers  or  their  representa- 
tives will  be  continued  from  the  information  desk  at  Treasury  Annex 
No.  2. 

A committee  to  be  known  as  the  special  advisory  committee  will  be 
established  iu  the  office  of  the  Commissioner  of  Internal  Revenue. 
This  committee  will  examine  into  the  reasons  underlying  the  accumu- 
lation of  pending  income-tax  cases  in  the  bureau.  It  will  also  consider 
and  act  upon,  subject  to  the  approval  of  the  commissioner,  the  fol- 
lowing cases: 
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(a)  Cases  pending  in  the  bureau  on  which  the  advice  of  the  com- 
missioner is  desired  as  to  questions  of  bureau  policy. 

(b)  Cases  arising  out  of  the  mailing  of  the  deficiency  letters  as 
prescribed  by  the  revenue  act  of  1926. 

(e)  Cases  not  falling  in  items  (a)  or  (b)  submitted  to  it  by  the  office 
of  the  commissioner. 

The  committee  also  will  be  required  to  handle  all  functions  formerly 
performed  by  the  60-day  conference  units  of  the  personal  and  cor- 
poration audit  divisions,  with  such  modification  as  may  be  deemed 
necessary. 

To  permit  the  taxpayers  to  close  their  cases  promptly  by  payment 
of  additional  taxes,  in  cases  with  respect  to  which  the  taxpayers  and 
the  bureau,  through  its  field  agents;  have  reached  agreements,  pro- 
cedure will  be  perfected  directing  the  routing  of  such  cases  from  the 
revenue  agents  in  charge  to  the  collectors  for  the  appropriate  districts. 

The  policy  of  changing  the  location  of  offices  of  revenue  agents  in 
charge  better  to  meet  the  needs  of  the  field  service  and  the  public 
will  be  continued. 

During  the  ensuing  year  a committee  will  be  appointed  to  study  all 
forms  and  letters  used  in  the  Income  Tax  Unit  and  to  make  appro- 
priate recommendations  toward  their  standardization. 

To  obviate  the  necessity  for  purchasing  copies  of  depositions  taken 
for  use  before  the  Board  of  Tax  Appeals  where  revenue  agents  appear 
on  behalf  of  the  Government  in  cross-examining  witnesses,  recom- 
mendation will  be  made  to  have  the  board  modify  rule  46  of  its  rules 
of  practice  so  that  copy  of  the  deposition  furnished  by  the  taxpayer 
for  service  on  the  general  counsel  will  be  forwarded  through  the 
internal  revenue  agent  in  charge  for  verification.  This  will  result  in 
a considerable  saving. 

The  production  program  adopted  for  the  fiscal  year  1928  contem- 
plates the  auditing  of  all  returns  reporting  income  earned  in  1926  and 
prior  years,  and  the  conduct  of  the  preliminary  examination  of  the 
1927  returns. 

COMPARATIVE  SUMMARY  OF  WORE  ACCOMPLISHED,  FISCAL  YEARS  ENDED 
JUNE  30,  1923,  TO  JUNE  30,  1927,  INCLUSIVE 


Summary  of  returns,  claims,  revenue  agents’  reports,  and  additional  tax  assessed, 
fiscal  years  ended  June  SO,  19SS-19S7 


1923 

1924 

1925 

1926 

1927 

Total  returns  audited , 

Total  claims  adjusted. 
Total  R.  A.  R.’s  audited. 
Additloual  tax  assessed... 
Jeopardy  assessments..... 

1,  277, 328 
117,  535 
262,  698 
$328, 292, 719. 40l 
$132,  525, 380.  55, 
$136,  291,  240.96 

2,329,191 
82, 0C5 
121,656 
$326,049, 748.89 
$174, 854, 405. 46 
$110, .438, 675. 62 

1,751,613 
65,806 
170,515 
$182,009, 006. 20 
$144, 645,  530.  53, 
$27, 868, 460. 05 

2,  155, 933 
85, 195 
175,036 
$223,376, 701.30 
$148, 867,  165. 26 
$61,981,464. 02 

2, 482, 021 
72, 545 
310, 464 
$243, 392, 298. 00 
$32, 704,156. 33 
$34, 703, 663. 24 
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Comparative  summary  of  returns  audited,  fiscal  years  ended  June  30,  1923-1927 


Additional  tea 

1923 

1924 

1925 

1926 

1927 

167,-909 
52,805 
17,448 
2, 047 
1,077 
17, 167 

106, 691 
55, 034 
6, 787 
1,724 
1,336 
7, 764 

136, 261 
• 47,712 
6, 360 
3, 381 
1,498 

95,286 
37,  Oil 
10, 982 
7,310 
1, 725 
13, 732 

68, 095 
35, 219 
15, 680 
3, 638 
2, 078 

Special  adjustment 

73,633 

258,453 

179,336 

195, 212 

166, 046 

198, 343 

Certificate  of  overassessment 

1923 

1924 

1925 

1926 

1927 

16,549 
8, 640 
1, 499 
461 
198 
1,688 

67, 175 
36, 346 
4, 702 
2, 187 
4’58 
8. 624 

66, 937 
33, 492 
- 3,760 
3,888 
311 

45, 753 
22, 816 
4, 540 
4, 742 
893 
4, 555 

14, 122 
7,328 
5, 125 
1,816 
622 

39. 582 

29,035 

119, 492 

108, 388 

83,299 

68, 595 

No  tax 

1623 

1924 

1925 

1926 

1927 

816,391 

137,475 

1,693 

2,639 

2,437 

29,305 

1,649,464 
' 351,706 
3.992 
863 
1, 172 
23, 176 

1, 019, 670 
417, 765 
.6,641 
2, 816 
-1,221. 

836,004 

804,244 

19,319 

4,363 

1,739’ 

240,919 

48,245 
.26, 109 
■21,623 
2,088 
1,502 

2, 115, 616 

989,840 

1, 448, 013 

1, 906, 688 

2,215,083 

Total  audited 

1923 

1924 

.1925 

1926 

1927 

1,000,849 
198,920 
20,640 
6, 147 
3,712 
48,160 

1,823, 320 
' 443,086 
15, 481 
4, 774 
2,966 
39,664 

977,043 
864, 071 
84, 841 
16, 415 
. 4, -357 
•259,206 

130,462. 
68, 656 
42, 328 
7, 542 
4,202 

Special  assessment.. 1 

Special  adjustment 

2, 228,831 

1,277,328 

2, 329, 191 

1, 751, 613 

2, 155, 933 

2,482,021 
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Production  and  status  of  work,  fiscal  year  ended  June  SO,  19S7 

PERSONAL  AUDIT  DIVISION 


Year  ' 

On  hand 
in  divi- 
sion 
July  1, 
1926 

Received 

during 

year 

Closed 

durii^ 

year 

Trans- 

ferred 

during 

year 

On  hand 
in  divi- 
sion 
June  30, 
1927 

In  field 
June  30, 
1927 

In  60- 
day  file 
June  30, 
1927 

Total 
on  hand 
June  30, 
’1927 

1917 

23 

484 

438 

44 

25 

63 

70 

158 

1918 - 

72 

2, 363 : 

2,285 

120 

30 

45 

. . 350 

425 

1919 - 

218 

2, 847 

2,715 

287. 

63 

73 

804 

940 

1920 

1,311 

8, 202 

8,331 

1,050 

132 

217 

290 

639 

1921 1 

1,633 

11,033 

11, 133 

1,376 

157’ 

234 

1,053 

. 1, 444 

1922 

5, 779 

62, 143 

42,623 

24, 227 

1, 072 

1,009 

856 

2,  937 

1923 

6, 942 

56, 908 

37, 365 

22,988 

3, 497 

17,514 

1,641 

22,652 

1924 

.3, 848 

29, 440 

19, 735 

10, 157 

3, 396 

58, 093 

1,039 

62,528 

1925 

11,325 

5, 626 

3, 067 

2,  632 

173, 480 . 

615 

176, 727 

1926.  . ... 

440 

211 

87 

142 

13,479 

13,  621 

Total 

19, 826 

185, 185 

130, 462 

63,403 

11, 146 

264,  207 

6, 718 

282,  071 

CORPORATION  AUDIT  DIVISION 


1917 

84 

696 

438 

307 

35 

53 

117 

205 

1918 

120 

1,120 

719 

476 

45 

49 

268 

362 

1919 

210 

1,905 

1,357 

695 

63 

67 

868 

998 

1920 

543 

4,  217 

3, 055 

1, 613 

92 

147 

404 

643 

1921 

700 

5, 333 

3,886 

2,060 

87 

, 159 

1, 008 

. 1,254 

1922 

4, 934 

26, 790 

19,288 

12, 181 

255 

465 

487 

1,207 

1923 

5, 751 

:28, 535 

18, 901 

14, 404 

981 

8, 023 

806 

9,810 

1924 

9,916 

22, 268 

16,031 

15,028 

1,125 

34, 739 

940 

36, 804 

1925 

9, 605 

4,562 

4,056 

987 

104, 259 

564 

105, 810 

1926 

1,073 

419 

360 

294 

15,444 

15, 738 

Total 

22,258 

101, 542 

68,656 

172, 831 

CONSOLIDATED  RETURNS  AUDIT  DIVISION  AND  SPECIAL  SECTIONS 


1917 

912 

3. 007 

1,779 

1,698 

442 

4 

61 

1918 

1,470 

4,539 

2,739 

2,585 

685 

7 

54 

746 

1919 

1,835 

.6, 256 

.3,899 

3,288 

904 

14 

88 

1920 

3,871 

9, 481 

6,783 

5,  111 

1,458 

35 

124 

.1, 617 

1921 : 

:3, 568 

9,355 

6. 257 

5,337 

1, 329 

54 

277 

1922 

7, 551 

22, 742 

12,118 

2, 160 

175 

369 

2,704 

1923 

9,280 

24,116 

10,655 

18, 745 

3, 996 

211 

5, 512 

1924 

11, 380 

17,351 

6,225 

16,980 

5, 526 

4,728 

1925 

945 

15, 149 

3,098 

9,523 

3,473 

4, 444 

45 

7, 962 

1926  

2, 947 

519 

1, 912 

516 

558 

Total 

40, 812 

114,  943 

54,072 

81, 194 

20, 489 

11, 324 

1,331 

33, 144 

CLEARING  DIVISION,  FORM  1040  RETURNS 


1917  

376 
519 
1,034 
3,344 
4,960 
127, 276 
112,063 
65, 996 
188, 771 
1, 159, 946 

160 

155 

293 

663 

913 

4,976 

5,556 

5,591 

4,203 

100 

1918 

1919 

1920 

1922  

1923  

■L££B|||||||||||B|||| 

1,664,285 

1, 641, 675 

22,610 

lilllllilil 

imiiiiiii 

■■■■■■I 

■ttHIIII 

CLEARING  DIVISION,  FORM  1120  RETURNS 


1917 

463 
593 
1,009 
1.799 
4, 528 
39,062 
46, 739 
41,367 
212, 618 
251, 137 

245 
307 
608 
1,122 
3,767 
36,726 
44,265 
39,247 
210.013 
250, 856 

,218 
286 
401 
677 
761 
2,336 
2,474 
2, 120 
2, 605 
281 

1918 

1919 

1920 

1921 

1922 

1923 

' 

1924 

1925 

1926 

Total 

599, 315 

587, 156 

12, 159 

64T61— FI  1927 62 
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952  ’ ' - REPORT  ON  THE  FINANCES 


Production  and  status  of  ^workj  fiscal  year  ended  June  SOy  19^7 — Continued 

GRAND  TOTAL,  AL.L  DIVISIONS 


Year 

o 

On  hand 
in  divi- 
sion 
July  1, 
1926 

Received 

during 

year 

Closed 

daring 

year 

Trans- 

ferred 

during 

year 

On  hand 
in  divi- 
■ Sion 
June  30, 
1927 

In  field 
June  30, 
1927 

In  60- 
day  file 
June  30, 
1927 

Total 
on  hand 
June  30, 
1927 

1917 

3, 116 

2,427 

502 

120 

248 

870 

1918 

1,662 

9, 134 

6.414 

3,622 

760 

101 

672 

1,533 

1919 

2,263 

, 13,051 

4,964 

1,030 

154 

1.760 

2, 944 

5, 725 

27. 043 

21.972 

9,114 

1, 682 

399 

818 

2,899 

10,447 

1,573 

447 

2,338 

4, 358 

18,264 

59,735 

3, 487 

1,649 

1,712 

6, 848 

21, 973 

268, 361 

217, 693 

64, 167 

8, 474 

26,842 

2, 658 

37,974 

1924 

25, 144 

176, 422 

141.643 

49, 876 

10, 047 

97. 560 

. 2,081. 

.109, 688 

1925 

945 

437, 468 

23, 454 

7, 092 

282, 183 

1,224 

290,499 

1926 

1,415,543 

1,411,861 

2,740 

952 

29, 481 

30,433 

Total 

82, 896 

2,  6G5. 270 

2, 482. 021 

230,546 

35, 599 

438, 936 

13, 511 

488, 046 

Production  and  status  of  work,  fiscal  year  ended  June  SO,  19S6 

PERSONAL  AUDIT  DIVISION 


1917, 

1918, 
1919- 
19% 

1921. 

1922. 

1923. 
1924- 

1925. 

1926. 


Year 

On 

hand  in 
division 
July  1, 
1925 

Received 

during 

year 

Closed 

during 

year 

Trans- 

ferred 

during 

year 

On 

hand  in 
division 
June  30, 
1926 

In  field 
June  30, 
1926 

In 

60-day 

file 

June  30, 
1926 

Total 
on  hand 
June  30, 
1926 

735 
1,309 
3. 861 
14, 293 
15,314 
19, 661 
31,058 

4, 514 
5,594 
16,353 
115,005 
204, 813 
101, 702 
139, 487 
580, 088 
455 

3.931 
4,567 
13,360 
103,032 
186,970 
91,353 
118,875 
454, 560 
455 

1,295 
2, 264 
0, 696 
24,955 
31, 524 
24,241 
44, 728 
121, 680 

23 
72 
218 
1,311 
1,633 
5, 779 
6, 942 
3, 848 

17 
38 
101 
683 
898. 
87, 692 
82, 267 
80, 661 
53, 049 
84 

148 
530 
1,547 
3,919 
. 6, 055. 
2, 741 
2, 813 
1,987 

188 
640 
1,866 
5, 913 
■ 8, 586 
96, 212 
92, 022 
86, 496 
142, 225 
308 

Total 

86, 231 

1,168,011 

977,043 

257.373 

19,826 

89, 400 

305, 490 

19, 740 

, 

434, 456 

CORPORATION.  AUDIT  DIVISION 


1917. 

1918. 

1919. 

1920. 
1921- 

1922. 

1923. 

1924. 
1925- 
1926. 


482 

3,897 

789 

6,193 

1,519 

12, 407 

4, 9Gl 

57, 105 

12, 751 

153, 143 

17, 033 

196, 829 

3, 538 

177, 021 

125 

460,  738 

3, 259 

2,181 

2,114 

84 

3, 423 

' 3,439 

120 

7, 147 

6,569 

210 

42, 132 

19,391 

543 

135, 562 

29,632 

700 

175, 848 

33,080 

4,  934 

156, 087 

18, 721 

5,  751 

338,432 
3, 259 

112,515 

9,  916 



. 289 

195 

141 

448 

217 

1,334 

457 

2, 028 

1,042 

2, 569 

30, 694 

2, 091 

45, 201 

. 1,361 

60, 120 

607 

54, 262 

178 

568 
709 
1,761 
3, 028 
4,311 
37,719 
52, 313 
70, 643 
109, 931 
1,641 


Total, 


41,198 


1, 070, 592 


864,071 


225,461 


22, 258 


57, 132 


192, 601 


10,  633 


282, 624 


CONSOLIDATED  RETURNS  AUDIT  DIVISION  AND  SPECIAL  SECTIONS 


1917. 

1918. 

1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 
1916. 


2, 061 
3,  527 
5, 641 
11, 321 
10, 520 
3, 271 
506 


6, 742 
10, 379 
15, 061 
31, 281 
37, 866 
86, 233 
80, 682 
34, 491 
162,396 
1,298 


3,527 
6,055 
10,060 
17, 758 
18,585 
49, 159 
38, 601 
7,  729 
162,099 
1, 296 


4, 364 
6,381 
8,807 
20,973 
26, 233 
32,794 
33, 307 
15,382 
97 
2 


912 
1,470 
1,835 
3, 871 
3, 568 
7, 551 
9, 280 
11,380 


Total. 


36, 847 


466, 229 


314, 869 


148, 340 


39,  867 


47 

28 

36 

78 

47 

208 

256 

642 

351 

752 

4, 434 

301 

4, 888 

73 

4, 861 
‘301 

68 

987 
1, 584 
2, 090 
4, 769 
4, 671 
12, 286 
14, 241 
16, 309 
301 


15, 221 


2,150 


57,  238 
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Production  and  status  of  workj  fiscal  year  ended  June  SO,  1926 — Continued 


GRAND  TOTAL,  ALL  DIVISIONS 


1917. 

1918. 

1919. 

1920. 

1921. 

1922. 

1923. 

1924. 

1925. 

1926. 


'Year 

On 

band  in 
division 
July  1, 
1925 

Received 

during 

year 

Closed 

during 

year 

Trans- 
ferred 
during  . 
year 

On 

band  in 
division 
June  30, 
1926 

In  files 
June  30, 
1926 

In  field 
June  30, 
1926 

In 

60 -day 
file 

June  30, 
1926 

Total 
on  hand 
June  30, 
1926 



3, 278 
5,  625 
11,021 
30, 575 
38,585 
39, 965 
35, 102 
125 

15,153 
22, 166 
43, 821 
203, 391 
395, 822 
384, 764 
397, 190 
1,075,  317 
166,  855 
1,298 

9, 639 
14, 045 
30, 507 
162,922 
341,117 
316, 360 
313,563 
800, 721 
165, 813 
1,296 

7,773 
12^084 
22,072 
65, 319 
87. 389 
90, 105 
96, 756 
249, 577 
97 
2 

1,019 
1,662 
2, 263 
5, 725 
5, 901 
18, 264 
21, 973 
25, 144 
945 

. 



144,  845. 
1,  687 

353 
215 
365 
1,396 
2, 291 
322,  820 
132, 356 
145,  642 
107, .612 
262 

371 
1,056 
3,089 
6,  589 
9,376 
5,133 
4,247 
2,  662 

1,743 
2, 933 
5,  717 
13,710 
37,  568 
146,  217 
158,  576 
173,448 
253, 402 
1,949 

Total 

164,  276 

2,  705,  777 

2, 155. 933 

631,174  j 82,896 

146,  532 

513,  312 

32,  523 

775, 263 

Production  and  status  of  work,  fiscal  year  ended  June  SO,  1925 

PERSONAL  AUDIT  DIVISION 


Years  , 

On  hand 
in  divi- 
sion July 
1,  1924. 

Received 

during 

year 

Closed 

during 

year 

Trans- 

ferred 

during 

year 

On  band 
in  divi- 
sion June 
30, 1925 

In  files 
June  30, 
1925 

In  field 
June  30, 
1925 

In 

60-day 

file 

Total 
pending 
June  30 
1925 

1917  

II 

11,642 
22, 560 
104, 667 
133, 772 
179, 892 
521, 994 
538, 912 
93, 551 

10, 188 
19,688 
90, 458 
103, 798 
168, 513 
382, 329 
387,397 
60, 497 

3,848 
8,111 
29, 750 
45, 157 
84, 071 
135,980 
120, 488 
33,054 

735 
1,309 
3, 861 
14, 293 
15, 314 
19, 661 
31,058 

54 
171 
560 
29, 335 
68, 326 
7, 290 
2, 017 
445 

154 
396 
1,460 
3,315 
3, 685 
2, 448 
682 

943 
1,876 
5, 881 
52, 943 
95, 325 
155, 879 
164, 717 
561,215 

1918  

1919 

1920 

6,000 
8,000 
126,480 
130, 960 
560, 770 

1921 

1922 

1923 

1924 

Total 

162, 568 

1, 222, 868 

460, 459 

86, 231 

832, 210 

108, 198 

12, 140 

1,038,779 

CORPORATION  AUDIT  DIVISION 


1917  

1918  ' 

1919  

1920  

1921  

1922  

1923  

1924  

Total 

1,696 
4, 082 
16, 913 
28,223 
25, 995 
10, 832 
472 

7,413 
14, 493 
41,859 
62, 500 
108, 187 
391, 963 
311,791 
51,013 

4,467 
9. 099 
34. 071 
48, 506 
73,288 
172,055 
144,  739 
12,  744 

4,160 
8,687 
23, 182 
37, 256 

48. 143 
213, 707 
163,986 

38. 144 

482 
789 
1,519 
4,  961 
12,751 
17,033 
3,  538 
125 

4,000 
5,500 
195, 861 
203, 052 
410, 000 

73 
165 
483 
17, 860 
46, 872 
13, 720 
1,575 
142 

148 

322 

723 

1,593 

1,721 

380 

95 

703 
1,276 
2,725 
28, 414 
66,844 
226, 994 
208. 260 
410, 267 

88, 213 

989, 219 

498,  969 

537, 265 

41, 198 

818,413 

4,982 

945, 483 

CONSOLIDATED  RETURNS  AUDIT  DIVISION  AND  SPECIAL  SECTIONS 


1917 J 

I 

7, 226 
12,  550 
12, 211 
11,750 
18, 307 
'5,  957 
909 

3,636 

7,148 

9,023 

5,725 

3,226 

938 

80 

4,808 
8,749 
13, 552 
14,057 
10, 260 
2, 638 
323 

2,061 
3, 527 
5,  641 
11, 321 
10, 520 
3,271 
506 

■mill 

12 

41 

91 

2,  976 

3,  938 


85 

181 

453 

375 

145 

31 

8 

2,158 
3,  749 
6, 185 
14,  672 
14,603 
3, 302 
514 

1918 

1919  . 

BUKfSHMHHH 

1921 

1922 

1923 

1924 

52, 100 

68, 910 

29, 776 

54,387 

36, 847 

7, 058 

1,278 

45, 183 

GRAND  TOTAL,  ALL  DIVISIONS 


1917  

1918  

1919  

1920  

1921  

1922  

1923  

1924  

Total 

8, 104 
17, 504 
52,320 
77, 052 
119,700 
27,698 
503 

26,  281 
49, 603 
158,  737 
208, 022 
306, 386 
919,  914 
851, 612 
144, 564' 

18,291 
35, 935 
133, 552 
158, 029 
245, 027. 
555, 322 
532,  216 
73, 241'  • 

12,816 
25, 547 
66,484 
96,470 
142, 474 
352,325 
284,797 
71,198 

3, 278 
5,625 
11,021 
30,575 
38,585 
39, 965 
35, 102 
125 

10, 000 
13,  500 
322,  341 
334, 012 
970,  770 

139 
377 
1,134 
50,171 
119, 136 
21,010 
3, 592 
587 

387 
899 
2, 636 
5, 283 
5,  551 
2,  859 
785 

3,  804 
6, 901 
14,  791 
96, 029 
176,  772 
386, 175 
373,  491 
971,482 

302,  881 

2,  665,119 

1,751, 613 

1,052,111 

164, 276 

1,650,623 

196, 146 

18,  400 

2, 029,  445 
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Production  and  status  of  workf  fiscal  year  ended  June  SO,,  1924 

PERSONAL  AUDIT  DIVISION 


Year 

On  hand 
in  di  vi- 
sion July 
1, 1923 

Received 

during 

year 

Closed 

during 

year 

Trans- 

ferred 

during 

year 

On  hand 
in  divi- 
sion June 
30, 1924 

In  files 
June  30, 
1924  ‘ 

In  field 
June  30, 
1924 

Total 
pending 
June  30, 
1924 

1917  

1918  

1919  

1920  

1921  

1922  

1923  

Total 

7, 421 
11,638 
14,635 
31,710 
3, 819 

38, 167 
88, 959 
118,230 
41 5, 668 
1,073, 440 
590, 393 
230, 664 

31, 472 
76,832 
87,614 
311,770 
736, 463 
439,010 
140,159 

10, 987 
17, 217 
25,849 
106, 132 
262, 790 
135, 407 
90, 474 

3,129 
6,  548 
19, 402 
29, 476 
88, 006 
15, 976 
31 

■ 

50, 793 
343,186 
759,  763 

50 
269 
3, 482 
49, 356 
8,041 
.1, 828 
47 

3,179 
6,817 
22,884^ 
78, 83^ 

146. 840 
360,990 

759. 841 

69,223 

2,  555,  521 

1,823,320 

638, 856 

162,  568 

1,163, 742 

63,073 

1,379, 383- 

CORPORATION  AUDIT  DIVISION 


1917.. 

1918.. 

1919.. 

1920.. 

1921.. 

1922.. 

1923.. 


2, 503 
18,462 
31,353 
48,146 
6, 487 


Total. 


106, 951 


16,  511 

12,009 

5,309 

1,696 

60 

1,756 

40, 585 

235 

4, 317 

58, 321 

50, 692 

22. 169 

16, 913 

2,282 

19, 195 

339,  442 

198,606 

160, 759 

28,  223 

31,117 

59, 340 

98;  919 

124,  630 

25,  995 

■kWliWil 

161,966 

22, 713 

9,048 

2,833 

10, 832 

346,  460 

530 

357,822 

94,  264 

33,327 

60,  465 

472 

16. 

814, 597 

443,086 

390,  249 

88,  213 

818, 825 

38,141 

945,179 

CONSOLIDATED  RETURNS  AUDIT  DIVISION  AND  SPECIAL  SECTIONS 


1917  

1918  

1919  

1920  

1921  

1922  

H 

13,288 
24,690 
13, 215 
9, 723 
1, 739. 
130 

14,252 
33, 970 
38,902 
36,536 
6,712 
380 

3, 279 
6,874 
16,005 
19,353 
5,699 
890 

541 
1,  275 
2, 813 
■8, 466 
39, 146 

18 

•81 

430 

493 

130 

3,838‘ 
8, 230- 
19,  248 
28,312' 
44, 975- 
890 

1923 

Total 

76,467 

169, 170 

62,785 

130, 752 

52,241 

1,152 

105, 493: 

TOTAL,  ALL  DIVISIONS 

1917  

1918  

1919.. . 

1920.. , 

1921  

1922  

1923  

Total 

17,  274 
• 51,811 
71,013 
99, 937 
12,606 

78,147 
173,071 
219, 648 
800, 641 
1, 328, 347 
614, 506 
324,928 

56, 769 
142, 107 
151,421 
620,099 
837, 121 
448, 188 
•173,4^ 

30, 548 
65,271 
86. 920 
303,427 
384, 132 
138, 620 
150, 939  . 

8, 104 
17,  504 
52, 320 
77,  052 
119,  700- 
27,  698 
603 

541 
1,275' 
.2, 813 
8,t466 
222, 009 . 
689, 646 
1,100, 058 

1,28 
585 
6,194 
80, 966 
12,072 
2,358 
63 

8, 773. 
19, 364; 
61,327 
166, 484- 
353, 781 
719, 702: 
1,100, 624 

252,  641 

3,  539,  288 

2, 329, 191 

1,159,857 

302,  881 

2, 024. 808 

102, 366 

2,  430, 055 
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Comparative  summary  of  adjustment  of  claims,  fiscal  years  ended  June  SO,  1023,  to  June  SO,  1927,  inclusive 


Division 

On  hand  July  1 — 

Received  during  year  ended  June  30— 

Adjusted  during  year  ended 
June  30 — 

1922 

1923 

1924 

1925 

1926 

1923 

1924, 

1925 

1926 

1927 

1923 

1924 

1925 

Personal  audit ! 

Corporation  audit * 

Consolidated  returns 

Special  assessment ^ 

Special  adjustment,  

22,004 
15,171 
' 10, 593 
2, 398 

■ 15, 180 
33,493 

8,627 
8, 838 
7,161 
5,729 
555 
12,274 
52, 087 

11,635 
10,433 
6, 460 
5,555 
447 
6,  910 
38, 876 

4, 826 
3,439 
4,921 
6, 545 
278 

1,7?5 

li540 

4,162 

4,464 

295 

2,242 

15,749 

55,474 

30,680 

12.964 

7,065 

1,158 

13,005 

35,028 

63, 304 
36, 064 
29, 823 
11,287 
1,120 
17, 870 

32, 735 
27, 058 
27,955 
15,269 
1,090 

39, 007 
- 29, 258 
16, 769 
12, 668 
1,509 
2, 242 
27, 357 

8,637 
7,926 
12,490 
4, 725 
921 

50^085 
36, 009 
5, 753 
3, 089 
603 
11,280 
10, 716 

39, 759 
19i  700 
6,142 
3, 475 
. 563 

6, 615 
5, 811 

31,638 
19,496 
4, 879 
6, 969 
486 

Clearing,  records,  and  field 

Grand  total 

53,432 

e;  789 

17, 257 

56,498 

2, 338 

98, 839 

95,  271 

80,316 

73,441 

30,227 

155,374 

128, 810 

91,197 

Division 

Adjusted  during 
year  ended  June 
307* 

Transferred  daring  year  ended  June  30— 

On  hand  June  30^ 

1926 

1927 

1923 

1924 

1925 

1926 

1927 

1923 

1924 

1925 

1926 

1927 

Personal  audit — 

Corporation  audit 

Consolidated  returns 

Special  assessment 

Special  adjustment 

32, 698 
16, 056 
3, 781 
10, 351 
673 

■ 

18,766 

1,004 

10.643 

645 

4,631 

5,718 

20,537 
14, 769 
24,382 
7,986 
665 
16,619 
14, 189 

7,906 

14,556 

24,615 

7,310 

773 

6,910 

363 

9, 360 
15, 101 
13,747 
4, 398 
819 

8, 627 
8, 838 
7,161 
5, 729 
555 
12, 274 
52,087 

11,635 
10, 433 
6,460 
5, 555 
447 
6, 910 
38, 876 

4, 826 
3,439 
4,921 
6, 545 
278 

1,775 
1,540 
4,162 
4,464 
295 
2,242 
15, 749 

335 
599 
3, 108 
1,483 
271 
1,239 
10,427 

Clearing,  records,  and  field 

Grand  total 

21,636 

45, 071 

53, 432 

85,195 

69, 094 

41,407 

90,147 

62,433 

86, 829 

34,868 

• 95,271 

80,316 

73,441 

30, 227 

- 

17,462 

Section 

Received  during  year  ended  June  30 — 

Scheduled  during  year  ended  June  30 — 

1923 

1924 

1925 

1926 

1927 

1923 

1924 

1925, 

1926 

1927 

Claims  control 

94,928 

88, 514 

65,615 

72, 195 

47,808 

192,376 

171,715 

147, 135 

157, 167 

119,017 
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Comparative  summary  of  revenue  agents’  reports,  fiscal  years  ended  June  SO,  1923,  to  June  SO,  1927 , iriclusive 


Division 

On  hand  July  1— 

Received  during  year  ended  June  30 — 

Closed  during  year  ended 
June  30— 

1922 

1923 

1924 

1925 

1926 

1923 

1924 

1925 

1926 

1927 

1923 

1924 

1925 

Personal  audit 

Corporation  audit 

Consolidated  returns 

Special  assessment 

Special  adjustment 

20, 289 
12, 152 
12,361 
3,587 

9,470 
9, 888 

12, 471 
6, 677 
10,893 
4, 291 
663 
11,308 
15,798 

19,068 
11,260 
4,  374 
2, 379 
891 
3, 647 
3, 006 

17,829 

7,828 

4,653 

3,778 

944 

5,917 
2,971 
2,780 
1,848 
1,108 
1,927 
.4, 186 

189,362 
58,347 
15,286 
8,031 
3,470 
14, 134 
43,803 

111,351 
36, 691 
12, 690 
6, 668 
2,188 
10,909 
37, 957 

128, 954 
42, 454 
12,885 
6, 691 
3, 698 

96,  255 
38, 445 
20, 534 
5,004 
4,  302 
1,927 
199, 598 

57, 162 
23,427 
24, 736 
1,445 
4,407 

183, 920 
57, 763 
9, 595 
3,193 
1,187 
7, 040 

89,420 
23, 506 
3,680 
1,177 
780 
3,093 

121, 994 
'41,  214 

5,765 

1,207 

.,335 

Clearing,  records,  and  .field 

Grand  total 

2,207 

98,435 

448, 609 

67, 747 

62, 101 

44, 625 

37,239 

20,737 

332,433 

■ 218, 454 

293, 117 

366, 065 

559, 786 

262, 698 

121,656 

170,515 

Division 

Closed  during  year 
ended  June3(>— 

Transteired  during  year  ended  June  30^ 

On  hand  June  30- 

1926 

1927 

1923 

1924 

1925 

1926 

1927 

1923 

1924 

1925 

1926 

1927 

Personal  audit 

Corporation  audit 

Consolidated  returns 

Special  assessment , 

Special  adjustment ..  ; 

93, 231 
30, 038 
6,853 
3,644 
1. 223 

52, 379 
20, 058 
. 11,127 
1,685 
1, 983 

13,260 
6,059 
7,159 
4,134 
1,620 
5, 256 
37,893 

15,334 
8,602 
15, 529 
7,403 
1,180 
15,477 
50,749 

8,199 
4,672 
6,841 
4,085 
3,310 
3, 647 
99,234 

14, 936 
13,  264 
15, 554 
3,  290 
2, 915 

6, 883 
4, 878 
13, 880 
1,004 
1,798 
262 
225, 768 

12, 471 
6, 677 
10, 893 
4,291 
663 
11,308 
15, 798 

19, 068 
11, 260 
4, 374 
2,379 
891 
3, 647 
3, 006 

17, 829 
7,828 
4, 653 
3, 778 
944 

5, 917 
2,971 
2,780 
1,848 
1, 108 
1,927 
4,186 

3,817 
1,462 
■ 2, 509 
604 
1, 734 
'1,665 
.3,795 

Clearing,  records,  and  field..., 

Grand  total..,., 

1 40, 047 

223, 232 

157, 572 

2, 207 

’ 175,036 

310, 464 

75, 381 

114, 274 

129, 988 

207, 531 

254.  473 

62, 101 

44, 625 

37, 239 

20, 737 

15, 586 
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Comparative  summary  of  additional  tax  assessed^  fiscal  years  192^  to  1927,  inclusive:, 

FISCAL  YEAR  1022 


MoDth 


July 

August 

September. 

Octobor... 

November. 

December. 

January 

February.. 

March 

April 

May 

June 

Total. 


Office  audit 

Revenue  agents' 
reports 

Total 

$5,349,578. 74 
9,160,688. 76 
10,183,484. 90 
5,456,278. 06 
10,789,622. 78 
10, 116, 958. 14 

2.538.329. 13 
3,942,001.44 
3, 608, 806. 96 

2.989.970. 13 
8,593,848. 30 
6, 950,293. 63 

$7, 823, 483. 66 
11,024,161.38 
19, 237, 531. 54 
7, 605, 469. 35 
7, 993, 551. 20 
11, 124, 858.21 
4, 758, 628. 93 
5, 274,417. 23 
8, 872, 913.  99 
6, 127, 023. 03 
7,618, 422. 30 
10, 142, 342. 36 

$13,173,062.40- 
20, 184, 850. 14 
29, 421, 016. 44 
13, 061,747.41 
18, 783,  173. 98 
21,241, 816. 35 
7, 296, 958. 06- 
9, 216, 418.  67 
12, 481, 720.  95- 
9,116, 993. 16 
16, '212, 270. 60' 
17, 092, 635.  99 

79, 679,860. 97 

107, 602, 803. 18 

187, 282, 664. 15. 

FISCAL  YEAR  1923 


July 

August 

September. 
October.. - 
November. 
December - 
January.  -. 
February. - 

March 

April 

May 

June 


Total, 


$2, 200,323.51 
3, 543,058.78 
7, 312, 189. 84 
5, 280. 178. 67 

4. 604. 975. 59 
5,534, 153. 19 
8,319, 174. 33 
7,670,678. 29 

14,468,384.54 
7,601,524. 52 
2,649, 185.37 

6.047.058. 60 


75,230.885. 23 


$9, 133;  357. 64 
11,598, 774.13 
14,411, 935. 55 
14, 347,891.69 
13, 958, 278.11 
18, 856, 727. 24 
33, 283, 668. 52 
34, 205,416. 47 
48, 804, 960. 46 
17, 129, 835. 77 
14, 942, 238. 58 
22, 38^,  750. 01 


253, 061,834. 17 


$11, 333, 681.15' 
15, 141, 832. 91 
21,724, 125.39 
19, 628, 070. 36 
18, 563, 253. 70' 
24, 390, 880. 43- 
41, 602, 842. 85 
41,876,094.76 
63, 273, 345. 00* 
.24,731,360.29 
17, 591, 423. 95 
28, 435, 808. 61 


328, 292,719.40* 


FISCAL  YEAR  1924 


July 

August-.-. 
September 
October. -- 
November. 
December. 
January. .. 
February.. 

March 

April 

May 

June 


' -Total. 


$8. 302, 875. 41 
5. 646, 820. 75 

5. 447.098. 68 
7, 153, 026. 90 
6,824,901.34 

5.915. 443. 69 
10,851,671.61 

9. 182, 990. 60 
16, 133, 069. 79 
4, 661, 302. 63 
5, 569, 436. 44 
1, 548,  505.  83 

$10. 856, 019. 97 
11, 893, 339. 02 
18, 355, 907. 28 
8,  697, 993. 87 
21,461,718. 61 
18. 421,  679.  50 
31, 829, 494. 68 
59,  410, 881. 25 
24, 628. 522. 80 
14, 259, 048.  65 
17,  427.  584. 70 
1, 570, 415. 89 

87,237, 142.  67 

238, 812, 606.'22 

$19, 158, 895. 33 
17. 540,  159. 77. 
23, 803, 005. 96- 
15.851, 020. 77 
28, 286, 619. 95- 
24, 337, 123. 19 
42, 681, 166.  29 
68, 593, 871. 85- 
40, 761, 592. 59 
18. 920, 351. 28 
22, 997. 020. 14 
3,118, 921.  72 


•326, 049, 748. 89 


FISCAL  YEAR  1925 


July 

August 

September 

October 

November. 
December . 
January... 
February.. 

March 

April 

May 

June 


Total. 


$1, 194, 397.  58 
1, 761, 041. 40 
781.018. 25 
2, 088. 422.  41 
2. 217,  411. 17 
3. 306. 482. 56 
' 3.327,458.78 
2,761,848.31 
8.917,532.67 
5, 256, 727. 25 
5.251, 574.93 
1. 788, 143. 77 

$2, 077, 988. 75 
5. 648, 184. 97 
3, 400, 317,  54 
5. 029, 770. 67 
4, 998, 523. 47 
24. 354, 006. 32 
15, 956. 698. 45 
12. 096, 916. 85 
22, 824, 049. 63 
13, 696, 874. 06 
23, 101, 628.  54 
10, 192. 087. 87 

38, 632.059.08 

143,  376. 947. 12 

$3, 272, 386. 33-: 
7, 409.226. 37 
4. 181, 335. 79 
7. 098, 193. 08- 
7, 215. 934. 64 
27, 660, 488. 88 
19, 284, 057.  23; 
14. 858. 765.16 
31,  741,  582.  30 
18, 953, 601. 31 
28, 353, 203. 47 
11. 980, 231. 64 


182, 009, 006. 20 
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Comparative  summary  of  .additional  ta,x  assessed,  fiscal  years  19SS  to  19S7 — Contd. 


FISCAL  YEAR  1926 


Month 

Office  audit 

Revenue  agents’ 
reports 

Total 

$2,495,757.03  : 
1,035,525.47  1 
3,168,518.61  1 

4. 224. 919. 64 
2,386,269. 20 

3. 648. 296. 64 
7,118,232.16 
5, 820, 140.  54 
5, 556,419.15 
7,458,459.  27 
3,060,817.  20 
7,456,463.  23 

$10,654,996.08 
6,697, 482;  12 
7,  978, 138.  77 
12, 047, 044.  87 
11,383, 949. 40 
12, 520, 255.  96 
11,688, 437.10 
13, 505,  794. 80 
10, 859, 260. 52 
12>  977,310.  60 
13, 812,898.20 
44, 921,  314.  74 

$13, 150, 753. 11 
8,633, 007. 59 
11, 146, 657.  38 
16, 271,964.51 
13,770,  218.  60 
16,  168, 552. 60 
ISi  806, 669. 26 
19,325;-935.  34 
16, 415, 679;  67 
20,  435,  769:  87 
16, 873,  715.40 
52,  377,  777.  97 

54, 329,  818. 14 

169, 046,  883.16 

223, 376,  701. 30 

FISCAL  YEAR  1927 


July, 

August 

September. 

October... 

November. 

December. 

January... 

February.. 

March 

April 

May 

June 


Total. 


$5,  763, 822.  24 
6, 214,  785.  05 
.8, 212, 569.  74 
3, 508, 954.  33 
6,346,359.  41 
3,097,577. 89 
9, 670. 968. 64 
1,942, 997.16 
8,359,657. 24 
3, 713,120.  71 
1, 773, 248. 29 
2,561,824. 57 

$11,648,107. 01 
18,  797,  856.  28 
16, 460, 904. 38 
10, 673, 863. 82 
15,132, 802. 54 
17, 736, 498. 87 
17,152. 470.  99 
15, 031,923.11 
17,942, 035.94 
15, 057, 004. 42 
15,248,312. 27 
11,544, 642. 10 

$17,411,  929.  25 
25, 012,  641.33 
24,  673,  465. 12 
14, 182, 818.15 
21,479,161.95 
20, 834, 076. 76 
26, 823, 439.  63 
16, 974, 920.  27 
26,101,693:18 
18,770,  125.13 
17,021,560. 56 
14, 106, 466. 67 

60, 965, 876.  27 

182, 426, 421. 73 

243, 392, 298. 00 

ECONOMIES  EFFECTED 

The  efficiency  measures  adopted,  with  their  resulting  economies, 
may  be  classified  under  the  main  headings  “Decentralization,” 
“Concentration  of  activities,”  and  “Improved  procedure.”  Eeduc- 
tion  in  force  is  the  consequent  major  economy. 

DECENTRALIZATION 

Decentralization  program — transferance  to  the  field  of  functions 
performed  in  Washington  prior  to  August,  1923 — was  continued  and 
amplified  by  a number  of  important  changes  in  procedure  and  organi- 
sation, with  a view  to  obtaining  finality  of  action  wherever  practicable. 
'Notable  among  these  changes  was  the  establishment  of  an  office 
audit  procedure  in  the  field  divisions.  This  audit  is  not  restricted 
to  1925  returns  which  were  specifically  classified  therefor,  but  is 
applied  to  returns  of  all  years  within  the  statute  of  limitations.  The 
change  from  conducting  the  office  audit  in  Washingtbn  results  in  a 
vast  saving  in  correspondence  incident  to  the  office  audit  of  returns 
at  long  distances.  Under  the  change  the  taxpayer  usually  comes 
into  direct  contact  with  the  office  auditor  and  is  thereby  enabled 
verbally  to  explain  questionable  items  in  his  return  which  would  be 
difficult  to  explain  by  correspondence.  The  Income  Tax  Unit  at 
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Washington  is  relieved  by  this  procedure  of  a great  amount  of  con- 
ference work  and  of  letters  preparatory  thereto,  because  the  office 
audit  in  the  field  has  demonstrated  the  capacity  to  properly  close 
cases  by  agreement.  This  procedure  also  makes  for  good  will  on  the 
part  of  taxpayers  toward  the  unit,  because  they  are  thereby  largely 
relieved  of  the  necessity  for  lengthy  explanations  by  correspondence 
and  of  what  they  consider  an  expensive  and  burdensome  necessity, 
the  employment  of  counsel. 

Classification  of  returns  by  internal  revenue  agents  which  was- 
inaugurated  with  the  filing  of  returns  for  the  taxable  year  1925  and 
continued  with  returns  for  1926  has  demonstrated  the  wisdom  of  this 
policy.  Reports  from  field  divisions  received  in  this  office  indicate 
that  approximately  1,500,000  returns  for  1926  will  be  examined  and 
accepted  as  correct  by  experienced  revenue  agents  working  in  the 
offices  of  the  collectors  before  the  end  of  the  present  fiscal  year. 

By  requiring  all  protests  to  be  submitted  to  the  field  for  examina- 
tion and  conference  or  comments,  the  bureau  and  a great  majority 
of  taxpayers  have  been  saved  immeasurable  time  and  expense  by 
coming  together  for  settlement  of  cases  where  it  is  most  convenient 
and  economical  for  all  concerned. 

As  a result  of  investigations  by  internal  revenue  agents,  based  on 
refund  claims  filed  by  taxpayers,  it  is  interesting  to  note  that  the 
complete  investigation  possible  only  through  field  agents  has  resulted 
in  a more  expeditious  and  accurate  adjustment,  with  considerable 
saving  in  money  to  the  Government. 

CONCENTRATION  OP  ACTIVITIES 

Greater  concentration  of  activities  has  been  attained  during  the 
current  fiscal  year.  Several  sections  were  abolished  and  the  duties 
and  responsibilities  taken  over  by  the  sections  retained.  Such  con- 
solidations had  for  their  purpose  the  following  major  aims: 

1.  Better  standardization  of  operation  and  uniformity  of  decision.. 

2.  Elimination  of  duplication. 

3.  Reduction  in  supervisory  and  administrative  overhead. 

Personal  audit  sections  1 and  2 were  combined,  and  section  23 

of  corporation  audit  division  was  abolished,  its  work  and  personnel 
being  assigned  to  other  sections  of  corporation  audit  division. 

The  service  division  was  abolished  and  in  its  stead  there  was 
created  a service  section.  This  change  eliminated  the  positions  of 
head  of  division  and  two  section  chiefs.  Within  the  service  section 
there  was  a consolidation  of  two  typing  units,  and  one  stenographic 
unit  was  abohshed.  As  a consequence,  two  supervisors  were  elimi- 
nated and  two  clerical  assistants  made  immediately  available  for 
other  work. 

Another  step  toward  standardization  of  activities  was  taken  in  the 
consolidated  returns  audit  division.  A change  of  policy  with  respect 
to  audit  unit’s  organization  was  effected,  and  each  unit  as  now  con- 
stituted is  composed  of  one  section  unit  auditor  and  12  resident 
auditors. 

The  proving  and  correspondence  subsections  of  proving  section 
were  combined.  This  combination  resulted  in  a direct  saving  of 
$3,800  in  supervisory  salaries  made  possible  by  elimination  of  the-, 
chief  and  assistant  chief  cof  the  subsection. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


960 


REPORT  ON  THE  FINANCES 


The  engineering  division  was  abolished,  and  its  functions  comhined 
in  an  engineering  section,  which  was  placed  under  consolidated 
Teturns  audit  division.  As  a consequence  of  this  change,  all  work 
relative  to  cases  in  which  engineering  principles  are  major  features  is 
•centralized  imder  the  jurisdiction  of  one  administrative  head,  who 
■will  he  held  responsihle  for  its  expeditious  accomplishment.  The 
placing  of  this  work  under  the  consolidated  returns  audit  division 
made  possible  the  saving  of  the  salary  of  one  head  of  division  and 
subsequently  will  result  in  releasing  a number  of  clerical  emplo3'^ees 
due  to  combining  much  clerical  work  which  heretofore  it  was  neces- 
sary to  perform  in  each  division. 

IMPROVED  PROCEDURE 

Effective  upon  the  1926  returns,  control  cards  are  not  prepared 
for  accepted  returns.  This  procedure  is  developed  as  the  result  of 
the  realization  that  only>in  few  instances  are  returns  so  marked  called 
out  of  the  files  for  further  investigation.  This  saves  for  the  Govern- 
ment approximately  $37,500  per  annum. 

A second  change  in  procedure  determined  upon  during  the  fiscal 
year  directed  the  filing  of  revenue  agents’  reports,  copies  of  audit 
correspondence,  and  memoranda  with  the  returns  involved.  The 
total  saving  accomplished  as  a consequence  of  this  change  is  not 
apparent.  In  time  it  will  result  in  the  complete  elimination  of  the 
correspondence  subsection,  files  section,  whose  personnel  number  38 
employees,  and  will  materially  lessen  the  cost  in  connection  with  the 
assembly  of  files  necessary  in  connection  with  the  reconsideration 
of  a case. 

Considerable  saving  was  made  possible  by  the  assembling  of  infor- 
mation certificates  with  the  returns  involved  prior  to  transferance 
of  the  returns  to  the  field.  In  the  past  it  was  frequently  foimd  that 
after  field  investigation  had  been  made,  the  dividends  and  other 
income  reported  by  the  taxpayers  were  not  in  accordance  -with  that 
disclosed  by  their  information  certificates  and  in  such  cases,  a second 
field  investigation  was  necessary.  By  completely  assembling  all 
data  pertaining  to  the  return  of  a single  taxpayer,  it  is  possible  to 
make  a thorough  examination  on  the  first  attempt  and  thereby 
arrive  at  a satisfactory  conclusion. 

During  the  year  the  policy  was  adopted  in  the  proving  section  of 
preparing  a card  in  description  of  assessments  to  be  made.  The 
use  of  this  card  has  materially  improved  the  product  per  operator 
in  the  Elliott  Fisher  unit  of  the  proving  section.  It  has  resulted 
in  a saving  of  approximately  $10,000  per  year  in  clerical  effort 
and  reduced  to  a large  extent  the  possibility  of  error. 

REDUCTION  IN  FORCE 

The  changes  indicated  above,  as  the  outcome  of  concentration  of 
activities  and  improvement  in  procedure,  resulted  in  the  elimination 
of  28  supervisory  employees,  who  were  placed  on  productive  work, 
and  in  the  reassignment  of  233  technical  employees  to  other  duties 
The  personnel  of  the  Income  Tax  Unit  was  decreased  during  the 
current  fiscal  year  by  313  employees,  which  resulted  in,  a saving  in 
annual  salaries  of  approximately  $450,000. » 
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OTHER  ECONOMIES 

The  introduction  of  16  machines  in  the  sorting  section  made  pos- 
sible the  elimination  of  much  hand  sorting.  Experience  discloses 
that  a machine  accomplishes  as  much  of  this  class  of  work  in  seven 
hours  as  three  employees  could  perform  in  the  same  length  of  time. 
The  saving  accomplished  through  the  installation  of  these  machines, 
therefore,  is  equivalent  to  39  clerical  salaries,  or  approximately 
$56,160. 

There  were  erected  in  the  consolidated  returns  audit  division,  for 
filing  purposes,  63  sets  of  three-compartment  shelves.  The  installa- 
tion of  this  shelving  for  filing  purposes  made  possible  the  elimination 
■of  a purchase  of  189  file  cabinets  costing  $27.38  apiece,  making  a 
■direct  saving  accomplished  in  this  one  item  alone  of  $5,174.82. 

A new  form  of  schedule  for  the  listing  of  certificates  of  overassess- 
ment was  developed  during  the  current  fiscal  year.  The  work  upon 
these  schedules  in  the  Accounts  and  Collections  Unit,  Comptroller 
General’s  Office,  and  Income  Tax  Unit  can,  as  a consequence,  be 
much  more  economically  conducted,  and  the  possibility  of  error  has 
been  considerably  lessened.  While  it  is  impossible  to  determine  the 
exact  amount  of  money  saved  as  the  result  of  the  adoption  of  this  new 
form  of  schedule,  it  is  estimated  that  it  will  total  approximately 
$50,000  a year  and  will  be  a continuous  saving. 

The  utilization  of  folding  and  sealing  machines  by  the  preliminary 
audit  section  has  resulted  in  the  economy  of  several  thousand  dollars 
a year  in  the  performance  of  these  two  operations  upon  approximately 
1,500,000  letters  to  be  issued  taxpayers.  Prior  to  the  introduction 
-of  this  machinery  the  work  upon  these  letters  was  performed  by  hand. 

The  policy  of  decentralization  which  was  so  thoroughly  placed  in 
effect  during  the  previous  fiscal  year  has  made  possible  the  disposi- 
tion of  much  surplus  furniture  in  the  Income  T ax  Unit.  This  furni- 
ture was  turned  over  for’  distribution  either  to  the  several  field  offices 
•or  to  other  Government  agencies  through  the  General  Supply  Com- 
mittee, and  totals  $22,910.96,  which  is  a direct. economy. 

Permission  was  granted  during  the  present  fiscal  year  for  the 
destruction  of  all  1040-A  returns  filed  for  the  years  1917  to  1921, 
inclusive.  The  destruction  of  these  returns  made  available  for  imme- 
diate use  187  steel  filing  cases  valued  at  $23  apiece,  or  a direct  saving 
■of  $4,301,  as  it  was  unnecessary  to  purchase  new  filing  cases  for  the 
1926  returns,  which  otherwise  would  have  been  necessary.  Besides 
the  economy  in  filing  facilities,  it  was  also  possible  to  use  the  space 
in  which  these  cases  were  erected  for  filing  of  other  returns,  making 
it  unnecessary  for  the  unit  to  occupy  an  increased  amount  of  space 
;in  Washington. 

During  the  past  year  it  was  possible,  as  a further  result  of  decen- 
tralization, to  eliminate  much  con'espondence  which  previously  had 
been  carried  on  with  taxpayers  in  respect  to  questionable  items  on 
their  returns.  The  necessary  information  is  now  obtained  by  allow- 
ing taxpayers  to  confer  with  the  representatives  of  the  bureau  sta- 
tioned in  the  field  who  are  auditing  the  returns  in  question,  and  to 
furnish  verbal  explanations.  The  unit  also  directed  its  efforts  toward 
the  elimination  of  needless  interoffice  letters  and  memoranda,  with 
very  satisfactory  results.  Committees  were  appointed  in  each  audit 
•division  to  make  a study  of  the  correspondence,  and  the  recommenda- 
tions to  date  have  caused  the  discontinuance  of  the  use  of  a number 
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of  form  letters  and  the  reduction  of  two  in  the  number  of  carbons 
typed  with  each  30-day  letter. 

The  direct  economies  as  outlined  above,  based  principally  on  less- 
ened administrative  overhead  and  reduction  in  force,  total  $581,- 
362. 78, i The  indirect  economies  effected  through  reorganization  and 
improved  procedure,  for  which  monetary  value  can  not  be  given, 
will  save  the  Government  annually  sums  of  money  many  times  in 
excess  of  the  direct  economies  and  will  be  a continuous  saving. 

With  the  foregoing  record  of  achievement,  it  is  felt  that  the  Income 
Tax  Unit  may  properly  claim  a substantial  share  in  the  economies 
effected  and  emciency  measures  instituted  in  Government  service 
during  the  fiscal  year. 

Miscellaneous  Tax  Unit 

This  unit  is  charged  with  the  administration  of  all  taxes  other  than 
income  tax.  The  unit  is  composed  of  four  divisions,  namely,  capital 
stock  tax  division  (for  completion  of  the  work  in  connection  with  the 
capital  stock  tax,  repealed  effective  July  1, 1926),  estate  tax  division, 
miscellaneous  division,  tobacco  division,  and  an  appeals  and  review 
section,  which  is  attached  to  the  office  of  the  deputy  commissioner  in 
charge. 

A material  reduction  in  personnel  was  effected  during  the  year, 
principally  in  the  capital  stock  tax  division,  due  to  the  repeal  of  that 
tax  July  1,  1926;  to  a lesser  extent  in  the  estate  tax  field  force,  and 
also  in  the  other  divisions  of  the  unit.  A reduction  was  made  in  the 
personnel  of  the  miscellaneous  division  on  account  of  the  repeal  of 
certain  taxes.  This  was  effected  in  spite  of  the  fact  that  there  was 
transferred  to  it,  upon  the  organization  of  the  Prohibition  Bureau 
April  1, 1927,  the  personnel  engaged  upon  internal  revenue  w;ork  con- 
nected with  spirits-narcotic  taxes,  which  .remains  in  this  bureau. 
The  work  of  the  divisions  has  been  kept  on  practically  a current 
basis  by  improvement  in  procedure.  The  following  tables  show 
the  changes  which  occurred  in  personnel  and  pay  rolls  and  in  tax 
collections.  The  accomplishments  are  shown  under  the  sections  and 
divisions  following. 

■PERSONNEL  AND  PAY  ROLL 


The  personnel  and  annual  pay  rolls  of  the  unit  as  of  June  30,  1926, 
and  June  30,  1927,  are  shown  in  the  following  table; 


Division 

Personnel 

Pay  roll 

1926 

1927 

Decrease 

1926 

1927 

Decrease 

13 

13 

29 

$43, 480 
169, 320 

$41, 380 
65, 900 

$2, 100 
103,420 

Capital  stock  tax  division 

86 

57  1 

Estate  tax  division 

102 

98 

4 

225, 600 
.223, 080 

222, 740 

2, 860 

Miscellaneous  division 

117 

115 

2 

221, 120 

1, 960' 

Tobacco  division 

90 

•85 

5 

,161, 600 

154, 680 

6, 920 

Total 

340 

.68 

U7,260 

Estate  tax,  field  i 

Ml 

214 

19 

40, 300 

Grand  total 

641 

554 

87 

1, 561, 380 

1, 403, 820 

157,560 

' The  field  deputies  and  agents  assigned  to  investigation  of  taxes  other  than  estate  tax  are  not  attached 
to  this  unit. 
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TAXES  COLLECTED 

The  following  comparative  statement  shows  the  amounts  of  the 
different  taxes  collected  for  the  years  ended  June  30,  1926  and  1927 : 


Class,  of'tax. 

Fiscal  year 

Increase  (+)  or 
decrease  (— ) 

1926 

1 

1927 

- $97,385,755.61 

r U6;  041, 036. 09, 
3,175,338.73 
61, 653,757.99 
. 134,252;  680. 93. 

370, 666, 438.  &7 

$8, 970, 230.  93 
. 100,339,851.96. 

-$88, 415, 524. 68 
-15, 701,184. 13 
-3, 175.,  338. 73 
-21, 114, 942.  71 
-89,046, 992.  24 
+5, 503, 766. 17 

40, 538;  815. 28 
95,  205,  688.  69 
376, 170, 205. 04 

833, 175,008.22 
27,849,965: 33 

621, 224, 791. 90 
22, 496,  254.  00 

-211, 950, 216.  32 
-5,353,711.33 

861,024,973.  55 

643,  721. 045.  90 

-217, 303, 927.  65 

APPEALS  AND  REVIEW  SECTION 

The  appeals  and  review  section  holds  hearings  in  cases  arising  under 
the  various  tax  laws  administered  by  this  unit,  renders  opinions  on 
request  on  law  questions  arising  in  connection  with  the  administra- 
tion of  such  tax  laws,  and  reviews  the  action  taken  by  the  divisions 
on  all  claims  for  refund  or  abatement  allowed  for  amoimts  in  excess 
of  1500.  The  majority  of  the  hearings  are  held  in  connection  with 
estate  taxes,  but  a large  number  involve  the  various  excise  taxes, 
such  as  documentary  stamp,  sales,  and  taxes  on  admissions  and 
dues,  etc.  In  the  case  of  estate  taxes,  an  opportunity  is  afforded  the 
taxpayer  for  hearing  before  adverse  action  is  taken  against  the  tax- 
payer on  protest  under  article  76,  Kegulations  70  (1926  edition),  or 
on  claims  for  refimd  if  such  hearing  is  requested  by  the  taxpayer. 
In  respect  to  the  other  miscellaneous  taxes,  this  section  reviews 
cases  only  on  appeal  by  the  taxpayer  from  the  rulings  theretofore 
made. 

During  the  fiscal  year,  475  hearings  were  held  and  592  formal 
opinions  prepared  on  cases  in  which  hearings  had  been  held  or  which 
had  been  formally  submitted  by  heads  of  divisions  for  opinion. 
The  number  of  claims  for  refund  and  abatement  reviewed  for  the 
year  aggregated  2,743. 

At  the  close  of  the  year  there  were  50  cases  awaiting  hearings 
scheduled  for  future  dates,  47  cases  in  the  hands  of  members  of  this 
section  either  awaiting  submission  of  additional  evidence  from  the 
taxpayer  or  supplemental  reports  from  the  field,  11  cases  ready  for 
final  action  on  which  final  decision  had  not  been  made,  and  15  cases 
which  had  been  disposed  of  by  this  section  but  were  awaiting  the 
attention  of  the  valuation  section  of  the  estate  tax  division. 

A reduction  from  five  to  four  members  was  effected  during  the 
fiscal  year. 

CAPITAL  STOCK  TAX  DIVISION 

The  capital  stock  tax  division  was  engaged  during  the  year  in 
completing  the  audit  of  capital-stock  tax  returns  filed  for  the  period 
ended  June  30,  1926,  and  prior  taxable  years.  This  tax  was  repealed 
effective  as  of  July  1,  1926.  Consequently  no  returns  were  due  to  be 
filed  for  the  fiscal  year  1927. 
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The  personnel  was  reduced  as  rapidly  as  the  condition  of  the  work 
would  permit.  Notwithstanding  the  large  reduction  in  personnel,, 
the  completion  of  the  audit  of  all  returns  progressed  in  a satisfactory- 
manner.  The  additional  tax  assessed  and  collected  as  the  result  of 
the  audit  has  been  unusually  large.  . 

The  segregation  of  returns  by  industries  for  audit  was  carried  oa 
in  the  same  manner  as  for  prior  years.  The  public  utilities  class 
presented  a rather  difficult  problem,  due  to  the  activity  in  the  stock 
of  such  corporations  and  the  large  number  of  reorganizations  and' 
consolidations  of  corporations  in  that  class.  The  natural  resource 
holding  companies,  especially  those  holding  undeveloped  timber  or 
timberlands,  for  several  years  have  been  held  to  "be  engaged  in 
business  and  subject  to  the  tax  under  the  regulations,  and  this  posi- 
tion of  the  bureau  has  resulted  in  numerous  suits  being  filed  in  the 
Federal  district  courts  to  test  the  legality  of  the  regulations  on  this 
flues  tion, 

It  was  disclosed  in  the  audit  of  the  returns  of  timber-holding 
companies  that  a large  number  of  such  corporations  were  reporting- 
the  value  of  their  timber  as  of  March  1,  1913,  as  determined  for 
depletion  purposes,  in  computing  income  tax,  whereas  current  values- 
in  most  instances  are  greatly  in  excess  of  1913  valuations. 

Under  the  revenue  act  of  1924,  insurance  companies-  subject  to- 
income  tax  under  sections  243  or  246  of  that  act  are  specifically 
exempt  from,  capital  stock  tax.  As  the  1926  returns  were  based  on 
conditions  existing  .during  the  year  ended  June  30,  1925,  the  audit  of 
the  returns  of  this  class  of  corporations  was  delayed,  awaiting  a final, 
determination  of  the  status  of  the  corporations  by  the  Income  Tax- 
Unit.  A number  of  taxpayers,  who  were  denied  classification  as- 
insurance  companies,  filed  suit  in  order  to  test  the  validity  of  the- 
decisions  excluding  them  from  an  exempt  status  fo-r  capital  stock 
tax  plirposes. 

On  May  2,  1927,  the  United  States  Supreme  Court  rendered  el 
decision  in  the  case  of  the  International  Salt  Co.,  holding  that  com- 
pany to  have  been  engaged  in  business  and  subject  to  the  tax.  The- 
decision  was  in.  line  with  a previous  decision  of  that  court  in  the 
case  of  the  Chile  Copper  Co.  and  has  been  of  great  assistance  in. 
clarifying  the  question  of  doing  business,  and  has  permitted  the  clos- 
ing of  numerous  cases. 

Statistics. — Data  from  capital  stock  tax  returns  rendered  for  the- 
fiscal  year  1926  were;  compiled  by  the  statistical  section.  Income  Tax. 
.Unit,  and  published  in  the  bureau’s  report,  “Statistics  of  Income,. 
1925.” 

Claims. — The  adjustment  of  claims  is  shown  in  the  table  which 
follows : 


Refund  j 

Abatement 

^ Uncollectible 

Number 

Amount 

Number 

Amount 

Number 

Amount 

On  hand  July  1,  1926 

1,050 

$2,427,657.57 

232 

$1,060,456.89 

, 84: 

. $32,187.63. 

Received 

1,777 

4, 769, 314. 34 

641 

827,  551.  53 

■ 735  . 

131,275.71 

Allowed 

1,233 

J 949,116.22 

400 

820, 739. 97 

, 745  > 

’ 143,451.45 

Rejected i 

1,005 

3, 904,645.45 

293 

855,  218.  34 

27' 

4,  040.  64: 

On  hand  June  30,  1927 1 

589 

2,487,434. 85 

180 

202,  050. 11 

47 

15,  971.  25 

-^Includes  $1-14,224.61  interest.  . 
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During  the  year  additional  tax  was  assessed,  as  the  result  of  office- 
audit  and  field  investigation,  in  the  amount  of  $11,219,357.58,  a net 
increase  over  the  previous  year  of  $2,420,714.04. 

During  the  year  the  personnel  was  reduced  from  86  employees, 
with  a pay  roll  of  $169,320,  to  29  employees,  with  a pay  roll  of 
$65,900.  The  net  reduction  in  the  annual  pay  roll  was  $103,420. 

ESTATE  TAX  DIVISION 

The. estate  tax  division  is  responsible  for  the  administration  of  the 
estate  tax  imposed  by  Title  III  of  the  revenue  act  of  1926  and  the 
disposition  of  cases  involving  estate  and  gift  taxes  under  repealed 
statutes. 

The  present  law,  which  became  effective  February  26,  1926, 
retroactively  reduced  the  rates  provided  in  the  1924  act  to  the  same 
percentages  as  existed  under  the  1921  act;  provided  a new  and  eveni 
lower  range  of  rates  in  cases  arising  after  February  26,  1926;  granted  a' 
possible  maximum  credit  of  80  per  cent  for  State  inheritance  taxes 
paid;  increased  the  amount  specifically  exempted  from  taxation  to 
$100,000;  abrogated  the  gift  tax.  It  also  contains  other  provisions' 
not  found  in  prior  acts. 

The  field  force  operates  under  the  direction  of  the  deputy  com- 
missioner through  the  internal-revenue  agents  in  charge.  Not- 
withstanding delays  incident  to  the  recently  adopted  field  protest 
program,  together  with  a reduction  in  the  corps  of. estate-tax  officers, 
there  is  less  work  on  hand  in  the  field  than  last  year.  A reduction  in 
the  number  of  estate  tax  returns  filed  has  contributed  to  this  condition. 
The  field  submitted  12,899  estate  tax  and  396  gift  tax  major  reports 
during  the  year,  compared  with  13,694  estate  tax  and  1,085  gift  tax- 
major  reports  in  1926.  There  were  12,538  new  estate  tax  and  2,523 
gift  tax  returns  filed,  compared  with  15,982>  estate  and  2,461  gift  tax 
returns  for  1926. 

Audit. — There  were  895  cases  awaiting  audit  at  the  close  of  the- 
fiscal  year.  The  number  of  returns  audited  was  16,087,  compared 
with  13,912  for  the  previous  year,  while  the  number  of  examiners 
actually  engaged  was  reduced  by  5. 

Claims  and  protests. — The  status  of  claims  is  shown  in  the  following 
table ; 


Estate-tax  claims 

Refund 

1 . Abatement 

1 Uncollectible 

Num- 

ber 

1 

Amount 

Num- 

ber 

Amount 

Num- 

ber 

Amount 

On  hand  July  1,  1926 

Received 

Allowed ■_ 

304 
3. 460 
2,810 
567 
387 

$10,  469.  350.  20 
37,  287,  225.  93 
• 9, 304?  269. 87 
26.  594.  532. 67 
13,  350.  524. 00 

16 

398 

401 

12 

1 

$293,  592. 43 
4,  916.  222.  99 
5,034, 071. 12 
1 171,  261.  40 

1 4,  482.  90 

3 

11 

9 

$197, 308.  79 
4. 004. 60 
198, 388.  63 

On  hand  June  30,  1927 

5 

2, 924.  76 

■ 

Gift-tax  claims 

Refund 

Abatement 

Number 

Amount 

Number 

Amount 

48 

247 

127 

147 

21 

$805, 324. 21 
1. 376,  183. 21 
2 741, 485. 18 
1, 027, 769. 33 
414,  524. 12 

00  00 

$949.26 
949.  26  . 

' Includes  $502,750.41  interest.  * Includes  $2,271.21  interest. 
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There  were  107  protest  letters- pending  at  the  beginning  of  the  year 
and  2,054  were  received.  There  were  1,794  such  letters  disposed  of, 
involving  $34,636,661.97,  leaving  367  on  hand  at  the  close  of  the 
year.  Most  of  the  recent  claims  and  protests  are  concerned  with 
transfers,,  life  insurance,  jointly  owned  property,  and  deductions  for 
additional  administration  charges. 

Included  in  the  amoimts  of  estate  tax  and  of  gift  tax  claims  allowed 
are  $4,439,189.56  and  $614,027.27,  respectively,  which  represent 
refunds,  without  interest,  imder’  the  provisions  of  section  325  of  the 
revenue  act,  of  1926  of  amounts'  paid  under  the  revenue  act  of  1924 
in  excess  of  the  tax  imposed  by  such  act  as  amended  by  the  revenue 
act  of  1926. 

Collections. — Estate  tax  collections  amounted  to  $100,339,851.96, 
compared  with  $116,041,036.0,9  for  the  fiscal  year  1926. 

The:  particular  problems  of  both  office  and  field  are  those  dealing 
with  the  legal  phases  of  transfers  made  in  contemplation  of  or  to  take 
effect  in  enjoyment  and  possession  at  or  after  death,  powers  of 
appointment,  and  charitable  bequests  and  the  more  materialistic 
questions  concerned  with  the  valuation  of  close  corporation  stock. 
An  adequate  force  of  trained  attorneys  and  accountants  in  the  office 
and  field,  must  be  maintained  for  this  purpose. 

Files. — The  files  on  June  30,  1927,  contained  140,129  estate  tax 
cases  and  2,566  gift  tax  cases-. 

Statistics. — Statistical  data  from  the  1926  returns,  showing  in 
comparative  and  classified  form  statements  of  total  amounts  of 
assets  included  m gross  estates,  total  amounts  of  deductions,  total 
net  amounts  taxed,  and  total  of  resulting:  tax  have  been  compiled 
and  published  in  the  bureau’s  report,  “Statistics  of  Income,  1925.” 

MISCELLANEOUS  DIVISION 

. The  miscellaneous  division  is  responsible  for  the  administration  of 
those,  taxes  imposed  by  the  revenue  act  of  1926  on  admissions  and 
dues;  on  the, sale  of  automobiles  by  the  manufacturer,  producer,  or 
importer,  and  on  the  sale  of  pistols  and  revolvers  and  nonintoxicating 
cereal  beverages;  on  the  use  of  foreign-built  boats;  those  taxes  payable 
by  stamp  on  the  issue,  sale,  and  transfer  of  stock,  on  sales  of  products 
for  future  delivery,  on  bonds  of  indebtedness,  passage  tickets,  playing 
cards,  and  insurance  policies  issued  by  foreign  corporations  on 
property  in  the  United  States.  This  division  is  also  responsible  for 
the  administration  of  the  stamp  and  special  taxes  imposed  under  old 
statutes  on  oleomargarine,  adulterated  butter,  renovated  butter, 
mixed  flour,  filled  cheese,  white  phosphorus  matches,  and  cotton 
futures,  and  the  disposition  of  cases  involving  taxes  repealed  by  the 
revenue  act  of  1926  and  prior  revenue  acts.  Its  work  includes 
assessments  and  compromises  of  the  taxes  administered  in  this  unit, 
which  prior  to  July  1,  1926,  was  assigned  to  the  respective  adminis- 
trative divisions  and  includes  all  of  the  work  of  internal-revenue 
character  in  connection  with  spirits,  wines,  fermented  liquor,  and 
narcotic  taxes  not  allocated'  to  the  Bureau  of  Prohibition  upon  its 
organization  April  1,  1927. 

Receipts. — Receipts  from  admissions,  dues,  and  excise  taxes  for 
the  fiscal  year  1927  amounted  to  $95,205,688.69,  compared  with 
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$184,252,680.93  for  1926.  This  decrease  is  due  to  changes  in  tax  leg- 
islation provided  for  by  the  revenue  act  of  1926.  Collections  from 
miscellaneous  stamp  and  special  taxes  were  $40,538,815.28,  compared 
with  $61,653,757.99  for  1926.  Receipts  under  prohibition,  narcotic, 
and  related  laws  during  the  last  three  months  of  the  fiscal  year  1927 
were  $5,040,853.55. 

Adjustment  of  claims. — As  a result  of  court  decisions  adverse  to  the 
Government  the  number  of  refund  claims  received  and  unadjusted 
is  larger  than  for  the  fiscal  year  1926.  Substantial  reductions  were 
made,  however,  in  other  classes  of  claims,  as  shown  by  the  following 
table: 


Refund 

Kedemption 

Abatement 

Uncollectible 

Num- 

ber 

Amount 

Num- 

ber 

Amount 

Num- 

ber 

Amount 

Num- 

ber 

Amount 

Sales  taxes: 

On  hand  July  1, 

1926 

1, 335 

$3, 976,  540. 17 

804 

$2, 036,  531.21 

722 

$394, 858. 22 

9i  790 

35i  398i  171. 25 

1, 570 

2;  435;  316. 81 

1,461 

849;  804. 20 

'452 

' 448i  381. 67 

41 

43, 853.  45 

17 

2, 212. 17 

3, 973 

1,  778, 444. 48 

1, 699 

1,635, 596. 22 

1,849 

936, 351. 92 

'987 

23;  604;  555. 51 

■ 368 

■ 8O7;  323.  71 

101 

8O;  693. 43 

On  hand  June  30, 

1927 

6,  617 

14, 440, 093. 10 

348 

2, 072,  781.  54 

250 

229, 829.  24 

Miscellaneous  stamp: 

On  hand  July  1, 

1926 

422 

478,341.-15 

1,109 

$383,017.33  ‘ 

SO 

72, 444. 10 

93 

14, 032.  64 

Received 

385 

338, 984.  35 

6,686 

548, 515. 60 

204 

319, 759.  95 

415 

272,  076.  62 

Reopened 

27 

45, 203.  04 

15 

24, 143.  46 

9 

12, 818.  59 

1 

12.  50 

Allowed 

733 

493, 899. 45 

6,057 

378, 566. 32 

215 

264, 272.  00 

451 

123, 452.  40 

Rejected 

69 

349, 377.  48 

583 

320. 299. 09 

37 

42,  995.  56 

17 

22,  951.  32 

On  hand  June  30, 

1927 

32 

19,  251.61 

1, 170 

256,810.98 

41 

97,  755.  08 

41 

139,  718.  04 

Spirits-narcotic: 

On  hand  July  1, 

1926 

40 

41,  571.  07 

581 

5, 852, 921.  21 

106 

333,  254.  20 

Received 

200 

84;  431. 14 

36 

3, 417. 82 

2,394 

4,375;  029. 52 

116 

133, 496.  02 

1 

446.  98 

Allowed 

120 

23, 655. 91 

28 

3,308.43 

2, 366 

8,  255, 638. 88 

146 

244,  308. 73 

69 

63,  597. 90 

134 

956, 392.31 

61 

215. 096.  43 

On  hand  June  30, 

1927 

51 

38, 748.  40 

8 

109: 39 

475 

1,  015,919.  54 

16 

7, 792.  02 

During  the  year  there  was  allowed  $578,184.22  as  interest  accrued 
■on  taxes  refunded,  compared  with  $1,618,474.39  allowed  during  1926. 

At  the  beginning  of  the  fiscal  year  1927  there  were  on  hand  4,171 
claims  for  credit  taken  on  manufacturers’  and  dealers’  excise  tax 
returns  for  alleged  prior  overpayments.  There  were  1,206  credits 
received  during  the  year,  and  3,341  disposed  of,  leaving,  on  hand 
2,036  as  of  June  30,  1927. 

Credit  and  refund  claims  aggregating  $6,161,692.58,  requiring  the 
audit  of  45,415  inventory  schedules,  were  received  from  automobile 
manufacturers  and  dealers  pursuant  to  the  provisions  of  section 
1204  of  the  revenue  act  of  1926.  This  amount,  when  added  to  the 
7,500  inventory  schedules  totaling  $1,722,522.59  received  last  year, 
shows  that  as  a result  of  section  1204  a total  of  $7,884,215.17  has 
been  claimed.  Of  this  amount  a considerable  portion  was  adjusted 
during  the  fiscal  year  1927  and  the  balance,  having  been  examined, 
will  be  adjusted  upon  receipt  of  evidence  requested. 

Of  the  $23,604,555.51  sales  tax  refund  claims  rejected,  approxi- 
mately $17,500,000  represents  taxes  paid  on  automobile  parts  and 
accessories,  which  amount  was  rejected  due  to  the  limitation  placed 
in  the  first  deficiency  act,  fiscal  year  1927,  requiring  manufacturers 
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to  give  bond  conditioned  upon  the  return  to  the  ultimate  consumer 
of  any  amount  of  tax  recovered  from  the  Government. 

As  a result  of  the  decision  of  the  United  States  Court  of  Claims 
in  the  case  of  the  Alliance  Coimtry  Club  v.  United  States,  holding 
that  amounts  paid  to  clubs  for  shares  of  stock  the  purchase  of 
which  was  prerequisite  to  membership  in  the  club,  which  amounts 
were  intended  under  certain  contingencies  to  be  returned  to  the  club 
member,  were  not  subject  to  tax,  refund  claims  were  allowed  amount- 
ing to  S376,532.14. 

Documentary  stamp  tax. — The  stamp  tax  collections  on  bonds, 
capital  stock  issues,  passage  tickets,  and  foreign  policies  of  insurance 
on  property  in  the  United  States  amounted  to  $13,044,445.65,  com- 
pared with  $28,480,422.01  for  the  preceding  fiscal  year.  The  tax 
on  the  transfer  of  stock  during  1927  amounted  to  $16,674,102.83, 
compared  with  $17,137,185.75  for  the  previous  fiscal  year,  and  the 
tax  on  sales  of  produce  (future  deliveries)  netted  $2,884,534.45,  com- 
pared with  $4,183,217.57  for  the  preceding  year. 

Foreign-built  boats. — The  special  tax  collected  upon  the  use  of 
foreign-built  boats  amounted  to  $7,966.72. 

Oleomargarine. — There  were  produced  during  the  year  14,501,929 
pounds  of  colored  and  242,654,698  pounds  of  uncolored  oleomar- 
garine, compared  with  13,180,497  pounds  of  colored  and  234,866,321 
pounds  of  un colored  in  1926,  an  increase  of  10.03  and  3.32  per  cent, 
respectively. 

On  July  1,  1926,  there  were  61  oleomargarine  manufacturers  in 
business.  Two  new  factories  commenced  business  during  the  year 
and  3 closed,  leaving  60  in  business  on  June  30,  1927.  There  were 
21,940  manufacturers’  and  wholesale  dealers’  returns  received  and 
examined  during  the  year,  and  a large  number  of  prospective  delin- 
quent cases  were  referred  to  the  field  for  investigation,  which  resulted 
in  the  collection  of  $12,931.79  in  additional  tax,  penalties,  and  com- 
promise offers.  The  following  comparative  data  shows  the  trend 
of  the  industry : 


Colored 

Uncolored 

1926 

1927 

1920 

1927 

Pounds 
13, 180, 497 
10, 731, 362 
1, 543, 374 
876,570 

Pounds 
14, 501,929 
11,343, 879 
2,122,911 
967, 984 

Pounds 
234, 866, 321 
234,  598, 548 
18, 920 

Pounds 
242, 654, 698 
242, 332, 227 
11,310 

Withdrawn  free  of  tax  for  use  of  United  States— 

The  oleomargarine  law  yielded  a total  of  $3,164,218.94  in  revenue 
during  the  year,  compared  with  $3,070,218.26  in  1926,  an  increase  of 
3.06  per  cent.  The  collections  in  detail  for  the  years  1926  and  1927 
were  as  follows: 


1926 

1927 

Increase  (+) 
or 

decrease  (— ) 

Per  cent 

$1,073, 936.  99 
588, 904. 36 
45, 544. 80 

$1,161,976.87 
619, 680. 44 
42, 894.  61 
353, 694. 63 
985, 972. 39 

+$88, 039. 88 
+30, 776. 08 
-2, 650. 19 
-19, 34S.  36 
-2, 816. 73 

8.20 

5. 23 

5. 82 

373',  042.  99 
988, 789. 12 

5. 19 

.28 

3, 070,  218.  26 

3. 164, 218.  94 

+94, 000. 68 

3.06 
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Adulterated  butter. — The  adulterated  butter  law  yielded  12,069.22 
in  revenue  during  the  year.  There  are  two  registered  manufacturers 
of  adulterated  butter,  but  as  their  entire  output  is  removed  free  of 
tax  for  export,  the  only  tax  paid  by  them  is  the  special  tax  of  1600 
per  annum  imposed  on  persons  engaged  in  the  business  of  manufac- 
turing adulterated  butter.  There  were  several  cases  discovered  dur- 
ing the  year  of  adulteratioft  of  creamery  butter  by  the  addition  of 
foreign  fats. 

Process  or  renovated  There  were  six  manufacturers  of  proc- 

ess or  renovated  butter  in  business  during  the  year.  They  produced 
a total  of  4,272,033  pounds  of  process  or  renovated  butter  during 
the  year,  compared  with,  2,482,660  pounds  in  1926.  The  revenue 
derived  from  this  source  totaled  111,044.11,  compared  with  $6,080.18- 
in  1926. 

Mixed  dour. — There  were  17  makers,  packers,  or  repackers  of  mixed 
flour  engaged  in  business  during  the  year,  and  they  made,  packed, 
or  repacked  a total  of  11,035,002  pounds,  compared  with  8,297,634 
pounds  in  1926.  The  mixed-flour  law  yielded  a total  of  13,666.73 
in  revenue  during  the  year,  compared  with  $12,817.89  in  1926. 

Filled  cheese  and  white  phosphorus  matches. — There  were  no  regis- 
tered manufacturers  of  filled  cheese  or  white  phosphorus  matches  in 
business  during  the  year.  A total  of  $4,298.13  was,  however,  col- 
lected during  the  year  upon  cheese  found  in  the  market  and  which 
upon  analysis  proved  to  be  filled  cheese  under  the  law. 

Playing  cards. — There  were  74  manufacturers,  repackers,  or  im- 
porters of  playing  cards  engaged  in  business  during  the  year.  They 
manufactured,  repacked,  or  imported  a total  of  55,196,758  packs. 
The  tax  on  playing  cards  yielded  $4,742,468.50  in  revenue,  compared 
with  $4,213,414.03  in  1926. 

Conferences. — During  the  year  1,190  conferences  were  held  with 
taxpayers  and  their  representatives. 

Assessments. — A total  of  $210,984,285.90,  representing  209,815 
items,  was  entered  on  the  miscellaneous  assessment  lists  approved  by 
the  commissioner.  These  lists,  on  which  are  entered  all  assessments 
of  taxes  administered  by  the  unit,  carried  additional  assessments 
amounting  to  $25,429,294.02  as  a result  of  field  investigations  and 
ofldce  audit.  The  amount  of  interest  paid  and  assessed  aggregated 
$1,087,071.30. 

Offers  in  compromise. — There  were  15,305  offers  in  compromise, 
amounting  to  $527,487.69,  pending  in  the  Miscellaneous  Tax  Unit  on 
July  1,  1926.  There  were  30,456  received  during  the  year  and  40,022 
disposed  of,  leaving  5,739  on  hand  June  30,  1927.  Of  the  40,022 
offers  handled,  38,896  were  accepted  for  amounts  aggregating; 
$2,009,805.63. 

TOBACCO  DIVISION 

The  tobacco  division  is  responsible  for  the  administration  and 
enforcement  of  the  laws  dealing  with  the  manufacture,  sale,  tax  pay- 
ment, and  exportation  of  tobacco,  snuff,  cigars,  and  cigarettes  and  the 
purchase  and  sale  of  leaf  tobacco,  embraced  in  sections  3355  to  3406, 
Eevised  Statutes,  and  subsequent  acts  of  Congress,  including  the  act 
of  February  26,  1926  (Title  IV),  the  tax  on  cigarette  papers  and  tubes 
under  the  last-mentioned  act,  and  the  withdrawal  of  tobacco  products 
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free  of  tax  for  use  of  the  United  States  under  section  3464,  Revised 
Statutes. 

The  total  collections  from  taxes  on  tobacco,  snuff,  cigars,  and 
cigarettes  of  domestic  and  imported  manufacture,  including  taxes  on 
domestic  and  imported  cigarette  papers  and  tubes  in  packages,  books, 
or  sets,  during  the  fiscal  year  1927  were  $376,170,205.04.  No  prior 
year’s  collections  approached  this  figure.  The  increase  compared 
with  1926  was  $5,503,766.17,  despite  the  fact  that  the  reduction  in 
rates  of  taxes  on  cigars  under  the  revenue  act  of  1926  accounted  for 
a decrease  of  $14,774,661.58  in  collections  from  taxes  on  large  cigars 
and  a decrease  of  $180,084.19  from  taxes  on  small  cigars  and  that  the 
repeat  of  tobacco  special  taxes  accounted  for  a decrease  of 
$1,132,155.97  and  that  the  revenue  from  chewing  and  smoking 
tobacco  declined  $2,640,578.04. 

The  increase  in  the  total  tobacco  collections  resulted  from  the 
unparalleled  receipts  from  taxes  on  small  cigarettes,  which  amounted 
to  $278,928,561.81,  an  increase  of  $24,103,753.62  compared  with  the 
preceding  year,  and  which  represents  74.15  per  cent  of  the  total 
tobacco  collections. 

The  total  taxes  collected  on  cigarette  papers  and  tubes  amounted 
to  $1,170,025.22,  an  increase  of  $108,880.80.  Of  this,  amount, 
$14,374.42  was  collected  on  1,506,300  packages  of  cigarette  papo'rs  of 
domestic  manufacture,  $1,148,990.32  on  107,110,226  packages 
imported,  and  $6,660.48  on  cigarette  tubes.  There  were  removed 
exempt  from  tax  for  consumption  or  use  219,323,959  packages  of 
cigarette  papers,  each  containing  not  more  than  25  papers,  and 
there  were  released  tax  free  for  use  of  cigarette  manufacturers 
41,645,750  cigarette  tubes.  ^ 

A total  of  $343,338,781.73,  or  91.27  per  cent  of  the  total  receipts, 
was  collected  in  the  following  States;  North  Carolina,  $185,941,504.24; 
Virginia,  $57,775,134.62;  New  York,  $26,919,774.26;  New  Jersey, 
$19,956,537.18;  Pennsylvania,  $17,956,264.47;  California,  $12,- 
511,121.61;  Ohio,  $12,061,905.69;  Missouri,  $10,216,539.66. 

The  leading  States  in  the  manufacture  of  tobacco  products  are  as 
follows,  in  the  order  named:  In  the  manufacture  of  cigars  weighing 
more  than  3 pounds  per  1,000,  Pennsylvania,  New  York,  New 
Jersey,  Florida,  Ohio,  Virginia,  and  Michigan  (see  Table  No.  14); 
in  the  manufacture  of  cigars  weighing  not  more  than  3 poimds  per 
1,000,  Maryland,  Pennsylvania,  Virginia,  North  Carolina,  and  New 
York  (see  Table  No.  16);  in  the  manufacture  of  cigarettes  weighing 
not  more  than  3 pounds  per  1,000,  North  Carolina,  Virginia,  New 
York,  New  Jersey,  Pennsylvania,  and  California  (see  Table  No.  17) ; in 
the  manufacture  of  cigarettes  weighing  more  than  3 pounds  per  1,000, 
New  York  produced  83.92  per  cent  of  the  total  manufactured  (see 
Table  No.  18);  in  the  manufacture  of  plug  tobacco,  Missouri  and 
North  Carolina;  twist,  Missouri,  Kentucky,  and  Tennessee;  fine-cut, 
Illinois,  Michigan,  Ohio,  New  York,  and  New  Jersey;  smoking 
tobacco.  North  Carolina,  Ohio,  Kentucky,  Illinois,  and  Virginia; 
isnufif,  Tennessee,  Illinois,  and  New  Jersey  (see  Table  No.  13). 

Additional  statistics  concerning  the  manufacture  and  tax  pay- 
ment of  tobacco  products  are  shown  in  Tables  12  to  28,  on  pages  84  to 
109,  and  relating  to  tax  collections  in  Table  1,  on  pages  52  to  67 ; in 
Table  No.  2,  on  page§  68  to  74;  and  in  Table  No.  3,  on  pages,.  75 
.and  76  of  the  report  of  the  Commissioner  of  Internal  Revenue. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bonk  of  St.  Louis 


COMMISSIONER  OP  INTERNAL  REVENUE  971 


Claims. — The  following  table  indicates  the  status  of  tobacco  claims : 


Refund 

Redemption 

Abatement 

Uncollectible 

Drawback- 

Num- 
ber ' 

Amount 

Num- 

ber 

Amount 

Num- 

ber 

Amount 

Num- 

ber 

Amount 

Num- 

ber 

Amount 

On  hand  July  1, 
1926 

7 

$360. 75 

142 

$77,154. 47 

26 

$112,103.88 

7 

$11,833.  26 

3 

$10, 879.  23 

Received 

64 

9, 656.15 

675  583, 169.  24 

213 

33, 534. 52 

32 

37, 099. 89 

71 

157,  279.  24^ 

Allowed.. 

45 

«1,  687.42 

766  416,142.88 

161 

30, 243'.  42 

20 

12, 886. 53 

69 

153, 283. 87 

Rejected 

19 

7, 951.72 

14,677.13 

54 

25,  284. 02 

13i 

ip,  800.  71 

2 

310, 606.  23; 

On  hand  June  30, 
1927 

7 

431.45 

18| 

33 

1 

229,  503-  70 

24 

90,110.96 

1 

1 

25,  245.  91 

3 

4,  268.  3T 

1 See  also  Table  24,  on  page  103. 

2 Includes  $53.69  interest. 

3 Includes  partial  rejections. 


Refund  {rebate)  claims. — Section  400  of  the  revenue  act  of  1926, 
approved  February  26,  1926,  reduced,  effective  March  29,  1926,  the 
rates  of  taxes  imposed  on  cigars  by  section  400  of  the  revenue  act  of 
1924,  and  by  section  1205  provided  that — 

In  the  case  of  all  cigars  and  little  cigars  in  original  and  unbroken  statutory 
packages  held  and  intended  for  sale  by  any  person  on  the  effective  date  of  the 
repeal  of  section  400  of  the  revenue  act  of  1924,  including  those  in  customs 
custody  or  in  transit  from  the  insular  possessions  of  the  United  .States,  which  on 
such  date  have  affixed  thereto  stamps  purchased  at  the  rates  of  tax  imposed  by 
section  400  of  the  revenue  act  of  1924,  there  shall  be  allowed  a refund  equal  to 
the  difference  between  the  tax  imposed  by  such  section  and  the  tax  imposed  by 
section  400  of  this  act. 

(6)  No  refund  shall  be  allowed  under  this  section  unless  claim  therefor  is 
presented  within  60  days  after  the  effective  date  of  the  repeal  of  section  400  of 
the  revenue  act  of  1924.  No  refund  shall  be  made  to  any  person  if  the  claim  is 
for  an  amount  less  than  $10. 

Under  this  law  refund  was  allowed  on  cigars  in  original  stamped 
paclcages  held  for  sale  March  29,  1926,  where  the  claim  was  presented 
on  or  before  May  28,  1926,  in  an  amount  not  less  than  |10. 

There  were  presented  under  this  act  a total  of  25,174  claims,  in  the 
amount  of  $3,725,816.41;  24,760  claims  were  allowed,  in  the  amount 
of  $3,698,367.51,  the  allowances  in  excess  of  amounts  claimed  aggre- 
gating $8,679.08  and  the  decreases  $18,855.30.  There  were  414 
claims,  amounting  to  $17,272.68,  rejected  in  full.  Claims  rejected 
were  classified  as  follows:  172  claims,  amounting  to  $9,361.53,  were 
barred  by  the  statute  of  limitation;  121,  amounting  to  $1,147.66, 
were  barred,  being  in  amounts  less  than  $10;  83,  amounting  to 
$4,518.93,  were  barred  on  account  of  insufficient  evidence;  and  38, 
amounting  to  $2,244.56,  being  duplicate  claims. 

The  number  and  amount  of  claims  received,  the  number  and 
amount  allowed,  the  number  of  cigars  of  the  various  classes  held  and 
intended  for  sale  upon  which  refund  or  rebate  was  allowed,  and  the 
number  and  amount  of  claims  rejected  in  full,  by  districts  and  States, 
is  shown  in  Table  29,  on  pages  110  and  111  of  the  report  of  Commis- 
sioner of  Internal  Revenue. 

Accounts  and  Collections  Unit 

During  the  past  fiscal  year  the  titles  of  the  three  divisions  of  the 
Accounts  and  Collections  Unit  were  changed  with  a view  to  describe 
better  the  activities  of  each. 
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COLLECTION  ACCOUNTING  DIVISION 

The  collection  accounting  division  is  charged  with  the  following 
duties : 

The  construction  of  accounting  systems  for  use  in  collectors’ 
offices,  the  preparation  of  the  procedure  for  the  audit  of  income-tax 
returns  in  collectors’  offices,  supervision  over  the  force  of  ^super- 
visors  of  accounts  and  collections  and  internal  revenue  agents  (sales 
and  miscellaneous  taxes),  the  answering  of  inquiries  in  regard  to 
matters  of  procedure  and  accounting,  the  auditing  of  collectors’ 
revenue  and  sjfecial  deposit  accounts,  the  preparation  of  statistics 
in  regard  to  internal  revenue  collections,  the  preparation  of  orders  for 
internal  revenue  stamps  and  the  redemption  of  unused  stamps,  and 
the  recording  of  refunds  of  taxes  erroneously  and  illegally  collected; 
also  the  direction  of  field  investigations  made  by  collectors’  field 
forces  and  special  squads  of  internal  revenue  agents  under  super- 
visors of  accounts  and  collections,  the  planning  of  delinquent  drives, 
and  the  organization  of  collectors’  field  forces. 

During  the  year  the  supervisors  of  accounts  and  collections  sub- 
mitted 119  reports  covering  the  examinations  of  the  accounts  of  col- 
lectors of  internal  revenue.  The  accounts  of  every  collector’s  office 
were  examined  at  least  once  with  the  exception  of  the  office  at 
Honolulu,  Hawaii.  In  addition  to  the  examinations  made  by  the 
supervisors  of  accounts  and  collections,  these  officers  made  one 
transfer  of  a collector’s  office  under  confirmation  bond  and  superin- 
tended the  transfer  of  three  offices  to  new  collectors.  There  was  also 
one  office  transferred  under  renewal  bond. 

On  July  1,  1926,  there  were  on  hand  in  the  various  collectors’ 
offices  13,375  claims  for  abatement,  credit,  and  refund.  There  were 
filed  during  the  fiscal  year  228,434  claims,  making  a total  to  be 
accounted  For  of  241,809.  The  collectors  transmitted  to  the  bureau 
or  otherwise  disposed  of  238,665  claims,  leaving  on  hand  at  the  close  of 
the  fiscal  year  3,144. 

There  were  filed  in  the  various  collectors’  offices  during  the  fiscal 
year  a total  of  5,249,543  tax  returns,  of  which  4,895,071  represented 
income-tax  returns  of  various  classes.  During  the  fiscal  year  1926 
a total  of  7,015,008  tax  returns  of  all  kinds  was  filed  in  collectors’ 
offices.  Of  this  number,  5,185,593  represented  income-tax  returns 
of  all  classes.  The  enactment  of  the  revenue  act  of  1926  materially 
reduced  the  number  of  taxpayers  required  to  file  miscellaneous  tax 
returns. 

The  Accounts  and  Collections  Unit  and  the  Income  Tax  Unit, 
working  in  cooperation,  prepared  instructions  with  reference  to  the 
preliminary  examination  of  income-tax  returns  in  collectors’  offices. 
All  individual  returns  filed  on  Form  1040  and  all  corporation  returns 
filed  during  the  1927  filing  period  were  examined  in  collectors’  offices 
for  mathematical  errors.  The  returns  were  then  reviewed  by  revenue 
agents,  and  a large  number  of  cases  were  definitely  closed  within  a 
few  weeks  after  the  returns  were  filed.  As  a result  of  this  procedure, 
taxpayers  were  notified  promptly  of  corrections  in  their  returns  and 
a substantial  amount  of  revenue  was  produced. 

The  examining  and  audit  work  in  connection  with  collectors’ 
revenue  accounts  and  collectors  ’ special  deposit  accounts  has  been 
kept  current  and  all  accounts  referred  to  the  Comptroller  General 
within  the  required  time. 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


COMMISSIONEE  OP  INTEBNAL  EEVENUE  973 

A total  of  7,615,505,838  revenue  stamps,  valued  at  1439,166,373.74, 
was  issued  to  collectors  of  internal  revenue. 

Stamps  were  returned  by  collectors  and  by  the  Postmaster  General 
and  credited  in  their  accounts  to  the  value  of  $25,184,569.63.  These 
stamps  were  of  various  kinds  and  denominations,  including  partly 
used  books  and  stamps  for  which  there  was  no  use.  There  were  five 
applications  allowed  for  restamping  packages  from  which  the  original 
stamps  had  been  mutilated  or  destroyed. 

All  stamps  are  engraved  and  printed  at  the  Bureau  of  Engraving 
and  Printing,  with  the  exception  of  tobacco  stamps  imprinted  on 
tinfoil  wrappers.  The  printing  of  the  latter  is  done  under  contract 
and  without  cost  to  the  Government,  the  contractor  receiving  his 
remuneration  from  the  purchasers  of  the  stamps  and  reimbursing  the 
Government  for  the  salary  of  the  stamp  agent  who  is  assigned  to  the 
manufacturing  plant  of  the  contractor.  All  stamps,  with  the  excep- 
tion of  tobacco  stamps  imprinted  on  tinfoil  wrappers,  are  shipped 
by  the  Bureau  of  Engraving  and  Printing  on  shipping  orders  prepared 
by  the  stamp  section  of  this  division. 

The  country -wide  drive  initiated  during  the  fiscal  year  1926  with 
a view  to  collecting  back  taxes  and  clearing  the  old  assessment  list 
was  continued  throughout  the  paist  fiscal  year,  with  gratifying  results. 
The  back  tax  collections  far  exceeded  the  official  estimates,  and  the 
number  of  outstanding  items  on  the  old  assessment  lists  was  materially 
reduced. 

The  field  work  was  reorganized.  During  the  year  1 collector’s 
office,  11  division  offices,  and  1 stamp  office  were  discontinued,  result- 
ing in  an  annual  saving  of  $60,278  in  personnel  cost.  At  the  close  of 
the  fiscal  year  there  were  64  collectors'  offices,  32  division  offices, 
and  47  stamp  offices,  18  of  which  were  operated  in. conjunction  with 
division  offices. 

The  average  revenue  production  of  a zone  deputy  is  approximately 
$40,000  a year.  Using  this  figure  as  a basis,  it  is  expected  that  as  a 
result  of  the  discontinuance  of  the  11  division  offices  and  assignment 
of  the  division  chiefs  to  productive  work  there  will  be  a substantial 
increase  in  the  amount  of  revenue  produced,  without  additional 
cost  to  the  Government.  ^ 

Special  attention  was  given  by  collectors’  field  forces  to  the  serving 
of  warrants  for  distraint,  the  verification  of  information  returns,  the 
investigation  of  returns  filed  indicating  , additional  tax  due,  and  the 
conduct  of  delinquent  drives.  A total  of  85,097  warrants  for  dis- 
traint was  served,  which  resulted  in  the  collection  of  154,047,883, 
compared  with  127,571  warrants  served  and  $50,249,181  collected 
for  the  fiscal  year  1926.  An  average  of  1,836  deputy  collectors  made 
a total  of  367,658  revenue-producing  investigations,  including  the 
serving  of  warrants  for  distraint,  compared  with  492,367  revenue- 
producing  investigations,  including  the  serving  of  warrants  for 
distraint,  made  by  an  average  of  2,109  deputy  collectors  for  the  fiscal 
year  1926.  The  total  amount  collected  and  reported  for  assessment 
by  deputy  collectors  during  the  fiscal  year  was  $78,616,879,  whereas 
the  total  collections  and  assessments  for  the  previous  fiscal  year 
aggregated  $78,500,438.  The  average  number  of  investigations 
made  per  deputy  and^the  average  amount  of  tax  collected  and 
reported  for  assessment  for  the  fiscal  year  was  200  and  $42,820, 
respectively,  while  the  average  number  of  investigations  made  per 
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deputy  and  tlie  average  amount  of  tax  collected  and  reported  for 
assessment  for  the  fiscal  year  1926  was  233  and  $37,222,  respectively. 

The  special  force  of  internal-revenue  agents  working  under  the 
direction  of  the  Accounts  and  Collections  Unit  collected  and  reported 
for  assessment  $4,791,609,  an  average  of  $116,869  per  agent. 

The  total  collected  and  reported  for  assessment  as  a result  of  the 
activities  of  both  the  force  of  field  deputy  collectors  working  under 
the  collectors  and  the  special  squads  working  under  supervisors  of 
accounts. and  collections  amounted  to  $83,408,488,  compared  with 
$89,204,603  for  the  fiscal  3mar  1926. 

collectors’  PERSONNEL,  EQUIPMENT,  AND  SPACE  DIVISION 

The  division  of  collectors’  personnel,  equipment,  and  space  is 
charged  with  the  consideration  and  granting  of  allowances  to  collec- 
tion districts  covering  the  employment  of  personnel  and  miscellaneous 
operating  expenses,  and  the  keeping  of  adequate  records  thereof. 
Collectors’  requisitions  for  nonexpendable  supplies,  mechanical  equip- 
ment, and  office  furniture  are  passed  upon , by  this  division.  The 
procurement  of  space  for  collectors’  offices  and  branch  offices  is  also 
handled  bj'^  this  division. 

At  the  close  of  the  fiscal  year  1926  there  was  in  the  internal  revenue 
collection  service  a total  authorized  force,  including  collectors,  of 
6,015  employees,  at  an  annual  salar}’^  rate  of  $11,391,760.  At  the 
close  of  the  fiscal  year  1927  there  was  a total  authorized  force,  in- 
cluding collectors,  of  5,294  employees,  at  an  annual  salary  rate  of 
$10,351,200.  During  the  j^ear  there  was  a net  reduction  of  721  in 
the  total  number  of  positions  and  $1,040,560  in  the  annual  salary 
rate,  or,  in  other  words,  the  reduction  amounted  to  approximately 
11.9  per  cent  of  the  total  authorized  force  and  9.1  per  cent  of  the 
total  annual  rate.  This  reduction  in  personnel  has  been  brought 
about  by  more  efficient  coordination  of  the  work  in  the  various 
collection  districts  and  has  assisted  materially  in  bringing  the  total 
authorized  force  within  the  reduced  allotment  granted  for  the  pay- 
ment of  salaries  of  permanent  employees  for  this  fiscal  year.  The 
reductions  have  been  made,  in  most  instances,  by  not  filling  vacancies 
occurring  in  the  regular  force.  No  detrimental  effects  have  been 
shown  upon  the  service  as  a result  of  the  induction.  A total  of 
$88,520.17  was  expended  for  the  employment  of  temporary  help  in 
collectors’  offices,  compared  with  $47,688.34  expended  for  this  purpose 
during  the  preceding  fiscal  j’^ear.  The  increase  of  $40,831.83  in 
expenditures  for  temporaiy  employees  was  due  in  large  measure  to  a 
change  in  procedure  requiring  the  preliminary  examination  of  income 
tax  returns  in  collectors’  offices,  and  also  to  a special  drive  conducted 
in  the  district  of  Florida  to  collect  delinquent  taxes  on  real  estate 
transfers. 

On  February  1,  1927,  the  fourth  internal  revenue  collection  district 
of  Michigan,  \vith  headquarters  at  Grand  Rapids,  was  consolidated 
with  the  first  Michigan  collection  district,  with  headquarters  at 
Detroit.  Much  overhead  expense  has  been  saved  by  this  action. 
From  reports  received,  there  has  been  no  complaint  on  the  part  of 
taxpayers  residing  in  the  former  fourth  district  of  the  service  rendered 
under  the  new  arrangement. 
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In  administering  the  personnel  of  the  several  collection  districts 
the  provisions  of  the  classification  act  of  1923  have  been  closely 
adhered  to.  New  appointments  have  been  made  at  the  minimum 
salary  rate  of  the  grade,  and  this  has  had  a tendency,  to  lower  the 
average  salary  of  the  various  grades  throughout  the  service!. 

All  applications  for  positions  in  the  field  collection  service  have 
been  carefully  scrutinized  with  a view  to  maintaining  the  usual  high 
standard  of  requirement  for  employment. 

During  the  fiscal  year  1927,  S273,782.97  was  expended  for  the 
rental  of  quarters  of  collectors’  offices  and  branch  offices,  compared 
with  1295,345.82  for  the  preceding  fiscal  year.  The  decrease  of 
$21,562.85  was  brought  about  by  the  removal  of  certain  offices  from 
commercial  to  Federal  space,  the  discontinuance  of  several  division 
offices  housed  in  commercial  space,  and,  in  certain  instances,  in  the 
procurement  of  space  at  a lower  rental  rate  to  the  Government. 

No  additional  office  appliances  were  purchased  for  collectors’ 
offices  during  the  year,  but  the  usual  number  of  replacements  of 
unserviceable  equipment  were  made. 

DISBURSEMENT  ACCOUNTING  DIVISION 

The  disbursement  accounting  division  is  charged  with  the  duties 
of  keeping  the  accounts  in  connection  with  expenditures  from  appro- 
priations made  available  by  the  Congress  for  the  use  of  the  Internal 
Revenue  Service.  The  division  also  is  charged  with  the  supervision 
of  the  administrative  examination  required  by  law  of  the  disbursing 
accounts  of  collectors  and  revenue  agents,  as  well  as  the  adminis- 
trative audit  of  miscellaneous  vouchers  for  transportation,  equipment, 
telephone  service,  rentals,  etc.,  paid  from  internal  revenue  funds  by 
the  disbursing  clerk  of  the  Treasury  Department,  and  direct  settle- 
ments by  the  General  Accounting  Office.  Prior  to  April  1,  1927,  the 
disbursing  accounts  of  prohibition  administratoj's  were  also  adminis- 
tratively examined  in  this  division. 

The  disbursement  accounting  division  administratively  examined 
and  recorded  1,443  monthly  accounts  of  collectors  of  internal  revenue, 
revenue  agents  in  charge,  and  Federal  prohibition  administrators, 
together  with  104,206  supporting  vouchers,  in  addi^pn  to  which 
8,929  expense  vouchers  of  employees  and  10,782  vouchers  covering 
passenger  transportation  and  freight,  miscellaneous  .expenses,  special 
employees,  informers,  etc.,  were  audited  and  passed  to  the  disbursing 
clerk  of  the  Treasury  Department  and  General  Accounting  Office  for 
payment.  The  monthly  pay  rolls  of  the  bureau  were  examined  and 
audited. 

A total  of  637  applications  of  field  emplo3mes,  leaving  the  service, 
for  refunds  of  amounts  deducted  fi'om  their  salaries  on  account  of  the 
retirement  fund  was  approved  and  forwarded  to  the  Commissioner 
of  Pensions  for  settlement.  Data  for  fixing  the  annuity  pay  of  30 
persons  retired  from  the  service,  as  well  as  a report  of  the  totals  of 
the  amounts  deducted  from  the  salaries  on  account  of  the  retirement 
fund  of  48  persons  transferring  out  of  the  service,  were  furnished  the 
appointment  division  of  the  bureau  for  administrative  action.  A 
total  of  10  applications  for  service  credit  was  preparcid  or  verified  for 
forwarding  to  the  Commissioner  of  Pensions. 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


976 


EEPORT  ON  THE  FINANCES 

With  the  removal  of  the  prohibition  enforcement  accounts  from  the 
Bureau  of  Internal  Ke venue  to  the  Bureau  of  Prohibition,  April  1, 
1927,  there  has  been  a reduction  in  volume  of  work  and  in  the  per- 
sonnel in  the  disbursement  accounting  division. 

The  mechanical  system  of  accounting  for  the  appropriation 
accounts  continues  to  prove  its  efifectiveness  by  showing  daily  balances 
existing  in  the  various  appropriation  accounts  and  the  several  allot- 
ments made  therefrom. 

Office  of  the  General  Counsel 

The  activities  of  the  general  counsel’s  office  embrace  the  whole 
field  of  Federal  taxation  in  connection  with  cases  in  suit  (crirtiinal 
and  civil);  income  and  profits  tax  cases  specially  referred  by  the 
commissioner  on  appeal  or  otherwise;  cases  of  a similar  character 
received  directly  frorn  the  Income  Tax  Unit;  estate,  capital  stock, 
and  sales  tax  questions;  documentary,  public  utilities,  insurance, 
occupational,  beverage,  luxury,  tobacco,  oleomargarine,  and  special 
taxes;  accounts,  supplies,  and  equipment,  and  the  consideration, 
preparation,  and  revision  of  Treasury  decisions  and  regulations, 
mimeographs,  and  other  formal  compilations.  The  office  is  divided 
into  six  divisions,  viz,  appeals,  interpretative  I,  interpretative  II, 
penal,  civil,  and  administrative. 

APPEALS  DIVISION 

The  work  of  the  appeals  division  during  the  fischl  year  ended  June 
30,  1927,  consisted  in  defending  proposed  assessments  of  deficiencies 
from  which  taxpayers  had  appealed  to  the  Board  of  Tax  Appeals 
and,  in  cooperation  with  the  Department  of  Justice,  handling  appeals 
in  the  circuit  courts  of  appeals  or  the  Court  of  Appeals  of  the  District 
of  Columbia  from  decisions  of  the  board.  Special  attention  was 
given  to  settlements  of  cases  without  trials,  and  in  this  regard  the 
division  was  assisted  materially  by  the  60-day  conference  section  of 
the  Income  Tax  Unit.  The  number  of  cases  closed  during  the  year 
upon  stipulations  without  trials  totaled  2,682. 

For  the  period  beginning  with  the  formal  organization  of  the  Board 
of  Tax  Appeals,  July  16,  1924,  to  June  30,  1925,  appeals  docketed 
with  the  board  totaled  6,220;  for  the  succeeding  year  ended  June  30, 
1926,  the  corresponding  figure  is  12,867;  for  the  period  July  1,  1926, 
to  June  30,  1927,  appeals  docketed  totaled  11,338,  making  a total 
of  29,425  appeals  taken  to  the  board  from  proposed  assessments  for 
the  period  from  the  date  of  its  organization,  July  16,  1924,  to  the 
close  of  June  30,  1927.  Of  this  number,  18,481  were  pending  on  the 
latter  date. 

Thirty-one  field  trips  were  made  by  divisions  of  the  board  during 
the  year.  Hearings  were  held  at  Portland,  Me. ; St.  Paul,  Minn. ; 
Denver  Colo.;  Des  Moines,  Iowa;  Atlanta,  Ga.;  New  Orleans,  La.; 
New  York,  N.  Y.;  Fort  Worth,  Galveston,  and  Austin,  Tex.;  Okla- 
homa City  and  Tulsa,  Okla. ; Columbus  and  Cleveland,  Ohio ; Miami 
and  Jacksonville,  Fla.;  Kansas  City  and  St.  Louis,  Mo.;  Boston, 
Mass.;  Memphis,  Tenn.;  Portland,  Oreg. ; San  Francisco  and  Los 
Angeles,  Calif.;  Detroit,  Mich.;  Indianapolis,  Ind.;  Seattle  and  Spo- 
kane, Wash.;  and  Salt  Lake  City,  Utah.  From  one  to  five  attorneys 
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from  the  appeals  division  accompanied  each  division  of  the  board 
to  represent  the  commissioner  at  the  field  hearings.  The  field  hear- 
ings were  carried  on  without  interruption  to  the  regularly  scheduled 
hearings  before  the  board  and  its  divisions  at  Washington. 

The  personnel  of  the  division  on  June  30,  1927,  consisted  of  45 
lawyers,  40  assistants,  and  a clerical  and  stenographic  force  of  73 
members.  Forty- two  of  the  attorneys  were  assigned  to  trial  work 
before  the  board  on  June  30,  1927,  with  an  average  assignment  for 
each  attorney  of  about  440  cases.  A plan  was  adopted  toward  the 
end  of  the  year  whereby  assistants  were  assigned  to  the  attorneys 
with  a view  of  enabling  the  attorneys  to  give  more  time  to  the 
preparation  of  cases  for  trial  and  to  the  settlement  of  such  of  them 
without  trial  as  might  be  possible. 

A special  advisory  committee  was  established  in  the  commissioner’s 
office,  effective  July  1, 1927,  to  consider  settlements  of  cases  appealed 
to  the  board.  It  is  anticipated  that  the  work  of  the  committee  will 
be  effective  in  bringing  about  a greater  number  of  settlements  of 
cases  without  trials  within  the  next  year. 

The  following  comparative  statistics  show  the  volume  of  worlc 
handled  and  its  status  before  the  board  during  and  at  the  close  of 
the  three  fiscal  periods  ended  June  30,  1925,  June  30,  1926,  and  June 
30,  1927. 


June  30— 

1925 

1926 

1927 

5, 220 

12. 867 

11,335 

616 

1,110 

947 
3. 022 

1.080 
4, 176 

i 1.726 

3. 969 

5,256 

Total  number  still  pending  at  close  of  each  year  (including  cases  reopened) . 

' 3, 494 

245 

, 469 

1 

12.  392 
1,  720 
418 

18, 481 
2, 357 
516 

The  amount  of  the  proposed  deficiencies  involved  in  the  appeals 
pending  before  the  board  at  the  close  of  June  30,  1927  was 
$541,706,059.98. 

INTERPRETATIVE  DIVISION  I 

The  following  table  shows  the  volume  of  work  done  by  this 
division  during  the  year.  For  purposes  of  comparison  the  record  for 
the  preceding  year  is  also  included. 


Jacketed  cases 

1926 

1927 

236 

317 

894 

1,  623 
1,  624 

813 

317 

‘316 

In  addition,  there  was  much  miscellaneous  and  special  work  accom- 
plished. It  will  be  noted  that  the  number  of  cases  received  and 
handled  was  practically  double  that  of  the  previous  year. 
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This  division  considers  questions  relating  to  the  income  and  excess- 
profits  tax  provisions  of  the  several  revenue  acts,  as  well  as  those 
questions  of  procedure  (particularly  in  connection  with  liens  and 
distraints)  which  arise  in  connection  with  the  administration  of  the 
internal-revenue  laws.  It  also  passes  finally  upon  all  matter  proposed 
for  publication  in  the  Internal  Revenue  Bulletin. 

In  practice,  specific  questions  are  submitted  for  opinion  by  other 
branches  of  the  Bureau  of  Internal  Revenue  and  by  outside  corre- 
spondents. These  are  answered  in  the  form  of  memoranda  or  letters, 
as  may  be  necessary.  Often  letters,  proposed  mimeographs,  or  memo- 
randa prepared  elsewhere  in  the  bureau  are  submitted  for  review  and 
comment,  and  these  are  treated  as  the  facts  may  warrant. 

The  assignment  of  members  of  the  division  to  several  of  the  sec- 
tions of  the  Income  Tax  Unit  continues.  This  practice  has  proved 
to  be  of  great  benefit  in  the  audit  work  of  those  sections  of  the  Income 
Tax  Unit  to  which  members  have  been  assigned,  as  there  is  at  hand 
a representative  of  the  general  counsel’s  office  promptly  to  advise  in 
matters  covered  by  positive  precedent.  Where  there  is  doubt  as  to 
the  law  in  a particular  case,  or  where  a new  proposition  of  law  is 
advanced,  the  question  is  submitted  to  this  office  for  formal  decision. 

It  is  impossible  to  give  in  detail  a summary  of  the  many  classes  of 
questions  considered  during  the  past  year.  Among  the  most  impor- 
tant have  been  with  reference  to  amortization,  bases  for  determining 
gains  and  losses  in  particular  cases,  depletion  and  depreciation,  dis- 
tinction between  associations  and  trusts  and  associations  and  part- 
nerships, credits  and  refunds  and  interest  thereon,  installment  and 
deferred-payment  sales,  status  of  requisition  charters  under  act  of 
June  15,  1917,  and  Executive  order  of  July  11,  1917,  invested  capital 
and  capital  net  gains,  compensation  to  State  officers  or  employees, 
deductibility  of  various  forms  of  State  and  local  taxes,  donations, 
development  of  practice  under  section  280  of  the  revenue  act  of  1926 
and  limitations  thereunder  as  to  assessment  of  transferees,  execution 
of  waivers  by  fiduciaries,  placing  and  releasing  of  liens  for  internal- 
revenue  taxes,  waivers  for  assessment  and  collection,  right  of  dower 
as  exempt  from  Government’s  claim  for  tax  against  deceased  spouse, 
liability  to  distraint  of  tenancies  by  the  entireties,  and  limitations, 
particular^  with  reference  to  assessment  and  collection  in  the  light 
of  the  decision  of  the  Supreme  Court  of  the  United  States  in  the  case 
of  New  York  & Albany  Lighterage  Co.  et  al.  v.  Bowers  (273  U.  S.  346). 

INTERPRETATIVE  DIVISION  II 

The  work  of  this  division  embraces:  (1)  Interpretation  of  the 
provisions  of  law  relating  to  the  following  taxes — admissions  and 
dues,  beverage,  capital  stock,  gift,  estate,  excise,  insurance,  legacy, 
occupational,  oleomargarine,  special,  stamp,  telegraph  and  tele- 
phone, tobacco,  transportation;  (2)  preparing  and  reviewing  regula- 
tions, Treasury  decisions,  informal  memoranda,  and  letters  relating 
to  such  taxes;  (3)  revievving  and  approving  claims  for  refund  of  all 
taxes,  including  income  and  excess  profits  taxes,  involving  a net 
refund  of  $50,000  or  more,  and  all  cases  involving  a proposed  allowance, 
including  interest,  for  any  year  or  years  aggregating  $75,000,  where 
there  is  a net  refund  in  any  amount;  (4)  preparing  statements  of 
fact  to  be  submitted  to  the  Joint  Committee  on  Internal  Revenue 
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Taxation  as  required  by  the  first  deficiency  act,  fiscal  year  1927, 
approved  February  28,  1927,  where  a claim  has  been  allowed  in  excess 
of  175,000;  (5)  assisting  in  the  drafting  of  contemplated  revenue 
legislation  relating  to  the  above  taxes;  (6)  supervising  the  disposi- 
tion of  real  estate  acquu'ed  by  the  Government  under  the  provisions 
of  internal  revenue  laws,  and,  with  the  approval  of  the  Secretary, 
authorizing  the  sale  at  public  vendue  of  the  interest  of  the  United 
States  in  such  realty  ; (7)  disposing  of  deficiency  protests  in  income  and 
estate  tax  cases  pending  June  30,  1926.  In  March, .1927,  the  work  of 
preparing  statements  of  fact  to  be  submitted  to  the  Joint  Committee 
on  Internal  Revenue  Taxation,  required  by  the  first  deficiency  act, 
fiscal  year  1927,  was  given  to  this  division. 

The  cases  in  this  division  during. the  year  may  be  grouped  into  five 
classes — interpretative  cases,  estate  tax  deficiency  protests,  miscel- 
laneous claims,  income  tax  claims,  and  income  tax  deficiency  protests. 
A summary  of  the  work  is  as  follows: 


INTERPRETATIVE  CASES 

On  hand  July  1,  1926 43 

Received  during  year 344 

387 

Disposed  of  during  year 349 

On  hand  June  30,  1927 38 

ESTATE  TAX  DEFICIENCY  PROTESTS 

On  hand  July  1,  1926 , 34 

Received  during  year 1 

35 

Disposed  of  during  year 35 

On  hand  June  30,  1927 0 

MISCELLANEOUS  TAX  CLAIMS 

On  hand  June  30,  1926 10 

Received  during  year 531 

541 

Disposed  of  during  year 536 

On  hand  June  30,  1927 5 


INCOME  TAX  CLAIMS 

On  hand  June  30,  1926 148 

Received  during  year 725 

873 

Disposed  of  during  year 613 

On  hand  June  30,  1927 260 

INCOME  TAX  DEFICIENCY  PROTESTS 

On  hand  June  30,  1926 60 

. Received  during  year 1 

61 

Disposed  of  during  year 60 

On  hand  June  30,  1927 1 


During  the  year  the  division  conducted  134  hearings,  and  from 
March  1 to  the  end  of  the  fiscal  year  prepared  statements  of  fact  to  be 
submitted  to  the  Joint  Committee  on  Internal  Revenue  Taxation  in 
188  cases.  The  following  regulations  were  considered  and  revised: 
Regulations  59  and  Regulations  43,  Part  II..  There  were  24  real 
estate  cases  pending  on  July  1,  1926.  During  the  year  7 were 
received  and  17  disposed  of,  leaving  14  cases  pending  July  1,  1927. 
There  were  13  quit-claim  deeds  executed  and  delivered.  On  July  1, 
1926,  17  cases  \yere  pending  wherein  sales  of  real  estate  had  been  made 
by  collectors  to  private  purchasers  at  sales  under  distraint  pro- 
ceedings. Thirteen  similar  cases  were  received,  making  a total  of  30. 
The  number  of  such  cases  closed  was  8,  leaving  22  cases  pending, 
July  1,  1927. 
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Claims  for  ahalemeni  and  refund 


Kind  of  tax  involved 

On  hand 
July!, 
1026 

Received 

during 

year 

Disposed 
of  during 
year 

On. hand 
June  30, 
1927 

Capital  stock 

0 

4 

4 

0 

3 

57 

56 

4 

3 

, 4 

0 

3 

2 

6 

0 

0 

125 

' 125 

0 

0 

339 

339 

0 

1 

2 

3 

0 

0 

148 

0 

Income 

725 

613 

260 

158 

1,256 

1,140 

265 

Claims  received  for  year  July  1,  1926,  to  July  1,  1927 


Month 

Estate 

Excise 

Prohi* 

bition 

Special 

bankers 

Capital 

stock 

Income 

liCgacy 

Stamp 

Tobacco 

July 

5 

0 

10 

40 

0 

48 

0 

I 

3 

0 

35 

10 

0 

34 

2 

0 

1 

0 

6 

54 

0 

39 

0 

0 

4 

1 

11 

10 

0 

24 

0 

• 0 

2 

0 

10 

51 

0 

40 

0 

0 

2 

0 

7 

40 

0 

42 

0 

1 

6 

0 

12 

30 

0 

31 

0 

0 

3 

0 

1$ 

30 

1 

46 

0 

0 

17 

0 

7 

1 

3 

202 

0 

0 

April 

2 

0 

0 

40 

0 

89 

0 

0 

1 

7 

0 

0 

20 

0 

73 

0 

0 

June.. 

5 

0 

0 

13 

0 

57 

0 

0 

Total 

57 

1 

125 

. 

339 

4 

725 

2 

.2 

1 

PENAL  DIVISION 

The  activities  of  the  penal  division  during  the  fiscal  year  1927  con- 
sisted of  (1)  preparation  of  opinions  advising  the  commissioner  and 
the  heads  of  the  various  units  of  the  bureau  as  to  liability  for  fraud, 
negligence,  or  delinquency  penalties  in  cases  where  protests  have  been 
filed  by  taxpayers  against  proposed  assessment  of  penalties  by  one 
of  the  accounting  units,  or  where  an  opinion  as  to  assertion  of  penal- 
ties has  been  requested  by  any  officer  or  unit  of  the  bureau;  (2)  prep- 
aration for  reference  to  United  States  attorneys  for  the  purpose  of 
prosecution  of  criminal  cases  arising  under  the  internal  revenue  laws 
or  applicable  provisions  of  the  criminal  laws  of  the  United  States; 
(3)  assisting  in  such  criminal  prosecutions  by  furnishing  evidence  for 
grand  jury  and  court  proceedings,  preparing  indictments  and  briefs, 
and  participating  in  arguments,  trials,  and  appeals  at  the  request  of 
the  Department  of  Justice  or  the  United  States  attorneys;  (4)  prep- 
arations of  opinions,  letters  of  instructions,  and  answers  to  inquiries 
from  local  and  field  officers  of  the  bureau  regarding  conduct  of  tax 
examinations,  special  investigations,  and  general  matters  relating  to 
violations  by  taxpayers  of  Federal  penal  statutes;  (5)  recommending 
acceptance  or  rejection  by  the  commissioner  of  offers^in  compromise 
made  by  taxpayers  charged  with  civil  penalties  or  violations  of  Fed- 
eral penal  statutes;  and  (6)  consideration  of  claims  for  reward  under 
:Section  3463  of  the  Eevised  Statutes. 
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When  taxpayers  protest  against  the  proposed  assertion  of  penalties, 
of  whatever  nature,  it  is  the  practice  of  the  division  to  grant  the  tax- 
payers and  their  qualified  representatives  hearings,  at  which  they  are 
entitled  to  present  evidence  and  arguments,  with  hriefs  in  support 
thereof.  Written  opinions  are  then  prepared,  in  which  are  stated 
the  pertinent  facts,  the  law  involved,  and  the  conclusions  reached, 
with  the  reasons  therefor.  These  opinions,  over  the  general  counsel’s 
signature,  are  sent  to  the  appropriate  bureau  officer.  If  no  hearing 
is  requested  or  desired,  cases  are  considered  and  decided  upon  the 
evidence  in  the  respective  files.  In  some  cases,  evidence  submitted 
on  behalf  of  taxpayers  must  be  referred  to  field  officers  of  the  bureau 
for  investigation  and  report  before  a decision  can  be  rendered. 

An  additional  attorney  attached  to  the  penal  division  was  appointed 
and  assigned  to  the  branch  of  the  general  counsel’s  office  in  New 
York  City,  so  that  for  the  greater  part  of  the  year  there  have  been 
two  attorneys  in  the  New  York  office.  Also,  a change  in  personnel 
was  made  in  the  branch  office  of  the  general  counsel  in  Chicago,  an 
attorney  from  the  Washington  office  being  sent  to  Chicago  as  the 
general  counsel’s  representative  in  that  city.  An  attorney  from  the 
Washington  office  also  was  assigned  to  represent  the  general  counsel 
in  the  Rocky  Mountain  and  Pacific  Coast  States,  with  headquarters 
at  San  Francisco.  The  attorney  assigned  to  this  post  has  a very 
large  territory  to  cover.  The  establishment  of  a branch  office  on  the 
Pacific  coast  has  met  with  the  approval  of  field  officers  located  in 
that  territory,  and  has  proved  of  great  advantage  to  the  general 
counsel’s  office  and  the  bureau  as  a whole.  Prior  to  the  dose  of 
the  fiscal  year  the  first  attorney  assigned  to  the  San  Francisco  office 
resigned,  and  was  succeeded  by  an  attorney  from  the  Washington 
office  of  the  general  counsel. 

Attorneys  from  the  penal  division  frequently  are  sent  to  various 
points  throughout  the  United  States  to  render  assistance  requested 
by  United  States  attorneys  in  criminal  cases,  and  under  appointment 
as  special  assistants  to  the  Attorney  General  to  conduct  grand  jury 
proceedings,  jury  trials,  and  other  court  proceedings  in  coflaboration 
with  United  States  attorneys.  While  it  is  recognized  that  criminal 
offenders  in  tax  cases  should  be  punished  for  violation  of  law,  sucess- 
ful  prosecutions  have  the  added  and  more  far-reaching  effect  of 
impressing  upon  the  taxpayer’s  commimity  the  results  of  infractions 
of  the  law  in  tax  cases,  and  serve  as  a warning  to  otl^er  possible  law- 
breakers. The  penal  provisions  of  the  law  are,  of  course,  incidental 
to  the  general  purpose  of  raising  revenue,  but  the  successful  prose- 
cution of  numerous  violators  of  the  tax  laws  is  believed  to  have 
resulted  indirectly  iu  the  voluntary  payment  of  large  amounts  of 
taxes  legally  due. 

Cases  handled  by  the  penal  division  are  classified  as  (1)  interpreta- 
tive and  (2)  law  cases.  These  are  subdivided  so  that  under  each 
classification  there  &e  income-tax  cases  and  miscellaneous  tax  cases, 
the  latter  consisting  of  the  large  variety  of  cases  other  than  those 
involving  income  taxes. 

At  the  beginning  of  the  fiscal  year  there  were  pending  in  the  penal 
division  767  cases.  During  the  year  there  were  received  1,076  new 
cases,  compared  with  a total  of  639  cases  received  during  the  previous 
fiscal  year.  During  the  year  ended  June  30,  1927,  there  was  a total 
of  1,843  cases  under  consideration,  while  1,164  cases  were  disposed 
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of,  leaving  679  cases  pending  June  30,  1927.  There  was,  therefore, 
a net  decrease  in  cases  pending  at  the  close  of  the  year  of  88  cases. 
Special  effort  was  made  finally  to  dispose  of  the  older  cases,  not  only 
those  which  had  been  in  the  division  longest,  but  likewise  those 
involving  the  earlier  tax  years.  This  effort  has  been  quite  successful 
and  a considerable  number  of  the  older  cases  have  now  been  closed. 
However,  certain  cases  of  this  character,  such  as  those  in  litigation, 
can  not  finally  be  disposed  of  until  the  litigation  ends. 

A tabulation  of  the  number  of  cases  received,  disposed  of,  and 
pending  follows ; 

INTERPRETATIVE  CASES 

Pending  July  1,  1926: 

Income-tax  cases 354 

Miscellaneous  tax  cases 22 

376 

Received  during  fiscal  year  ended  June  30,  1927 : 

Income-tax  cases 634 

Miscellaneous  tax  cases 73 

707 


Total  interpretative  cases  pending  during  fiscal  year.. 1,  083 

Closed  during  fiscal  year  ended  June  30,  1927: 

Income-tax  cases 631 

Miscellaneous  tax  cases 65 

696 

Cases  pending  at  close  of  fiscal  year  ended  June  30,  1927: 

Income-tax  cases - 357 

Miscellaneous  tax  cases 30 

387 

LAW  CASES  ■'  - 

Pending  July  1,  1926: 

Income-tax  cases '243 

Miscellaneous  tax  cases 148 

391 

Received  during  fiscal  year  ended  June  30,  1927: 

Income-tax  cases 250 

Miscellaneous  tax  cases 119 

369 


Total  law  cases  pending  during  fiscal  year 760 

Closed  during  fiscal  year  ended  June  30,  1927 : 

Income-tax  cases ; 301 

Miscellaneous  tax  cases 167 

468 

Cases  pending  at* close  of  fiscal  year  ended  June  30,  1927: 

Income-tax  cases 192 

Miscellaneous  tax  cases 100 

292 

RECAPITULATION  ' . ' 

Total  cases  pending  on  July  1,  1926 767 

Total  cases  received  during  fiscal  year ...  1,  076 


Total  cases  pending  during  fiscal  year ^ 1,  843 

Total  cases  closed  during  fiscal  year .'. ; 1,  164 


Total  cases  pending  July  1,  1927 679 

Following  is  a statement  of  internal-revenue  criminal  cases 
handled  by  the  district  courts  of  the  United  States  during  the  fiscal 
■’  year,  as  furnished  this  office  by  the  Department  of  Justice: 

6 
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Number  of  cases  pending  July  1,  1926 - 1,  390 

Number  of  cases  commenced  during  fiscal  year  ended  June  30,  1927 834 

Number  of  cases  terminated  during  same  period 1,  036 

Number  of  cases  pending  at  close  of  business  on  June  30,  1927 1,  188 


The  above  figures  include  the  large  number  of  cases  referred 
directly  to  United  States  attorneys  by  collectors  of  internal  revenue 
throughout  the  United  States. 

Claims  for  reward  for  information  relative  to  violations  of  the 
internal-revenue  laws  submitted  under  the  terms  of  Circular  99, 
revised,  promulgated  in  accordance  with  the  provisions  of  section 
3463,  Revised  Statutes,  were  filed  and  disposed  of  during  the  year 
ended  June  30,  1927,  as  follows:  Pending  July  1,  1926,  13;  presented 
during  year,  31 ; disposed  of  during  j'^ear,  15;  pending  July  1,  1927,  29. 

Twenty  informal  claims  for  reward  were  disposed  of  during  the 
last  fiscal  year,  either  by  closing  the  cases  after  the  lapse  of  six 
months  without  receipt  of  further  information  from  correspondents 
or  by  letters  advising  informers  of  the  reasons'  why  favorable 
consideration  could  not  be  given  by  this  office  to  formal  claims,  if 
^presented. 

Twelve  claims  for  reward  were  allowed  in  a total  sum  of  $10,948.26. 

The  29  claims  pending  are  awaiting  receipt  of  reports’  from  the 
field  officers  of  the  bureau  who  are  conducting  investigations  in  the 
cases  in  question,  or  the  closing  of  the  law  cases  with  which  such 
claims  are  associated. 

CIVIL  DIVISION 

•S 

The  civil  division,  in  cooperation  with  the  Department  of  Justice 
and  the  United  States  attorneys’  offices,  handles  all  civil  internal- 
revenue  cases  pending  in  the  Federal  courts.  These  cases  include 
the  prosecution  of  suits  by  the  United  States  to  recover  unpaid 
taxes,  and  the  defense  of  suits  brought  by  taxpayers  against  col- 
lectors of  internal  revenue  or  the  United  States  to  recover  taxes 
alleged  to  have  been  erroneously  assessed  and  collected.  While  the 
United  States  attorneys  are  charged  with  the  responsibility  for  the 
conduct  of  these  cases,  the  attorneys  of  the  civil  division  assemble 
the  evidence,  prepare  and  brief  the  cases  for  trial  both  as  to  the 
facts  and  the  law,  and  an  attorney  of  the  civil  division  is  usually 
present  to  assist  at  the  trial.  In  most  instances  the  trial  of  the 
case,  at  the  suggestion  of  the  United  States  .attorney,  is  conducted 
by  the  attorney  of  the  civil  division.  Where  cases  are  appealed  the 
attorneys  of  the  civil  division  assist  in  preparing  the  record  and  a 
brief  for  the  appellate  court  is  forwarded  to  the  United  States 
attorney  for  printing  and  filing.  Cases  in  appellate  courts  are  fre- 
quently argued  by  the  attorneys  of  the  civil  division. 

Petitions  for  certiorari  and  briefs  in  tax  cases  in  which  petitions  for 
certiorari  have  been  granted  by  the  Supreme  Court  are  prepared  in 
the  civil  division  for  the  assistance  of  the  Solicitor  General. 

The  principal  centers  of  litigation  with  reference  to  the  number 
of  cases  pending  and  the  amounts  involved  are  New  York,  Phila- 
delphia, Boston,  Chicago,  Pittsburgh,  and  San  Francisco. 

64761— n 1927 64 
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The  following  civil  internal-revenue  tax  cases  were  decided  by  the 
Federal  courts  during  the  fiscal  year  1927: 


Decided 
for  the 
Govern- 
ment 
' o 

Decided 
against 
the  Gov- 
ernment 

Partly  for 
Govern- 
ment and 
for  tax- 
payer 

Total 

District  courts 

105 

77 

15 

197 

Circuit  .courtSiOf  appeals 

29 

1 18 

0 

47 

'Court  of  Claims 

23 

17 

4 

44 

12 

! - • 6 

0 1 

18 

Total .A 

169 

118 

19 

306 

, The  number  of  civil  internal-revenue  tax  cases  pending  in  the 
Federal  courts  at  the  end  of  the  fiscal  year  1927  compared  with  the 
number  pending  at  the  end  of  the  previous  fiscal  year  is  as  follows: 


r 

Cases 
for 
suit 
by  the 
United 
States 

Cases 
pend- 
ing in 
dis- 
trict 
courts 

Cases  ; 

pend-  1 
ing  in 
circuit 
courts 
of  ap- 
peals 

Cases 
pend- 
ing in  , 
Court 
of 

Claims 

Cases 
pend- 
ing in 
the  Su- 
preme 
Court 

Cases 

pend- 

ing 

settle- 

ment 

Cases  • 
pend- 
ing 
pay- 
ment 
of 

judg- 

ment 

State 
. court 
and 
miscel- 
laneous 
cases 

9 

Total 

Civil  cases  pending  July  1, 
1926 

369 

1,498 

52 

362 

23 

5 

36 

55 

2, 400 

Civil  cases  pending  July  1, 
1927 

290 

1,605 

80 

482 

27 

95 

99 

130 

2, 808 

During  the  fiscal  year,  1,530  new  civil  cases  were  received  and  1,187 
civil  cases  were  closed,.  20,898  letters  were  written,  10,064  memoranda 
prepared,  776  telegrams,  85  Treasury  decisions,  and  266  briefs.  Civil 
compromise  cases  received  during  the  fiscal  year  numbered  361.  Of 
such  cases,  474  (including  a number  already  pending  in  division  before 
fiscal  year)  were  disposed  of,  264  being  rejected  and  210  accepted. 
:The  total  amount  of  tax  liability  involved  in  these  compromises  was 
$9,945,314.31,  and  .12,087,345.29  accepted  in  lieu  thereof. 

A section  of  the  civil  division  is  designated  as  the  bankruptcy, 
receivership,  and  compromise  section.  This  section  handles  all 
cases  in  which  claims  are  filed  by  collectors  in  bankruptcy  and  receiver- 
ship proceedings  and  claims  against  the  estates  of  insolvent  persons. 
Evidence  in  support  of  the  Government’s  claim  is  assembled  in  this 
section  and  forwarded  to  the  collector  or  the  United  States  attorney 
for  use  before  the  referee  or  trustee  and  the  courts.  Briefs  are  also 
prepared  upon  law  points  involved  for  the  use  of  the  United  States 
attorneys  in  court  proceedings,  and  in  important  cases  an  attorney 
from  the  section  is  present  at  the  trial.  In  addition  to  the  above, 
this  section  handles  all  compromise  cases  involving  interest  and 
delinquency  penalties,  exclusive  of  civil  compromises  and  compromises 
of  specific  penalties  and  fraud  cases. 

. The  work  of  the  section  for  the  fiscal  year  is  summarized  as  follows : 
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Bankruptcy,  receivership,  and  insolvent 

■Cases  pending  July  1,  1926 2,  478 

Cases  closed  during  year 1,  846 

-Cases  pending  June  30,  1927 2,  074 


In  the  1,846  cases  closed,  claims  were  filed  in  the  amount  of 
$5,399,778.13,  and  the  sum  of  $1,730,422.58  was  collected. 

Insolvent  compromises 


Cases  pending  July  1,  1926 320 

Cases  closed  during  year 1,  086 

Cases  pending  June  30,  1927 470 


Of  the  1,086  cases  closed,  401  were  accepted  in  the  sum  of  $1,710,- 
734.12  for  taxes  aggregating  $6,429,106.37,  and  676  were  rejected. 

Interest  and  delinquency  penalty  compromises 


Cases  pending  July  1,  1926 1,  330 

Cases  closed  during  year 38,988 

Cases  pending  June  30,  1927 40 


In  addition,  65  bankruptcy  and  receivership  cases  which,  because 
of  the  large  amounts  involved  and  their  complicated  nature,  require 
special  attention  are  pending  as  civil  cases  and  are  included  in  the 
preceding  summary. 

New  York  State  leads  in  the  number  of  bankruptcy  and  receiver- 
ship cases,  followed  by  Illinois,  Pennsylvania,  Massachusetts,  New 
Jersey,  Oklahoma,  California,  Texas,  and  Ohio. 

SUMMARY  OF  SUITS  AND  PROSECUTIONS 


The  following  is  a statement  of  internal-revenue  cases  handled  by 
the  district  courts  of  the  United  States  during  the  fiscal  year  ended 
June  30,  1927,  as  furnished  this  office  by  the  Department  of  Justice: 


. o ■ ■ 

Civil 

• 

Criminal 

1,872  : 
1, 472 
1,196 
2, 148 

1,390 
834 
1, 036 
1, 188 

ADMINISTRATIVE  DIVISION 

The  administrative  division  is  charged  with  the  supervision  of  the 
library,  manuscripts,  mail  and  records,  supplies  and  equipment,  per- 
sonnel, and  editorial  matters  arising  in  and  affecting  the  work  of 
the  office.  The  support  and  cooperation  rendered  by  this  division 
have  proved  of  benefit  to  attorneys  assigned  to  the  other  divisions 
and  have  afforded  them  great  assistance  in  the  dispatch  of  matters 
handled  by  them. 


C> 
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Bureau  and  Field  Personnel 


The  following  statement  shows  the  number  of  employees  in  the 
Internal  Revenue  Service  on  June  30,  1926,  and  the  number  in  the 
service  on  June  30,  1927: 


June  30, 
1926 

June  30,  | 
1927 

Increase 
(+)  or  de- 
crease (— ) 

4. 843 
6, 072 

3,  276 
56 
40 
124 
228 
1 

3,  263 

3, 801 
> 5,  287 

2 3,695 
21 
32 
121 
253 
1 

-1,042 

-785 

+419 

-35 

-8 

-3 

+25 

Internal  revenue  agents'  force:  ■ 

3 -3,  263 

17,903 

13,  211 

-4,  692 

* Exclusive  of  40  temporary  employees. 

2 Exclusive  of  10  temporary  employees. 

3 The  employees  in  the  Prohibition  Service  were  transferred  to  the  Prohibition  Bureau,  Treasury 
Department,  on  Apr.  1,  1927,  in  accordance  with  Public  Act  No.  751. 

Under  the  provisions  of  the  retirement  act,  21  classified  employees 
were  retained  in  the  service  after  reaching  the  age  of  70.  Fifty-four 
were  retired  on  annuity,  14  of  whom  were  retired  on  account  of  total 
disability.. 

Respectfully, 

D.  H.  Blair, 

Commissioner  of  Internal  Revenue. 

Hon.  A.  W.  Mellon, 

Secretary  of  the  Treasury. 

Note. — For  statistical  details  of  the  Report  of  the  Commissioner  of  Internal 
Revenue,  see  his  annual  report.  ^ 
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FROM  TABLES  ACCOMPANYING  THE  REPORT  OF  THE 
COMMISSIONER  OF  INTERNAL  REVENUE 

SxiMMARY  OF  Internal-Rdminub  Recmpts,  Yeaes  Ended  June  30,  1926  and  1927, 

BY  Sources 


Sources 


1927 

Increase  (+)  or 
decrease  (— ) 

$1, 094, 979, 734. 17’ 

$1, 308, 012, 532. 90 
911,  939, 910. 82 

+$213, 032,798.  73 
+32, 815, 503.  66 

879, 124,407. 16 

1, 974, 104, 141.  33 

2,  219,  952,  443.  72 

+245, 848,  302.  39 

116,041,036.09 
3, 175, 338.  73 

100,  339,  851.  96 

-15,  701, 184. 13 
-3,  175,  338.73 

U9, 216, 374. 82 

100,  339, 851.  96 

-18,876,522.86 

23, 752, 221.  57 
47, 305.  52 
7, 986.  59 
1,679, 434.38 
322, 182. 08 

IS,  756,  702.  82 
75.98 
16,419.  45 
795,  602.  83 
400,  7.59.  92 

-4,  995,  518.  75 
-47,  229.  54 
+8,  432.  86 
-883, 831. 55 
+7S,  577.84 

535,261.84 

491.20 

1. 148.  050. 16 
256.  90 

+612, 788.  32 
-234. 30 

87,835.  04 

66,  740.  62 

-21.094.42 

3. 616. 22 

10.  060.  03 

+6, 443.81 

26, 436, 334.  44 

21, 194,663.71 

-5, 241,066. 73 

15, 161.00 

146. 18 

-15, 014. 82 

533. 19 

737. 07 

+203.88 

15, 694. 19 

883.  25 

-14,810.94 

38. 319, 343. 39 
532, 749. 74 
126,782.23 
254. 824,808.19 
6, 917, 718. 62 
67,710, 773.30 
1,061, 144.42 

1, 132, 155. 97 
40, 963. 01 

23, 544,681.81 
352, 665. 55 
86, 994.  54 
278, 928, 661.81 
6, 907, 664.  64 
65, 070,195,  26 
1„  170. 025. 22 

-H,  774, 061.58 
-180, 084. 19 
-39. 787. 69 
+24. 103,753.62 
-10. 053,  98 
-2, 640,578.01 
+108, 8^U80 

-1,  132, 155. 97 
+68, 4.53.  20 

109,416.  21 

370, 666, 438. 87 

376, 170,  205.  04 

+5,  503,  760. 17 

28, 480, 422. 01 
17, 137, 1»5- 75 
4, 183.  217.  57 
4,213,414.03 

6, 817,099. 67 
113, 133,245.91 
18, 204, 849.  22 

13,04-t,  445.  .65 
10,  674, 102.  83 
2,  884,  534.  45 
4.  742.  468.  50 

-15,  435, 976.  36 
-403, 082.  92 
-1,298,  683. 12 
+529,054.47 

-6,  817,  099.  67 
-40,  695,  304.  59 
-18,  204,  849.  22 
+141, 169.  21 

66,  437,  881.  32 

51,369.96 

192,  539. 17 

53,589.77 

198, 610. 72 

+145,  020.95 

11.933, 011.35 

-11,938, 011.35 

-183,913.  75 
-38,415,  524.  OS 

981.739. 07 
97, 3S5, 7.55-  61 

797,  825.  32 
s 8,  970,  230.  93 

4, 323, 653.  46 

-4,  323,  6.53.  46 

-215,  358.  03 
-6, 040,  039.  97 
+362,  182.  40 

223, 324. 75 
23,980,676.66 
10,073,833. 39 

3 7,  966.  72 
17,  940,  630.  69 
10,  436, 020.  79 

* 341, 181, 393. 18 

142,  327,  263.  09 

-198, 854, 130.  09 

Income  tax:  ‘ 
Corporation. 
Individual... 


Total., 


Estates:  Transfer  of  estates  of  decedents. 
Gifts;  Transfer  of  any  property  by  gift_- 


Total. 


Distilled  spirits: 

Distilled  spirits  (nonbeverage) 

Distilled  spirits  (beverage). 

Rectified  spirits  or  wines 

Still  or  sparkling  wines,  cordials,  etc 

Grape  brandy  used  for  fortifying  sweet  wines. 
Rectifiers;  retail  and  wholesale  liquor  dealers; 

manufaeturers  of  stills,  etc.  (special  taxes) . . 
Stamps  for  distilled  spirits  intended  for  export 
Case  stamps  for  distilled  spirits  bottled  in 

bond 

Miseellaneous  collections  relating  to  distilled 
spirits 


‘ Total 

Fermented  liquors: 

Fermented  liquors  (barrel  tax) 

Brewers;  retail  and  wholesale  dealers  in  malt 
liquors  (special  taxes) 


Total 

Tobacco: 

Cigars  (large) 

Cigars  (small) 

Cigarettes  (large) 

Cigarettes  (small) 

SnufT  of  all  descriptions 

Tobacco,  chewing  and  smoking 

Cigarette  papers  and  tubes 

Manufacturers  of  cigars,  cigarettes,  and  to- 
bacco (special  taxes) 

Miscellaneous  collections  relating  to  tobacco. 


Total.. 


Revenue  acts  of  1924  and  1926: 

Documentary  stamps,  etc.— 

Bonds  of  indebtedness,  capital-stock 

issues,  etc 

Capital-stock  sales  or  transfers 

Sales  of  produce  (future  delivery^-- 

Plajdng  cards.- 

Manufacturers’  excise  tax — 

Automobile  trucks  and  wagons 

Automobiles  and  motor  cycles 

Tires,  parts  or  accessories 

Pistols  and  revolvers 

Cereal  beverages  (sec.  903,  revenue  act  of 

1926).. 

Other  excise  taxes  (secs.  600,  602,  and  604, 

revenue  act  of  1924) 

Opium,  coca  leaves,  ineluding  special  taxes, 

etc.. 

Corporations,  on  value  of  capital  stock 

Brokers,  and  other  occupational  ta.xes  (sec. 

701,  pars.  1-8,  revenue  act  of  1924) 

Use  of  yachts,  pleasure  boats,  power  boats, 

etc 

.Admissions  to  theaters,  concerts,  cabarets,  etc 
Dues  of  clubs  (athletic,  social,  and  sporting). 

Total 


• Includes  income  tax  on  Alaska  railroads  (act  of  July.  18,  ,1914),  amounting  to  $15,784.13  for  1626  and 
$18,827.34  for  1927.  ' 

2 Tax  due  prior  to  July  1,  1926. 

3 Tax  on  foreign-built  yachts  and  boats  only,  purchased  after  July  1.  1926. 
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Summary  of  Internal-Revenue  Receipts,  Years  Ended  June  30,  1926  and  1927,- 

BY  Sources — Oontinued 


Source 

1926 

1927 

Increase  (-h)  or 
decrease  {— ) 

Miscellaneous; 

Adulterated  and  process  or  renovated  butter. 

$22,322. 16 
1, 073, 936. 99 
588, 904. 36 

1, 407, 376. 91 
416, 197. 63 

55, 065.  43 
815,711. 88 

$21,  078. 19  ' 
1, 161,  976.  87 
619, 680.  44 

1, 382, 561. 63 
502,  876. 72 

40, 302. 99 
1 1,969,337.30 

-$1, 243.97' 
-h88,039.88- 
+Z0. 776. 08- 

-24, 815. 28. 
■ -1-86, 679. 09- 

-14, 762.  44 
-hi,  153,  625.42- 

Oleomargarine,  uncolored 

Oleomargarine  manufacturers  and  dealers 

(special  taxes) 

Collections  under  prohibition  laws 

Internal  revenue  collected  through  customs 

Other  miscellaneous  receipts  ♦ 

4,379,515.  36 

5,697,814.14 

-hi,  318, 298.  78 

Grand  total.. 

2, 835, 999, 892. 19 

2, 865,  683,  129.  91 

-h 29;  683,  237.72- 

* Includes  $803,551.69  for  1926  and  $1,915,745.36  for  1927,  delinquent  taxes  collected  under  repealed  laws. 


Summary  of  Internal-Revenue  Receipts,  Years  Ended  June  30,  1926  and  1927,. 

BY  Collection  Districts 


District 

Location  of  collectors’  offices 

New  Mexico 

Albuquerque,  N.  Mex 

Second  New  York 

Customhouse,  New  York, 

N.  Y. 

Third  New  York 

250  West  Fifty-seventh 

Street,  New  York,  N.Y. 

Fourteenth  New  York 

Albany.  N.  Y 

Per  cent 

1926 

1927 

increase 
(+)  or  de- 

crease (-) 

$9, 454, 996. 

31 

$10, 983, 183.  33 

H-lO 

1, 982,  780. 

46 

1.737,  111.58 

-12 

4, 933,  495. 

25 

5;  268,  927. 19 

+7 

73, 368,  456. 

83 

77,  153, 335. 31 

+5 

61, 691, 548. 

10 

62, 335, 082.  94 

+1 

14. 830,350. 

29 

13, 473, 239.  69 

-9 

35,  536, 825. 

43 

36, 110, 447. 88 

+?. 

11, 632, 050. 

05 

15, 375,653. 23 

. +32 

43, 207, 085. 

75 

44, 483, 095.  42 

14, 231,497. 

01 

14, 277, 050.  20 

(') 

6. 797, 151. 

80 

5, 331, 006.  66 

-22 

1, 390. 981. 

54 

1,  477, 778. 92 

+6 

203, 760, 417. 

60 

206, 237, 166. 44 

+ 1 

12, 950, 369. 

83 

11,  141,532.  55 

-14 

39, 637,  359. 

49 

36, 114,  704.  47 

-9' 

13, 952, 083. 

79 

12,  666,314.  05 

-9> 

17, 435,  523. 

37 

20,  214,  690.  20 

■ +16 

26, 845,  209. 

73 

. 27,680,485.06 

+3: 

16,  347, 128. 

89 

17,  478,  975.  35 

+7 

9,  783,  009. 

21 

10.  466, 042.  38 

+7 

47,  535, 948. 

42 

50, 706, 307. 91 

+7 

118,  847.  761. 

41 

114,  750,  351.  52 

-3 

212, 068,  978. 

82 

192,  157, 925. 15 

-9> 

13, 560,  169. 

62 

5, 840, 184.  27 

—57 

33,898, 182. 

67 

28,  442,  753.  81 

-16 

3,  966,  459. 

n 

3, 460, 085.  23 

-13 

52,870,794. 

08 

55,  423,  664.  59 

+5 

15,057,960. 

40 

14, 871, 344.  73 

-1 

» 9,  100, 561. 

41 

4,  331,  630.  76 

-52 

7,  458, 138. 

42 

6, 177, 778. 99 

-17 

586, 348. 

84 

583, 989.  50 

(0 

4, 125,  793. 

78 

3,  503, 974.  55 

— 15 

19,  502,  592. 

99 

19,  Olo,  294.  01 

-2 

92, 868, 743. 

02 

94, 947,  469.  05 

+2 

739,  604. 

64 

679, 903. 39 

-8 

85, 122, 221. 

92 

68,  450,  793.  95 

-20 

365, 749, 130. 

47 

* 387, 949,  644.  73 

+6 

176,  607,  251. 

54 

195,  200,  288.  51 

+ 11 

49,057,079. 

63 

46,  280,  269.  72 

-6 

I Less  than  one-half  of  1 per  cent. 

■ First  and  fourth  districts  were  consolidated,  and  the  State  constituted  one  district,  to  be  known  as  the 
district  of  Michigan,  Feb.  1, 1927. 

’ Includes  over  $6,500,000  from  the  estate  tax.  • 

* Includes  $1.70  on  account  of  documentary  stamp  sales  in  Porto  Rico  and  $1,139.06  collected  on  products 
from  the  Virgin  Islands. 
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Summary  of  Internal-Revenue  Receipts,  Years  Ended  June  30,  1026  and  1927, 
BY  Collection  Districts — Continued 


District 


Twenty-first  New  York I 

Twenty-eighth  New  York_.j 

North  Carolina 

North  Dakota 

First  Ohio 

Tenth  Ohio 

Eleventh  Ohio 

Eighteenth  Ohio 

Oklahoma 

Oregon 

First  Pennsylvania 

Twelfth  Pennsylvania. 
Twenty-third  Pennsylvania] 

Rhode  Island 

South  Carolina 

South  Dakota 

Tennessee 

First  Texas 

Second  Texas 

Utah. 

Vermont 

Virginia 

Washington 

West  Virginia 

Wivsconsin 

Wyoming 

Philippine  Islands 


Location  of  collectors*  offices 

1926  ■ 

1927 

Per  cent 
increase 
(-h)  or  de- 
crease (-) 

Syracuse,  N.  Y 

$17, 682, 932. 93 

$16, 908, 079. 32 

-4 

Buffalo,  N.  Y 

39, 510,917. 17 

40, 290, 160. 78 

+2 

Raleigh,  N.  C 

192,  403, 633.  34 

205, 661,  675. 46 

+7 

Fargo,  N.  Dak 

• 1,01.7,975.84 

798,560.87 

-22 

Cincinnati,  Ohio 

45, 444,  234.  76 

43,  027,  114.  73 

-5 

Toledo,  Ohio - 

2.5, 389,  183. 85 

25, 013, 479. 82 

-1 

Columbus,  Ohio 

11,106,841.97 

10, 052,  730.  46 

-9 

Cleveland,  Ohio.. 

73,815,362. 15 

69, 337, 617.  13 

-6 

Oklahoma,  Okla 

18,053,  775.  04 

23, 619, 138. 67 

+31 

Portland,  Oreg 

7, 490, 097: 69 

6,711,766. 76 

-10 

Philadelphia,  Pa 

148, 553,  110.  28 

149,  694, 805. 79 

+1 

Scranton,  Pa 

20, 944, 692.  28 

20, 193,  526. 18 

-4 

Pittsburgh,  Pa 

82. 820. 035. 16 

88, 875,  472. 46 

+7 

Providence,  R.  I * 

16, 895, 181.  29 

13, 707, 887.67 

-19 

Columbia,  S.  C... 

4,897,  504.  76 

4,  075,  361.  26 

-17 

Aberdeen,  S.  Dak 

1,115,893.  04 

822, 941.  22 

-26 

Nashville,  Tenn 

17, 258, 133. 90 

17.811, 879. 79 

+3 

Austin,  Tex 

24, 371,348.  45 

25, 090, 965. 16 

+3 

Dallas,  Tex 

18, 507, 700.  49 

19,  868,  252.  64 

+7 

Salt  Lake  City,  Utah 

4, 063,  259.  66 

3, 923,  101.  70 

-3 

Burlington,  Vt... 

3, 401, 381.  16 

2. 820, 457.  64 

-17 

Richmond,  Va 

60,  786,037.  66 

79,  IGO,  328.  01 

-!-30 

Tacoma,  Wash 

14, 371,  528.  88 

* 14, 001,415.51 

-3 

Parkersburg,  W.  Va 

15, 628,  356.  06 

18, 356, 296.  25 

+ 17 

Milwaukee,  VVis 

39, 59.5, 3.55.  83 

40, 838, 614.  61 

+3 

Cheyenne,  Wyo 

1, 585,  S46. 85 

1.884, 707. 48 

+19 

Manila,  P.  I 

788, 529. 73 

6 377,324.  13 

-52 

2, 835, 999, 892. 10 

‘ 2, 865,  683, 129.  91 

+ 1 

« Includes  $18,827.34  income  tax  on  Alaska  railroads  (act  of  July  18,  1914). 

6 In  addition  to  this  amount,  collections  on  tobacco  manufactures  from  the  Philippine  Islands  are  included 
as  follows:  First  California,  $945.02;  Hawaii,  $2,028.15;  First  Illinois,  $523.77;  Indiana,  $20.60;  Second  New 
York,  $2,377.06;  Twenty-first  New  York,  10  cents;  and  Washington,  -$21.90. 

? The  figures  concerning  internal-revenue  receipts  as  given  in  this  statement  differ  from  such  figures 
carried  in  other  Treasury  statements  showing  the  financial  condition  of  the  Government,  because  the  former 
represent  collection  by  internal-revenue  officers  throughout  the  country,  including  deposits  by  post- 
masters of  amounts  received  from  sale  of  internal-revenue  stamps  and  deposits  of  internal  revenue  collected 
through  customs  offices,  while  the  latter  represent  the  deposits  of  these  collections  in  the  Treasury  or  deposi- 
taries during  the  fiscal  year  concerned,  the  differences  being  due  to  the  fact  that  some  of  the  collections  in 
the  latter  part  of  the  fiscal  year  can  not  be  deposited  or  are  not  reported  to  the  Treasury  as  deposited  until 
after  June  30,  thus  carrying  them  into  the  following  fiscal  year  as  recorded  in  the  .statements  showing  the 
condition  of  the  Treasury. 


Summary  of  Internal-Revenue  Receipts,  Year  Ended  June  30,  1927,  by  States 


state  * 


Alabama 

Alaska 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia 

Florida .' 

.Georgia 

Hawaii 

Idaho 

Illinois 


Population 
as  of  July 
1. 1927 
(Bureau  of 
the  Census 
estimate) 

Per 
cent  of 
total 
popu- 
latioh 

Internal-revenue  receipts,  year  ended  June  30,  1927 

Per 

capita 

tax 

Income  tax 

Miscellaneous 

taxes 

Total 

Amount 

Per 
cent  of 
total 

2, 549, 000 

2. 14 

$10,  458, 447.  25 

$524, 736. 08 

$10, 983, 183. 33 

0. 38 

$4. 31 

55, 0.36 

.05 

143, 351. 07 

3, 639.  45 

146, 990.  52 

.01 

2. 67 

459, 000 

.39 

1, 673, 191. 50 

63,920.08 

1, 737,  111.58 

.06 

3. 78 

1, 923, 000 

1.62 

5, 053, 439. 75 

205, 487.  44 

5, 258, 927. 19 

. 18 

2.  73 

4, 433, 000 

3.  73 

112;  308, 807. 92 

27, 179, 610. 33 

139,  488, 418. 25 

4. 87 

31. 47 

3, 074, 000 

.90 

12, 666, 644. 81 

816, 594. 88 

13, 473, 239.  69 

.47 

12. 54 

1, 636, 000 

1.37 

33, 799, 750  07 

2,310,697.81 

36, 110, 447. 88 

1. 26 

22. 07 

243, 000 

.20 

14, 319,  246. 36 

1,056,406. 87 

15,  375,  653.  23 

.54 

63. 27 

540, 000 

.45 

16,019,922.38 

2;  207, 409. 65 

18, 227. 332. 03 

.64 

33. 76 

1, 363, 000 

1. 15 

35,  .589, 829. 22 

8,893, 266. 20 

44, 483, 095. 42 

1.55 

32. 64 

3,  171, 000 

2.  66 

13,698,661. 49 

578, 388.  71 

14, 277,050. 20 

.60 

4. 60' 

299, 000 

.25 

5, 143, 509. 47 

187, 497. 19 

5, 331, 006. 66 

.19 

17. 83 

534, 000 

.45 

1, 428, 429. 67 

49, 349. 25 

1, 477, 778. 92 

.05 

2.77 

7,296,000 

6. 13 

194,970,988.65 

22,407,710. 34 

217, 378, 698. 99 

7.  59 

29. 79 

1 Including  the  Territories  of  Alaska  and  Hawaii,  the  District  of  Columbia,  and  the  Philippine  Islands. 
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Summary  of  Internal-Revenue  Receipts,  Year  Ended  June  30,  1927,  by 

States — Continued 


state 

Population 
as  of  July 
1, 1927 
(Bureau  of 
the  Census 
estimate) 

Per 
cent  of 
total 
popu- 
lation 

Internal-revenue  receipts,  year  ended  June  30,  1927 

Per 

capita 

tax 

Income  tax 

Miscellaneous 

taxes 

Total 

Amount 

Per 
cent  of 
total 

Indiana 

3,  150, 000 

2.65 

$28,  405,  715. 54 

$7, 708, 088. 93 

$36,  114,704.47  , 

1.  26 

$11.46 

Iowa 

2, 425, 000 

2.04 

11, 725,742.53 

940,  571. 52 

12,  666,  314. 05 

.44 

5. 22 

Kansas 

1, 828, 000 

1. 54 

19, 626, 805. 68 

587, 884.  52 

20, 214, 690. 20  | 

.71 

11.06 

Kentucky 

2, 538, 000 

2. 13 

16,257,681.  16 

11, 422, 804.  50 

27.  680,  485.  66  1 

.97 

10.91 

Louisiana. 

1, 934, 000 

1.63 

15, 396, 335. 20 

% 082,  640. 09 

17,  478, 975.  35 

.61 

9. 04 

Maine 

793, 000 

.67 

8,564,062.93 

1.  901, 979. 45 

10,466,042.38 

.37 

13. 20 

Maryland 

1,  597,  000 

1.  34 

20, 626. 632.  33 

2, 852,  343.  55 

32,  478,  975.  88 

1. 13 

20.  34 

Massachusetts ! 

4,  242, 000 

3.57 

105, 269, 384. 93 

9, 480,  966.  59 

114,  750,  351.  52 

4. 00 

27.  05 

Michigan 

4,  490,  000 

3. 77 

141,638,551. 84 

56;  359,  557.  58 

197,  9D8, 109.  42 

6. 91 

44. 10 

Minnesota ! 

2, 686, 000 

2.  26 

26, 219,220. 70 

2,223, 533. 11 

28,  442, 753.  81 

.99 

10.  59 

Mississippi 

1, 790, 618 

1.  50 

3,  324,901.  99 

135, 183.  24 

3, 460, 085.  23 

.12 

1.93 

Missouri 

3,  510, 000 

2.95 

55. 902,  564. 81 

14,  392,  444.  51 

70, 295, 009.  32 

2. 45 

' 20.03 

Montana 

714.  000 

.60 

2, 376, 244. 98 

1, 955, 385.  78 

4,331, 630.76 

. 15 

6. 07 

Nebraska 

1, 396, 000 

1. 17 

5, 807,  695.  32 

370, 083.  67 

6,  177,  778.  99 

.22 

4.  43 

Nevada i 

77,  407  , 

.07 

501, 1<37.  94 

82, 851.  56 

5S3,  989.  50 

.02 

7.  54 

New  Hampshire 

^•55,  000 

.38 

3, 007, 486.  60 

496,  487.  95 

3,  503,  974.  55 

. 12 

I 7.70 

New  Jersey 

3,  749,  000 

3.  15 

81, 300, 585. 06 

32, 662, 178. 00 

113, 962;  763. 06 

3. 98 

30.40 

New  Mexico.... 

392, 000 

.33 

658.048. 91 

21,854.  48 

679, 903. 39 

.02 

1.73 

New  York 

11.423,  000 

9.60 

649, 299,  444. 90 

105,779,792. 11 

75.5, 079, 237. 01 

26.  35 

66. 10 

North  Carolina 

2. 897, 000 

2.  43 

19.204,557.27  i 

186, 447,  118. 19 

20.5,  651.  675.  46 

7.  18 

70.  99 

North  Dakota 

641. 192 

.54 

740,217.55 

58. 343.  32 

798,560.87 

.03 

1.25 

Ohio 

6,710, 000 

• 5.64 

117, 649, 359. 79 

29, 781,  582.  35 

. 147,430,942.14 

5. 14 

21.97 

2, 384,  000 

2.  00  i 

23, 256, 879. 35 

362, 259.  32 

23,  619, 138.  67 

.82 

9.91 

Oregon 

■ 89o;  000 

.75 

6, 197;  774. 28 

513,902.  48 

6.711,760.76 

.23 

7.  54 

Pennsylvania....... 

9, 730, 000 

8. 18 

222, 915. 621. 73 

35, 848, 182.  09 

258, 763, 804.  42 

9. 03 

26.59 

Rhode  Island 

704, 000 

.59 

12, 904, 620. 30 

803, 267.  37 

13, 707, 887.  67 

.48 

19.47 

South  Carolina 

1,845, 000 

1.  55 

3, 825, 735. 27 

249. 625. 99 

4, 075,361.26 

. 14 

2.21 

South  Dakota 

696, 000 

.58 

737, 327. 65 

85, 613.  57 

822. 941. 22 

.03 

1. 18 

Tennessee 

2, 4S5, 000 

2.09 

13, 723, 260. 02 

4, 088, 619.  77 

17, 811,879.  79 

.62 

7. 17 

Texas 

5, 397, 000 

4.  54 

42,964,080. 80 

1, 995;  127.  00 

44,959,207.80 

1.  57 

8.33 

Utah 

522, 000 

.44 

'■  3. 768, 779. 42 

154, 322.  28 

3,  923, 101.  70 

. 14 

7.52 

Vermont. 

352. 428 

.30 

2, 656, 126. 41 

164,  331. 23 

2, 820,  457.  64 

.10 

8.00 

Virginia 

2, 546, 000 

2.  14 

20, 780, 578. 76 

58, 379, 749. 85 

79,  ICO,  328.  Cl 

2. 76 

31.09 

Washington 

1,  562, 000 

1.31 

13, 192, 297. 64 

662, 127.  35 

13, 854, 424. 99 

.48 

8. 87 

West  Virginia 

1, 696, 000 

1.43 

15, 750, 409. 28 

2, 605, 886.  97 

18, 356,  296.  25 

.64 

10.82 

Wisconsin 

2, 918,  000 

2. 45 

35, 682. 249. 37 

5, 156, 365.  24 

40, 838,  614.  61 

1.  42 

14. 00 

Wyoming 

241, 000 

.20 

1,830,105.81 

54, 601.67 

1, 884, 707. 48 

.07 

7. 82 

377, 324.  13 

377, 324.  13 

.01 

Total 

113,931,681 

100. 00  i 

1 

2, 219, 952, 443. 72 

1 

645,  730,  686. 19 

2,80,5,683,129.91 

100. 00 

24. 09 

summary 


Quarter  ended — 

Income  tax 

Miscellaneous 

taxes 

Total 

Sept.  30,  1926 

$532,  583, 856.  38 
510,089,057. 19 
604,  583,981.75 
572,  695,  548.  40 

$161,118,  571.03 
172,  277,  316.  35 
147,  405, 082.  05 
164, 929,  716.  76 

$69.3,  702,  427.  41 
682,  366,  373.  54 
751,989,  063. 80 
737,  625,  265.16 

Dec.  31,  1926— 

Mar.  31,  1927 ' 

Total,  fiscal  vear  1927 

Total,  fiscal  year  1920 - 

Increase  (-1-)  or  decrease  (— ),  1927.  

2, 219, 9.52,  443.  72 
1,974,104, 143.  33 

645,  730,  686. 19 
861, 895, 750. 80 

2, 855,  683,  129. 91 
2, 835, 999, 892.  19 

-f 245, 848, 302.  39 

1 

-216,  165, 064.  67 

-f-29,  683,  237.  72 

Note. — The  taxes  on  tobacco  manufactures,  such  as  cigars,  cigarettes,  etc.,  and  automobiles  and  certain 
other  miscellaneous  taxes,  are  paid  by  the  manufacturers  and  in  the  above  table  are  credited  to  the  States 
in  which  the  payments  have  been  made.  Many  of  these  articles  are  distributed  for  consumption  or  sale 
throughout  the  country.  In  consequence,  these  taxes  are  eventually  borne  by  the  consumers  in  the  States 
wherever  they  may  reside.  However,  in  view  of  the  manner  of  accounting  for  internal  revenue  collections 
it  has  not  been  possible  to  make  adjustments  on  account  of  this  condition  in  computing  the  ‘‘  Per  capita 
tax”  shown  in  the  last  column  of  the  table. 
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Summary  OF  Income-Tax  Receipts  from  Coeporations  and  Individuals,  Xear 
Ended  June  30,  1927,  by  States 


Alabama 

Alaska 

Arizona 

Arkansas 

California 

Colorado 

Connecticut 

Delaware 

District  of  Columbia, 

Florida 

Georgia 

Hawaii 

Idaho 

Illinois 

Indiana 

Iowa 

Kansas 

Kentucky 

Louisiana 

Maine 

Maryland- 

Miassachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri  .• 

Montana 

Nebraska 

Nevada 

New  Hampshire 

Now  Jersey 

New  Mexico 

New  York 

North  Carolina 

North  Dakota 

Ohio 

Oklahoma....... 

Oregon 

Pennsylvania 

Rhode  Island 

South  Carolina...... 

South  Dakota...^.... 

Tennessee 

Texas 

Utah 

Vermont 

Virginia 

Washington 

West  Virginia 

Wisconsin 

Wyoming 

Total 


State  * 


Corporation 


Individual 


Total 


$7,493, 570.  54 
63, 146. 20 
1,043, 751.  92 
2, 882, 588. 00 
60, 908, 089. 08 
8, 969, 799. 43 
18,068,704. 87 
10,010,  453. 18 
9, 215, 322.  97 
16, 189, 168. 89 
9,585, 826.12 
3, 802, 980.  51 
1,198, 142.61 
120,063,072.  25 
18,475, 110.48 
7,669,561.64 

16.070.054.42 

11.459.082.42 
8, 858, 940. 34 
4,  923, 180.  61 

16, 358, 432.47 
62, 145, 151.  59 
103,488, 345.  20 
17, 772, 566.  77 
2, 258, 959.  75 
39, 243, 697.  30 

1. 633. 338. 97 

3. 756.658. 97 
267, 942.  88 

1, 464, 034. 31 
45, 957, 987. 63 
389, 796. 68 
312, 934, 299.  73 
14, 504, 391.56 
505, 924. 19 
79.  286, 306. 03 
11,466, 498. 94 
3, 826, 804. 91 
133, 700, 352. 08 
7, 594,625. 63 
3,150,310.95 
476, 863. 53 
9,555,620.37 
28*964,685. 70 

3.030.236. 49 
1, 582, 929. 88 

16, 676, 834. 13 

9.872.374.50 
12, 736;  401.  76 
26, '461,  388.  96 

998, 224. 76 


$2,  964,  876.  71 
80,  204.  87 
629,  439.  58 
2,170, 851.  75 
51,400,718.84 
3, 686, 845.  38 

15,  731, 045.  20 
4, 308,  793. 18 
6,  804, 599.  41 

.20, 400,  660.  33 
4, 112, 835.37 
1,  340,  528.  96 
230, 287. 16 
74,  907,  916.  40 
9,  930, 605. 06 
4, 056,  i80. 89 
3, 556,  751.26 
4,  798, 598.  74 
6, 537, 394.  92 

3,640, 882.32 
13, 268, 199. 86 
43,  124,  233.  34 
38,  150,  206.  64 

8,  446,  653.  93 
1,065,942.24 

16,  658, 867.  51 
742,  906/01 

2, 051, 036. 35 
233,195. 06 
1, 543,  452.  29 
35, 342,  597. 43 
268,  252.  23 
336,  365,  145.17 
4,  700, 165.  7J 
234,  293. 36 
38, 363, 053.  76 
11,790, 380.4] 
2, 370,  969. 37 
89,  215, 269.  65 
6, 309, 994.  77 

675,424.32 
260,464. 12 
4,  167, 639.  65 
13, 999, 395. 10 
738, 542.  93 
1,073,196.  53 
4, 103,  744. 63 
3, 319, 923. 14 
3,014,007.  52 

9,  220, 860,  41 
831,881.05 


$10, 458, 447.  25 
143,351.07 

1,673,191.50 
5,  053,  439.  75 
112, 308, 807.  92 
12, 656, 644.  81 
33,  799,  750. 07 
14,319,  246.  36 
16, 019, 922. 38 
35, 589, 829.  22 
13, 698, 661.49 
5, 143, 509. 47 
1,  428, 429.  67 
194,  970, 988.  65 
28, 405,715.  54 
11,725,  742.  53 
19, 626, 805. 68 
16, 257, 681.  16 
J5, 396, 335.26 
8, 564, 062.  93 
29, 626, 632. 33 
105,  269, 384.  93 
141,638,551.84 
26,  219,  220.  70 
. 3,324,901.99 
55, 902, 564. 8l 
2, 376, 244.  98 

5,807,695.32 
501,  137. 94 
3, 007, 486. 60 
81,300, 585. 06 
658, 048. 91 
649, 299, 444. 90 
19,  204,557. 27 

740. 217. 65 
117,649, 359.  79 
. 23, 256, 879. 35 

6, 197, 774. 28 
222, 915, 621.  73 
12, 904, 620. 30 
3, 825,  735. 27 

737. 327. 65 
13, 723,  260. 02 
42. 964, 080.  80 

3, 768, 779. 42 
2, 656,  i26. 41 
20, 780, 578.  76 
13, 192,  297.  64 
15,  750, 409.  28 
35, •682,  249.  37 
1,830,105. 81 


1,308,012,532. 90 


911,939, 910. 82 


2,  219,  952,  443.  72 


SUMMARY 


Quarter  ended— 

Corporation  j 

1 

Individual  ! 

Total 

Sept.  30,  1926. 

$319,582,817.09 
. 305,764,107.32 
347, 896, 143.  87 
334,  769, 464.  62  j 

$213,001,039. 29  , 
204, 324,  949.  87 
256,  687,  837.  88 
237,  926, 083.  78 

$532, 583, 856. 38 
510,089, 057.19 
604,  583,  981.  75 
572,  695,  548.  40 

Dec.  31,  1926 

Mar.  31,  1927 

June  30,'  1927 

1,308, 012,532.90 
1, 094, 979, 734. 17 

911,939, 910. 82 
879,124,407. 16 

2,  219,952,443.72 
1,974, 104, 141.33 

213,032,798.73 

' 32, 815,  503.  66 

245,  848, 302.  39 

J Including  the  Territories  of  Alaska,  Hawaii,  and  the  Dijtrict  of  Columbia. 
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SUMMAEY  OF  KbXDEIPTS  FROM  INCOME  TaX,  TEARS  BnAED  JUNE  30,  1925,  1926,  AND 
1927,  BY  States,  with  Per  Cent  of  Increase  or  Decrease  in  1927,  Comparbrj 
WITH  1926 


State  ' 

1925* 

1926  3 

1927  ^ 

1926-27 
per  cent 
increase 
(-H)  or  de- 
crease (— ) 

$8,  288,  275. 40  ' 

$8,276,196.51  i 

$10,458,447.25  ■ 

+26 

194,373.-20 

150, 823. 68 

143,  351.  07 

-5 

1, 416, 794.  43 

1,  573, 810.  74 

1,673,191.50 

+6 

4, 692, 973.  75 

4, 391,  724. 91 
101, 712,719, 02 

- 5, 053,  439.  75 
112,308, 807.92 

+15 

92, 884, 521.  21 

+10 

11,740, 667. 75 

11,975, 701.  55 

12,656, 644.  81 
33,  799, 750.  07 

+6 

26, 565, 630. 68 

29, 001, 346. 93 
9, 539, 634. 48 

+17 

6,  563, 730.  62 

14,  319,  246.  36 

+50 

12,  480, 534. 83 

15,  190,  626.  43 

16, 019, 922. 38 

+5 

12,118,724.67  I 
12, 613, 731.  56  1 
5, 067, 186.  25 

33, 989, 492. 86 

35, 589, 829.  22 

+5 

12, 436, 864. 89 

13, 698, 661. 49 

+10 

6,  060,  722. 10 

5. 143,  509.  47 

-15 

1,  437, 069.  46 
159, 415, 517.  66 

1, 128, 838. 03 
176, 861,  248.  76 

1,  428, 429.  67 
1 194,970,988.65 

28,  405, 715.  54 

+27 

1 +10 

23. 702, 838.  24 

24,  922,  712.  59 

+14 

10, 716, 799. 85 
15, 140,741. 11 
14,  324, 935. 92 
12,  396,172.  35' 
7,682,797.60  j 

11,111,594. 99 

11,725,  742.53 

+6 

15, 562, 895. 63 

19, 626, 805. 68 

■^26 

.14,  638,  764.  32 

16,  257, 681. 16 

' +11 

12,  582,  610.45. 
8,  591,328. 97 

15, 396,-335.  26. 
8,564,062.93 

1 +22 

1 (6) 

Maryland 

25,110,611.82  1 

25, 646, 453.  69 

29, 626, 632. 33 

+16 

•Massachusetts : 

99, 444,  237.  57 

100, 017,316. 88 

■ 105, 269, 384. 93 

+5 

Michigan 

100, 868, 402.  20 
22, 426, 721. 53 
3, 483, 059. 12 
42, 467, 573. 63 

122,  570,  115.  61 
28,  384, 331.81 

141, 638, 551.84 

+16 

Minnesota 

i 26,219,220.70 

-8 

Mississippi 

3,  526, 683. 24 

3,324,901.90 

-6 

Missouri 

49, 603, 446. 88 

55, 902,  564,  81 

+13 

1,885. 190. 42 
5, 681,386. 67 
451,905. 66 
3, 221, 556. 83 
66. 137, 027. 83 
733, 076. 51 
406, 709, 727. 73 
15,877, 646. 25 
667, 994. 23 
95,526, 111.67 

1,967, 948.61 

2,  376,  244, 98 
5, 807, 695. 32 
501,137.94 

+21 

Nebraska 

6, 172, 516. 77 

-6 

Nevada 

450, 979. 00 

+11 

3, 012, 765.  76 

3, 007, 486. 60 

C) 

+13 

New  Jersey 

72, 251,938.  53 

81,300, 585.06 

New  Mexico 

635,119. 85 

658, 048. 91 

+4 

569, 505, 487. 10 
17,677,936. 94 

64D,  299,  444. 90 
19, 204, 557.27 

+14 

+9 

North  Carolina 

North  Dakota 

778, 038.  68 

740,  217. 55 
117, 649,  359.79 

-5 

Ohio 

109, 070, 914. 30 

+8 

9,820,419.90 
6, 784, 101. 67 
ISO,  164, 203. 75 
14. 234, 137. 95 
5, 787, 515. 35 
858, 943. 34 

11.770.201.37 
1 23,885,747.79 

3, 385, 994.  71 
3, 001, 689. 45 
i 15, 303, 807. 61 

12.334.154.38 
12,044,165.99 
26,697,560.11 

; 1, 450, 159. 93 

16, 788, 615.  86 
6, 399, 176. 86 
195, 395, 832. 62 
14, 460,565.  33 
4,176,  144.  47 
858, 476. 91 

23, 256, 879.  35 
6,  197,774. 28 
222, 915, 621. 73 
12, 904, 620. 30 
3, 825, 735. 27 
737,327.65 
13, 723, 260. 02 

+47 

-3 

+14 

Rhode  Island 

-11 

South  Carolina 

-8 

South  Dakota 

-14 

Tennessee 

11,398, 292. 06 

+20 

Texas 

36,  878,  727. 77 
3,  462,  747.  60 
2,  661,312. 19 
! 17,  827,  023.  66 

12,156,713. 14 
i 11,653,718.64 

42, 964, 080. 80 
3,768,779.  42 
2, 656,  126. 41 
20,  780, 578.  76 
13,  192,  297.  64 
15, 750,  409.  28 
35, 682, 249.37 
1, 830, 105. 81 

+17 

+9 

Utah 

(®) 

+17 

+9 

+35 

' 28,650,351.23 

1,364,  591.60 

+25 

+34 

Total 

1.761.659. 049.51 

1, 974,  104.  141.  33 

2,  219,  952.  443.  72 

+ 12 

■ Including  the  Territories  of  Alaska,  Hawaii,  and  the  District  of  Columbia. 

2 Includes  payments  of  tho  third  and  fourth  installments  of  the  1923  and  the  first  and  second  installments 
of  the  1924  income  tax. 

3 Includes  payments  of  the  third  and  fourth  installments  of  the  1921  and  the  first  and  second  installments 
of  the  1925  income  tax. 

* Includes  payments  of  the  third  and  fourth  installments  of  the  1925  and  the  first  and  second  installments 
of  the  1926  income  tax. 

5 Includes  $15,573.74  for  1925,  $15,784.13  for  1926,  and  $18,827.34  for  1927,  income  tax  on  Alaska  railroads 
(act  of  July  18,  1914). 

6 Less  than  one-half  of  1 per  cent. 
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Total  Internal-Revenue  Receipts,  Years  Ended  June  30,  1863-1927 


1863  I $41, 003, 192. 93 

1897 $146,619,593.47 

1864  116, 965',  578. 26 

1865  210,855,864.53 

1898  170;  866, 8J9. 36 

1899  273,484,573.44 

1866 310^  120, 448. 13 

1900  295,316,107.57 

1867. ^ 265,064,938.43  • 

. 1901..  A 306,871,669.42 

1868  190, 374;  925. 59 

1869  159,124,126.86 

1870  — . 184,302,828.34 

1902 271,867,990.25 

a903 230,740,925.22 

1904 232, 903, 781. 06 

1871...  143j.l98, 322. 10 

1905 234,187,976.37 

1872 130;  890;  096. 90 

1873. 113.504,01-2.80 

1874 102,191,016.98 

1906.... 249;  102, 738. 00 

1907 269, 664, 022.-85 

.1908 251, 665, 950. 04 

1875 110^071,515.00 

1909 246;  212,  719. 22 

1876  lie;  768, 096. 22 

1877  118,549,230.25 

1878. 110,654, 163.37 

1879  - 113,449,621.38 

1880  123.981,916.10 

1881  135,229,912.30 

1882  146,523,273.72 

1883  144,553,344.86 

1910  289;  957, 220. 16 

191 1  322, 526, 299. 73 

1912  321, 615, 894. 69 

1913  344,424,453.85 

1914  ^ 380,008,893.96 

1915  .Q 415,681,023.86 

1916---.- 512,723,287.77 

1917  809,393,640.44 

1884  121,590,039.83 

1885  112.421,121.07 

1886  116,902,869.44 

1918 3.698,955,820.03 

1919- 3.850,150.078.56 

1920 5,407,580,251.81 

1887 - 118,837,301.06 

1888.... 124,326.475.32 

1889  130,894,434.20 

1890  142,594,696.57 

1891  146,035,415.97 

1892  153, 857, 544. 35 

1921  4. 595, 357, 061.  95 

1922  3,197,451.083.00 

1923  2,621,745,227.57 

1924.... 2, 796, 1 79. 257. 06 

1925-.-- 2. 584, 140, 268. 24 

1926 2, 835, 999, 892. 19 

1893 161,004,989.67 

1927 2,865,683,129.91 

1894  147,168,449.70 

1895  143,246.077.75 

1896  : 146,830,615.66  1 

Total--.- 45,882,  164,  107.59 

> Nine  months  only. 


Internal-Revenue  Tax  on  Products  from  Philippine  Islands,  Years  Ended 
June  30,  1926  and  1927,  by  Articles  Taxed 


Articles  taxed 

1926 

1927 

Increase  (+) 
or  decrease  (-) 

$783, 215. 89 
.90 
59.  76 
4, 507.17 
198. 09 
2, 905.  75 

$373,505. 07 

1 “$409,710.82 

1 -.90 

“40.  32 
+2, 071. 06 
-18.00 
“547. 25 

19. 44 
7,178. 23 
180. 09 
2, 358. 60 

Stamp  sales  (documentaiy) 

790, 887.  56 

383, 241.33 

-407,  646.  23 

Note.— Under  the  tariff  act  of  August  5, 1909,  the  above  receipts  with  the  exception  of  the  internal  revenue 
collected  from  sale  of  documentary  stamps  are  covered  into  the  Treasury  of. the  United  States  to  the  credit 
of  the  treasurer  of  the  Philippine  Islands. 


Internal-Revenue  Tax  on  Products  from  Porto  Rico,  Years  Ended  June  30, 
1926  AND  1927,  BY  Articles  Taxed 


Articles  taxed 

1926 

1927 

Increase  (-F) 
or  decrease  (— ) 

$950, 348. 04 
14, 617.  80 
26, 475.  84 
1, 459. 62 
103.  25 

$396, 333.12 
7, 648.  50 
35, 165.  52 
1, 533. 57 
1. 70 

-$554,014. 92 
-6, 969. 30 
-i-8, 689. 68 
+73. 95 
-101.55 

993, 004.  55 

440, 682.  41 

-552, 322. 14 

Note. — The  above  receipts  for  1927  include  $440,680.71  deposited  at  San  Juan,  P.  R.,  to  the  credit  of  the 
treasurer  of  Porto  Rico,  which  amount  is  not  included  in  internal-revenue  collections  shown  in  other  state- 
ments herein.  The  receipts  from  sale  of  documentary  stamps  in  Porto  Rico  arc  included  in  the  collections 
reported  from  the  second  district  of  New  Yort. 
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Important  Decisions  of  the  Federal  Courts  in  Internal  Revenue 

Cases 

administrative  and  procedure 

Kentuclcy  Jockey  Oluh  v.  Lucas,  collector. — District  Court  of  the 
United  States  for  the  Western  District  of  Kentucky  (14  Fed.  (2d) 
539;  T.  D.  3915). 

Section  250(b)  of  the  revenue  act  of  1921,  providing  for  interest  on 
deficiencies,  applies  to  9 deficiency  for  a fiscal  year  beginning  in  1920 
and  ending  in  1921,  although  payment  of  the  tax  was  not  postponed 
at  the  request  of  the  taxpayer,  and  there  was  no  understatement  due 
to  negligence  or  intent  to  defraud  in  the  return  filed. 

Girard  Trust  Co.  et  al.,  trustees  oj  Moore,  v.  United  States. — United 
States  Supreme  Court  (270  U.  S.  163;  T.  D.  3919). 

Under  sections  250(b),  252,  a.nd  1324(a)  of  the  revenue  act  of 
1921,  the  date  of  allowance  to  which  interest  is  payable  on  refunds 
is  the  date  of  final  approval  by  the  commissioner  and  neither  the 
date  when  the  commissioner  first  determines  that  an  overassessment 
should  be  made  and  transmits  the  schedule  to  the  collector  nor  the 
date  of  final  payment. 

Under  section  1324  of  the  revenue  act  of  1921  interest  is  payable 
from  the  date  of  payment  of  the  tax  only  where  the  taxpayer  makes 
a specific  protest  setting  forth  in  detail  the  basis  and  reasons  for  such 
protest.  Otherwise  interest  is  payable  from  six  months  after  the 
date  of  filing  the  claim  for  refund. 

Interest  is  not  payable  on  the  discount  of  3 per  cent  allowed  for 
early  payment  by  section  1009  of  the  revenue  act  of  1917. 

Israelite  House  oj  David  v.  Holden,  collector. — District  Court  of  the 
United  States  for  the  Western  District  of  Michigan  (14  Fed.  (2d) 
701;  T.  D.  3920). 

Under  section  3226,  Revised  Statutes,  no  action  for  the  recovery 
back  of  taxes  paid  can  be  maintained  unless  after  the  payment  of 
the  tax  a claim  for  refund  has  been  filed. 

United  States  of  America  v.  Northern  Finance  Corporation. — United 
States  Circuit  Court  of  Appeals  for  the  Second  Circuit  (unreported 
to  date;  T.  D.  3963). 

In  determining  whether  a suit  by  the  United  States  is  barred  by 
section  250(d)  of  the  revenue  act  of  1921,  the  suit  is  “begun,” 
within  the  meaning  of  the  statute,  as  soon  as  the  writ,  after  issuance, 
has  been  lodged  in  the  marshal’s  hands  for  service. 

W.  C.  Tucker  v.  Acel  C.  Alexander,  collector  oj  internal  revenue. — ^ 
United  States  Circuit  Court  of  Appeals  for  the  Eighth  Circuit  (15 
Fed.  (2d)  356;  T.  D.  3973). 

A suit  to  recover  internal-revenue  taxes  can  only  be  maintained 
upon  the  same  grounds  and  only  such  as  are  presented  to  the  Com- 
missioner of  Internal  Revenue  in  the  claim  for  refund  filed  as  a 
necessary  prerequisite  to  suit. 

Julia  Barnett  Rice  v.  Eisner,  collector. — United  States  Circuit  Court 
of  Appeals  for  the  Second  Circuit  (16  Fed.  (2d)  358;  T.  D.  3974). 
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Where  the  principal  amount  under  a claim  for  refund  is  accepted, 
suit  can  not  be  brought  to  recover  interest,  although  a receipt  is 
given  in  which  there  is  a reservation  of  the  “right,  if  any,  to  recover 
any  additional  sum  for  which  suit  might  thereafter  be  brought.” 

Red  Wing  Malting  Co.  v.  Willcuts,  collector  of  internal  revenue. — 
United  States  Circuit  Court  of  Appeals  for  the  Eighth  Circuit  (15 
Fed.  (2d)  620;  T.  D.  3980). 

The  precise  ground  upon  which  the  refund  of  taxes  is  demanded 
must  be  stated  in  the  application  to  the  commissioner,  and  a suit 
in  court  to  recover  the  tax  can  not  be  based  upon  an  entirely  different 
and  distinct  ground  from  that  presented  to  the  commissioner. 

Alexander  S.  Walker,  formerly  collector  of  internal  revenue,  v. 
Alamo  Foods  Go. — United  States  Circuit  Court  of  Appeals  for  the 
Fifth  Circuit  (16  Fed.  (2d)  694;  T.  D.  3984). 

Where  a taxpayer  pursuant  to  section  3229  of  the  Revised  Statutes 
offers  a certain  sum  in  compromise  of  taxes,  penalties,  civil  and 
criminal  liability,  which  offer  is  duly  accepted  by  the  authorized 
officers  of  the  Government,  an  action  at  law  can  not  thereaft}r  be 
maintained  to  recover  back  a part  of  the  taxes  alleged  to  have  been 
illegally  assessed  and  collected. 

Gray  Motor  Co.  et  al.  v.  United  States. — United  States  Circuit 
Court  of  Appeals  for  the  Fifth  Circuit  (16  Fed.  (2d)  367 ; T.  D.  3994). 

In  a suit  by  the  United  States  against  the  principal  and  surety  on 
a bond  given  in  support  of  a claim  for  abatement  which  was  rejected 
in  part,  the  action  is  one  for  the  breach  of  the  condition  of  the  bond, 
and  the  amount  or  validity  of  the  tax  can  not  be  raised  as  a defense. 

A suit  instituted  on  May  29,  1925,  is  within  the  hve-year  limitation 
provided  by  sections  277  and  1009  of  the  revenue  act  of  1924,  the 
return  having  been  filed  on  May  29,  1920. 

Daniel  Ritter  v.  United  States. — United  States  District  Court  for 
the  Western  District  of  Pennsylvania  (19  Fed.  (2d)  251;  T.  D.  4007). 

Under  sections  1112  and  1113  of  the  revenue  act  of  1926,  amending 
sections  3228  and  3226  of  the  Revised  Statutes,  a formal  written 
claim  for  refund  is  .necessary  as  a prerequisite  to  suit,  and  a verbal 
claim  for  refund  does  not  comply  with  the  statutory  requirement. 

The  Government  is  not  estopped  to  plead  the  bar  of  the  statute  of 
limitations  by  reason  of  representations  made  by  a revenue  agent 
that  .it  was  not  necessary  to  file  a written  claim  for  refund. 

United  States  v.  William  H.  Fairall  et  al. — United  States  District 
Court  for  the  Southern  District  of  New  York  (16  Fed.  (2d)  328; 
T.  D.  4008). 

It  is  not  necessary  to  obtain  a judgment  against  a dissolved  cor- 
poration for  unpaid  Federal  taxes  as  a condition  precedent  to  a suit 
in  equity  against  stockholders  to  enforce  their  liability  as  transferees 
where  it  is  either  impossible  to  obtain  a judgment  against  the  cor- 
portation,  or  obtaining  a judgment  is  manifestly  useless  and  an  idle 
formality.  ■ 

Bowers,  collector,  v.  Lloyd  W.  Seaman;  and  Bowers,  collector,  v. 
Thomas  Staples  Fuller.- — United  States  Supreme  Court  (273  U.  S. 
346;  T.  D.  4009). 

“Distraint”  is  a “proceeding”  within  the  meaning  of  section  250(d) 
of  the  revenue  act  of  1921,  and  under  that  section  collection  by  dis- 
traint is  barred  after  five  years  from  the  date  the  return  was  filed.  . 
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United  States  v.  Morris  Drielinger  et  al. — United  States  District 
Court  for  the  Southern  District  of  New  York  (unreported  to  date; 
T.  D.  4031). 

A bond  given  in  connection  with  a claim  in  abatement  reading  in 

part  that  “A  * * * as  principal  and  B and  C * . * * as 

sureties  are  * * * jointly  and  severally  held  and  firmly  bound 

unto  the  United  States  of  America  in  the  sum  of  $15,000  * * * 

for  payment  of  which  well  and  truly  to  be  made  unto  Frank  K. 

Bowers  * * * the  parties  hereby  bind  themselves  * * *” 

is  a contract  of  suretyship  by  which  the  sureties  incurred  a joint  and 
several  obligation  unaffected  by  the  failure  of  the  United  States  to 
give  prompt  notice  to  the  sureties  of  the  default  of  the  principal,  by 
its  failure  to  commence  action  against  him,  or  by  his  bankruptcy. 

Delay  in  rejecting  an  offer  in  compromise  and  the  retention  mean- 
while of  the  amount  offered  does  not  constitute  an  agreement  to 
compromise  nor  do  they  estop  the  Government  from  recovery  on 
the  bond. 

Talcott  V.  United  States. — United  States  District  Court  for  the 
Northern  District  of  California  (imreported  to  date;  T.  D.  4032). 

There  is  no  statutory  limitation  to  the  recovery  by  the  Government 
of  taxes  refunded  by  mistake  under  an  erroneous  construction  of  the 
law. 

Suhr  V.  United  States. — United  States  Circuit  Court  of  Appeals  for 
the  Third  Circuit  (18  Fed.  (2d)  81;  T.  D,  4033). 

A 6ourt  is  without  jurisdiction  to  determine  whether  a taxpayer 
has  made  an  overpayment  of  tax  in  respect  of  a taxable  year  in 
respect  of  which  the  commissioner  has  determined  a deficiency 
where  the  taxpayer’s  appeal  from  the  commissioner’s  determination 
is  pending  before  the  United  States  Board  of  Tax  Appeals.  In  such 
a case  jurisdiction  is  not  acquired  by  reason  of  the  fact  that  a part 
of  the  tax  already  paid,  less  than  the  deficiency,  resulted  from  the 
inclusion  in  income  of  an  amount  that  was  not  taxable. 

The  decision  of  the  district  court  in  the  case  of  Suhr  v.  United 
States  affirmed.  (14  Fed.  (2d)  227;  T.  D.  3894.) 

Dreyfuss  Dry  Goods  Co.  v.  Lines,  former  collector. — United  States 
District  Court  for  the  Eastern  District  of  Louisiana  (18  Fed.  (2d) 
611;  T.  D.  4039). 

Where  a corporation  dissolves  and  its  assets  are  taken  over  and  its 
business  is  continued  by  a partnership  composed  of  the  former 
stoekholders,  additional  income  and  profits  taxes,  admittedly  due 
from  the  corporation  for  the  last  year  of  its  existence  but  assessed 
against  and  paid  under  protest  by  the  partnership,  can  not  be  recov- 
ered in  a suit  brought  by  the  partners  where  such  irregularity  resulted 
from  the  conduct  of  the  partners  in  returning  the  income  of  the  cor- 
poration in  the  name  of  the  partnership,  paying  the  tax  shown  on 
such  return  to  be  due,  and  formally  acknowledging  themselves  to  be 
the  direct  successors  to  the  business  and  assets  of  the  corporation. 

The  bar  of  the  statute  of  limitations,  not  having  been  presented 
to  the  Commissioner  of  Internal  Revenue  in  the  claim  for  refund, 
can  not  be  made  the  basis  for  reeovery  of  taxes  by  suit. 

James  A.  Haight,  jr.,  trustee  in  hanTcruptcy;  v.  United  States. — 
United  States  District  Court  for  the  Western  District  of  Washington, 
Northern  Division  (20  Fed.  (2d)  245;  T.  D.  4073). 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


. COMMISSIONER  OF  INTERNAL  REVENUE  997 

Where  an  individual  stockholder  paid  the  normal  income  tax 
under  the  revenue  act  of  1918  upon  his  distributive  share  of  the 
income  of  a corporation,  upon  the  theory  that  it  was  a personal- 
service  corporation,  but  subsequently  the  corporation  was  denied 
personal-service  classification,  the  stockholder  is  entitled  to  a refund 
under  section  1210  of  the  revenue  act  of  1926  only  if  the  corporation 
has  paid  the  tax  due  from  it.  . 

' ADMISSIONS  AND  DUES 

Lulcens  v.  2"he  United  States. — United  States  Court  of  Claims  (62 
Ct.  Cls.  598;  T.  D.  3954). 

An  amount  paid  for  a certificate  of  proprietary  interest  in  a club, 
required  to  be  purchased  as  a prerequisite  to  membership,  is  not 
taxable  under  section  501  of  the  revenue  act  of  1924  as  an  initiation 
fee. 

An  initiation  fee  under  section  501  is  an  amount  paid  to  a club 
for  the  purpose  of  enjoying  its  privileges  and  which  once  paid  will 
not  be  returned. 

Alliance  Country  Club  v.  The  United  States. — United  States  Court  of 
Claims  (62  Ct.  Cis.  579;  T.  D.  3955). 

An  amount  paid  for  a share  of  the  capital  stock  of  a social  club, 
required  to  be  purchased  as  a prerequisite  to  membership,  is  not 
taxable  under  section  801  of  the  revenue  acts  of  1918  and  1921  as  an 
initiation  fee. 

An  initiation  fee,  under  section  801  of  the  revenue  acts  of  1918 
and  1921,  is  an  amount  paid  for  the  purpose  of  becoming  a member 
of  a club,  the  amount  so  paid  being  parted  with  absolutely  by  the 
person  paying  it. 

Under  section  802  of  the  revenue  acts  of  1918  and  1921,  a club 
may  maintain  an  action  for  recovery  of  taxes  imposed  upon  its  mem- 
bers by  section  801  of  such  acts'. 

John  H.  Page  v.  The  United  States. — United  States  Court  of  Claims 
(62  Ct.  Cls.  590;  T.  D.  3956). 

An  amount  paid  for  a share  of  the  capital  stock  of  a club  entitling 
the  owner  upon  election  by  the  board  of  directors  to  membership  in 
the  club  is  not  taxable  under  section  801  of  the  revenue  act  of  1918 
as  an  initiation  fee. 

An  initiation  fee,  under  section  801,  is  a payment,  without  the 
expectation  of  being  refunded,  made  by  a person  who  wishes  to 
become  a member  of  a social  or  fraternal  club  already  established, 
and  is  not  a payment  by  a person  who,  with  others,  founds  and  estab- 
lishes a club. 

Chimney  Rock  Co.  v.  United  States. — Court  of  Claims  of  the  United 
States  (unreported  to  date;  T.  D.  4075). 

Where  a company  maintains  a park  for  the  enjoyment  of  the  general 
public  accessible  by  a private  road  3 miles  long,  on  which  at  a point 
a half  mUe  from  the  park  each  person  entering  the  park  is  required 
to  purchase  a ticket  which  admits  the  purchaser  to  its  attractions, 
such  charges  are  admissions  subject  to  the  tax  imposed  by  section 
800(a)  of  the  revenue  acts  of  1918  and  1921  and  section  500(a)  of  the 
revenue  act  of  1924. 
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BANKRUPTCY  AND  RECEIVERSHIP 

Villere  v.  United  <S<aies.— United  States  Circuit  Court  of  Appeals 
for  the  Fifth  Circuit  (18  Fed.  (2d)  409;  T.  D.  4070). 

Section  57  (n)  of  the  national  bankruptcy  act,  providing  that  claims 
shall  not  be  proved  against  a bankrupt  estate  subsequent  to  one 
year  after  the  adjudication,  is  not  a bar  to  the  presentation  and  pay- 
ment of  a claim  by  the  United  States  for  taxes  while  the  estate  is 
open  and  there  are  undistributed  assets. 

BEVERAGE  TAX 

J.  Hungerjord  Smith  Grape  Juice  Co.  v.  United  Stoies.— United 
States  Court  of  Claims  (unreported  to  date;  T.  D.  4043). 

Where  beverages  taxable  under  section  628(a)  of  the  revenue  act 
of  1918  are  sold  by  the  manufacturer  with  freight  prepaid  or  are 
invoiced  at  a price  less  freight,  the  purchaser  paying  the  freight  at 
destination,  deducting  it  from  the  amount  of  the  invoice  and  remitting 
the  remainder  to  the  seller,  such  charges  for  freight  are  not  a part  of 
the  price  for  which  the  beverages  are  sold. 

Where  such  beverages  are  sold  with  the  understanding  that  if 
paid  for  within  a ceitain  period  the  purchaser  may  take  a cash  dis- 
count, and  the  purchaser  elects  to  take  advantage  of  this  provision 
of  the  contract  of  sale,  the  amount  of  such  discount  is  deductible 
in  determining  the  price  for  which  the  beverages  are  sold. 

The  cost  of  bottles  and  containers  and  the  expense  6f  bottling  and 
packing,  included  in  the  price  charged  to  and  paid  by  purchasers  for 
such  beverages,  are  a part  of  the  selling  price  upon  which  the  tax  is 
based. 

ESTATE  TAX 

David  H.  Frazer  and  Susan  A.  Henning  v.  United  District 

Court  of  the  United  States  for  the  Eastern  District  of  Michigan, 
Southern  Division  (unreported  to  date;  T.  D.  3913). 

The  total  value  of  community  property  consisting  of  real  estate 
situated  in  California  should  be  included  in  the  gross  estate  of  a 
decedent  who  was  a resident  of  Illinois,  as  the  wife  has  no  vested 
interest  in  the  community  property  prior  to  the  death  of  the  husband, 
but  a mere  expectancy,  and  the  property  passed  to  her  as  an  heir 
by  inheritance  and  constituted  a “transfer”  within  the  meaning  of 
the  estate  tax  imposed  by  the  revenue  act  of  1916  as  amended  by  the 
act  of  March  3,  1917,  and  the  revenue  act  of  1917. 

The  rights  of  the  wife  in  community  property  in  California  were 
not  enlarged  by  the  California  inheritance  tax  act  of  1917,  as  that 
statute  only  applies  to  the  State  inheritance  tax  and  not  to  the 
Federal  estate  tax. 

The  decision  of  the  Supreme  Court  in  the  case  of  United  States  v. 
Roibins  (269  U.  S.  315;  T.  D.  3817)  followed. 

Elise  Whitlock-Rose,  executrix  of  Henry  C.  Whitlock,  deceased,  v.  • 
McCaughn,  collector. — United  States  District  Court  for  the  Eastern 
District  of  Pennsylvania  (15  Fed.  (2d)  591;  T.  D.  3960). 

A power  of  appointment,  although  it  can  be  exercised  only  by  will, 
is  a general  power  of  appointment  within  the  meaning  of  section 
402  (ey  of  the  revenue  act  of  1918,  there  being  no  limitation  as  to  the 
persons  or  estates  which  may  be  appointed. 
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Irving  Banic- Columbia  Trust  Co.,  as  executor  ,oi  Herman  Sielcleen, 
deceased,  v.  United  Staies.— United  States  Court  of  Claims  (62  Ct. 
Cls.  564;  T.  D.  3961). 

The  Federal  estate  tax  ean  not  be  deducted  from  the  gross  estate 
of  a decedent  under  section  203(a)!  of  the  revenue  act  of  1916  as 
a charge  against  the  estate  allowed  by  the  laws  of  the  jurisdiction 
under  which  the  estate  is  being  administered. 

The  decision  in  Edwards  v.  Slocum  (264  U.  S.  61;  T.  D.  3584) 
followed. 

Old  Colony  Trust  Co.  et  al.,  executors,  v.  Malley,  collector. — United 
States  District  Court  for  the  District  of  Massachusetts  (15  Fed.  (2d) 
105;  T.  D,  3962). 

The  Federal  estate  tax  can  not  be  deducted  from  the  gross  estate 
of  a decedent  under  section  203(a)!  of  the  revenue  act  of  1916  as 
a charge  against  the  estate  allowed  by  the  laws  of  the  jurisdiction 
under  which  the  estate  is  being  administered. 

The  estate  tax  is  imposed  upon  each  estate  as  a unit  and  the 
method  of  computing  the  tax  provided  by  article  8 of  Regulations 
37  (revised)  is  correct. 

Farmers’  Loan  (&  Trust  Co.,  as  trustee  under  a deed  of  trust  made 
by  'William  Waldorf  Astor  {now  deceased)  dated  May  25,  1916,  v. 
Bowers,  collector. — United  States  District  Court  for  the  Southern 
District  of  New  York  (15  Fed.  (2d)  706;  T.  D.  3988). 

A trust  in  which  the  founder  reserves  the  right  to  revoke  the  trust 
with  the  consent  of  the  trustee  and  the  right  to  change  the  trustee, 
the  corpus  to  be  distributed  at  death,  is  intended  to  take  effect  in 
possession  or  enjoyment  at  or  after  death  within  the  meaning  of 
section  402(c)  of  the  revenue  act  of  1918,  and  the  value  of  the  corpus 
at  the  date  of  death  should  be  included  in  the  gross  estate. 

Section  402(c)  of  the  revenue  act  of  1918  is  constitutional  when 
construed  to  include  a trust  created  prior  to  September  8,  1916, 
terminating  at  death,  in  which  the  founder  reserves  a right  to  revoke 
the  trust  with  the  consent  of  the  trustee  and  the  right  to  change 
the  trustee; 

Section  409  of  the  revenue  act  of  1918  has  no  application  to  a 
case  in  which  the  trust  instrument  provides  that  all  taxes  shall  be 
paid  out  of  the  trust  funds. 

Talcott  V.  United  States. — United  States  District  Court  for  the 
Northern  District  of  California  (unreported  to  date;  T.  D.  4032). 

In  determinii^  the  gross  estate  of  a deceased  husband  for  the 
purposes  of  the  Federal  estate  tax  there  should  be  included  the  entire 
value  of.  the  community  property  acquired  under  the  laws  of  the 
State  of  .California. 

Lemuel  Ray  Carter,  trustee  under  the  will  of  Thomas  W.  Carter,, 
V.  United  States. — District  Court  of  the  United  States  for  the  Eastern 
Division  of  the  Eastern  Judicial  District  of  Missouri  (unreported  to 
date;  T.  D.  4047). 

The  amount  expended  by  a trustee  under  the  will  of  the  deceased 
person  for  the  erection  of  a mausoleum  after  the  final  settlement  of 
the  decedent’s  estate  and  the  discharge  of  the  executor  is  not  de- 
ductible from  the  value  of  the  gross  estate  in  determining  the  value 
of  the  net  estate  under  section  403  of  the  revenue  act  of  1921. 

Carrie  Steedman  et  al.  v.  United  States. — United  States  Court  of 
Claims  (unreported  to  date;  T.  D.  4049). 
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The  interest  of  a decedent  at  the  time  of  death  in  real  estate 
should  be  included  in  the  gross  estate  under  section  402(a)  of  the 
.revenue  act  of  1921,  notwithstanding  the  fact  that  the  State  law 
does  not  specifically  authorize  the  sale  of  such  real  estate  for  the 
payment  of  administration  expenses.  {United  States  v.  Field,  255 
U.  S.  257,  distinguished.) 

John  J.  Mit^ell,  Augustine  L.  Humes,  and  Illinois  Merchants 
Trust  Co.,  as  executors  of  the  last  will  and  testament  oj  Dellora  B. 
Gates,  deceased,  v.  United  States. — Court  of  Claims  of  the  United 
States  (unreported  to  date;  T.  D.  4051). 

The  amount  of  a bequest  for  charitable  purposes  contingent  upon 
an  event  that  may  never  happen  is  not  deductible  from  the  value 
of  the  gross  estate  in  determining  the  value  of  the  net  estate  under 
section  403  of  the  revenue  act  of  1918. 

Shulcert  et  al.,  executrices  oj  Shuhert,  v.  Allen,  collector. — United 
States  Supreme  Court  (273  U.  S.  545;  T.  D.  4071), 

An  immediate  and  absolute  transfer  by  a decedent  to  another  in 
trust  vesting  the  interest  of  the  beneficiaries  as  soon  as  the  trust 
instrument  is  executed,  the  trust  in  its  terms  having  no  reference  to 
his  death,  does  not  create  a trust  “intended  to  take  effect  in  possession 
or  enjoyment  at  or  after  his  death”  by  reason  of  a provision  for  the 
accumulation  of  the  income  for  the  beneficiaries  for  30  years  and,  the 
grantor  not  having  acted  in  contemplation  of  death,  the  value  of  the 
property  so  transferred  is  not  required  to  be  included  in  determining 
the  value  of  the  decedent’s  gross  estate  under  section  402(c)  of  the 
revenue  act  of  1918. 

Nichols,  collector,  v.  Coolidge  et.  al. — United  States  Supreme  Court 
(47  S.  Ct.  710;  T.  D.  4072). 

Where  a decedent  conveys  immediately  an  absolute  and  indefeasible 
title  to  property  and  contemporaneously  the  grantee  leases  the  prop- 
erty to  the  grantor  for  one  year  at  nominal  rental  with  provision  for 
annual  renewals  until  notice  to  the  contrary,  the  conveyance  is  not  a 
transfer  “intended  to  take  effect  in  possession  or  enjoyment  at  or 
after  his  death”  within  the  meaning  of  section  402(c)  of  the  revenue 
act  of  1918,  though  there  is  an  understanding,  without,  however,  a 
valid  agreement,  that  the  premises  may  be  enjoyed  by  the  grantor 
as  long  as  he  might  desire  to  use  them  for  residential  purposes. 

Section  402(c)  of  the  revenue  act  of  1918,  in  so  far  as  it  requires 
that  there  shall  be  included  in  the  gross  estate  the  value  of  the  prop- 
erty transferred  irrevocably  in  trust  by  a decedent  in  1907  merely 
because  the  conveyance  was  intended  to  take  effect  in  possession  or 
enjoyment  at  or  after  death,  is  unconstitutional. 

Lucy  Q.  Briscoe  et  al.  v.  E.  B.  Craig,  collector. — United  States  Dis- 
^trict  Court  at  Knoxville,  Tfenn.  (unreported  to  date;  T.  D.  4074). 

An  agreement  between  a widow  and  the  executor  of  her  husband 
by  the  terms  of  which  she  released  all  her  rights  as  widow  against  the 
executor  except  her  interest  under  his  will  is  not  such  dissent  from 
the  will  as  is  required  by  the  law  of  Tennessee,  and  payments  made 
to  the  widow  as  a result  of  such  agreement  are  not  deductible  from 
the  value  of  the  gross  estate  under  section  203  (a)  1 of  the  revenue  act 
of  1916  as  charges  against  the  estate  allowed  by  the  laws  of  the  juris- 
diction under  which  the  estate  is  being  administered. 
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FILLED  CHEESE  TAX 

Chicago  Cheese  <k  Farm  Products  Co.,  a corporation,  v.  United 
States. — United  States  Court  of  Claims  (unreported  to  date;  T.  D. 
4079).  . 

A substance  made  of  casein,  commonly  known  as  skimmed  milk 
curd,  with  the  admixture  of  cocoanut  oil  as  a substitute  for  the  butter 
fats  which  have  previously  been  extracted  from  the  whole  milk,  and 
made  in  imitation  of  soft  or  cream  cheese,  is  “filled  cheese”  as 
defined  by  section  2 of  the  act  of  June  6,  1896  (29  Stat.  253,  ch.  337). 

GIFT  TAX 

Anderson,  collector,  v.  George  McNeir. — United  States  Circuit  Court 
of  Appeals  for  the  Second  Circuit  (16  Fed.  (2d)  970;  T.  D.  3993). 

The  gift  tax  imposed  by  the  revenue  act  of  1924  is  constitutional  as 
an  excise,  although  it  imposes  a retroactive  tax  on  gifts  completed 
prior  to  the  passage  of  the  act. 

INCOME  AND  EXCESS  PEOFITS  TAX 

W.  S.  Barstow  & Co.  {Inc.)  v.  Bowers,  collector. — United  States 
District  Court  for  the  Southern  District  of  New  York  (15  Fed.  (2d) 
75;  T.  D.  3931). 

A corporation  which  kept  its  books  upon  an  accrual  basis  and  filed 
returns  upon  a fiscal-year  basis  beginning  June  1,  1917,  can  not  under 
section  212(b)  of  the  revenue  act  of  1918  file  a return  for  the  period 
June  1,  1917,  to  December  31,  1917,  on  a cash  basis  and  for  the 
period  January  1,  1918,  to  June  1,  1918,  on  an  accrual  basis,  the 
statute  requiring  that  the  returns  must  be  filed  and  the  tax  com- 
puted in  accordance  with  the  method  regularly  employed  in  keeping 
its  books,  which  in  the  instant  case  is  the  accrual  basis. 

George  Haviland  v.  Edwards,  former  collector. — United  States  Dis- 
trict Court  for  the  Southern  District  of  New  York  (15  Fed.  (2d)  445; 
T.  D.  3932). 

Under  the  revenue  act  of  1918,  shrinkage  in  the  value  of  a loan 
repayable  in  German  marks  caused  by  tne  falling  value  of  such 
marks  can  not  be  deducted  from  gross  income  as  a loss  incurred  in 
trade  or  business  or  as  exhaustion,  wear,  tear,  or  obsolesence  until 
the  transaction  is  closed  either  by  repayment  or  cancellation  of  the 
loan. 

The  fact  that  a partnership  on  its  books  for  invested  capital  pur- 

f loses  and  excess  profits  tax  reduces  to  its  present  value  an  unpaid 
oan  of  German  marks  at  the  depreciated  rate  does  not  furnish  any 
ground  for  a deduction  by  a partner  in  his  individual  tax  return.  , 
Ream  v.  Bowers,  collector. — United  States  District  Court  for  the 
Southern  District  of  New  York  (14  Fed.  (2d)  993;  T.  D.  3936). 

Where  a testator  provides  that  his  executor  “shall  receive  in  full 
payment  for  all  commissions,  percentages,  and  allowances  by  statute 
or  otherwise  for  acting  as  executor  of  this  my  will,  the  sum  of  $50,000,” 
the  amount  received  by  the  executor  is  taxable  income  under  section 
2(a)  of  the  revenue  act  of  1916,  as  amended  by  section  1200  of  the 
revenue  act  of  1917,  as  compensation  for  services  in  the  execution 
of  his  duties  as  executor,  and  is  not  exempt  as  a gift  or  bequest 
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within  the  provisions  ol  section  4 of  the  revenue  act  of  1916  as 
amended  by  section  1200  of  the  revenue  act  of  1917. 

The  case  of  United  Siatas  v.  Merriam  (263  U.  S.  179;  T.  D.  3535) 
distinguished. 

Charles  V.  Dufy,  former  collector  ol  internal  revenue,  v.  The  Mutual 
Benefit  Life  Insurance  Co. — United  States  Supreme  Court  (272  U.  S. 
613;  T.  D.  3959). 

In  computing  the  excess  profits  tax  of  a mutual  life  insurance 
company  having  no  capital  stock,  the  legal  reserve  should  be  included 
as  “invested  capital”  of  the  company  under  the  definition  of  section 
207  of  the  revenue  act  of  1917. 

Samuel  J.  Kornhauser  v.  United  States. — United  States  Court  of 
Claims  (62  Ct.  Cls.  647;  T.  D.  3964). 

An  amount  paid  for  attorney’s  fees  incurred  in  the  defense  of  an 
action  by  a former  partner  for  an  accounting  is  not  a business  expense 
or  loss  within  the  meaning  of  section  214  of  the  revenue  act  of  1918, 
but  is  a personal  expense  Within  the  meaning  of  section  215,  and  is 
therefore  not  deductible. 

James  R.  Tindle  and  the  Union  Trust  Co.  of.  Pittsburgh,  coexecutors 
of  the  last  will  and  testament  oj  Philander  C.  Knox,  deceased,  v.  Reiner, 
collector. — United  States  District  Court  for  the  Western  District  of 
Pennsylvania  (17  Fed.  (2d)  522;  T.  D.  3966). 

A loss  sustained  upon  the  sale  of  a residence  is  not  deductible  under 
section  214(a)5  of  the  revenue  act  of  1918,  because  it  is  not  a trans- 
action entered  into  for  profit  within  the  meaning  of  the  statute. 

John  D.  Lindsay  v.  Bowers,  collector. — United  States  District  Court 
for  the  Southern  District  of  New  York  (17  Fed.  (2d)  264;  T.  D.  3969). 

The  New  York  Society  for  Prevention  of  Cruelty  to  Children  is  not 
a State  agency  but  a private,  philanthropic  organization,  and  the 
salary  of  an  officer  is  not  exempt  from  taxation  upon  the  ground  that 
the  society  is  a governmental  agency  of  the  State  of  New  York  or 
the  salary  is  received  by  an  officer  or  employee  of  the  State. 

J.  R.  Wiener  v.  Weiss,  collector,  and  J.  R.  Wiener  v.  Routzhan, 
collector. — United  States  District  Court  for  the  Northern  District  of. 
Ohio,  Eastern  Division  (17  Fed.  (2d)  650;  T.  D.  3970). 

A lessee  of  real  estate  and  building,  under  a 99-year  lease  renewable 
forever,  is  not  entitled  to  a deduction  for  depreciation  under  section 
214(a)8  of  the  revenue  act  of  1918,  on  buildings  erected  by  the  lessor, 
the  lessee  having  no  capital  investment  therein. 

Depreciation  is  an  allowance  made  to  a taxpayer  to  replace  his 
capital  investment  and  capital  invested  is  the  cost  of  the  property 
if  acquired  since  since  March  1,  1913,  and  if  acquired  prior  thereto, 
its  value  as  of  that  date. 

William  C.  Reid  v.  Rafierty,  collector. — United  States  Circuit  Court 
of  Appeals  for  the  Second  Circuit  (15  Fed.  (2d)  264;  T.  D.  3971). 

Under  subsection  29  of  section  1211,  revenue  act  of  1917,  a partner, 
in  his  individual  income  tax  return  for  the  year  1917,  is  entitled  to  a 
credit  of  his  proportionate  share  of  the  excess  profits  taxes  paid  for 
the  year  1917  by  the  partnerships  to  which  he  belonged. 

Capps  Manufacturing  Co.  v.  United  States. — United  States  Circuit 
Court  of  Appeals  for  the  Fifth  Circuit  (15  Fed.  (2d)  528;  T.  D.  3972). 

A stockholder  of  a dissolved  or  expired  corporation  is  liabla  for  its 
debts  to  the  extent  of  the  value  of  the  assets  acquired  by  virtue  of 
his  relation  as  stockholder.  The  liability  for  an  unpaid  tax  due  from 
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the  dissolved  corporation  may  be  enforced  by  the  United  States  by  a 
suit  in  equity  against  former  stockholders. 

■ Julia  Barnett  Rice  v.  Eisner,  collector. — ^United  States  Circuit  Court 
of  Appeals  for  the  Second  Circuit  (16  Fed.  (2d)  358;  T.  D.  3974). 

The  gain  derived  from  the  sale  of  stock  received  as  a gift,  based 
upon  the  difference  between  the  selling  price  and  the  vsdue  at  the 
time  of  the  gift,  is  taxable  as  income  under  the  provisions  of  the  act 
of  1913. 

The  exemptions  from  taxation  of  the  corpus  of  gifts  does  not  exempt 
the  profit  derived  from  a sale  of  the  property  given. 

In  the  absence  of  an  established  market  the  admission  of  evidence 
of  actual  sales  on  the  curb  market,  although  few  in  number,  and  of 
“bid”  and  “asked”  quotations  from  accepted  financial  journals,  was 
no  terror. 

WiUiam  R.  Verner,  sole  executor  under  the  will  oj  Emily  L.  Moore, 
deceased,  v.  United  States. — United  States  Court  of  Claims  (62  Ct. 
Cls.  574;  T.  D.  3975). 

The  income  received  by  a life  beneficiarj'  under  a testamentary 
trust  is  not  exempt  from  Federal  income  tax  under  Section  II,  para- 
graph B,  of  the  act  of  1913,  and  section  4 of  the  revenue  act  of  1916 
as  property  acquired  by  gift,  bequest,  devise,  or  descent,  since  those 
sections  exempt  only  the  corpus  of  the  property  and  not  the  income. 

Irwin  V.  Gavit  (268  U.  S.  161;  T.  D.  3710)  and  Drexel  v.  United 
States  (61  Ct.  Cls.  216)  followed. 

Grace  N.  Lederer,  executrix  of  Ephraim  Lederer,  formerly  internal- 
revenue  collector,  deceased,  v.  Morris  L.  Parrish,  George  R.  McClellan, 
and  Percival  Parrish,  copartners,  trading  as  Parrish  & Co. — United 
States  Circuit  Court  of  Appeals  for  the  Third  Circuit  (16  Fed.  (2d) 
928;  T.  D.  3977). 

Where  a partner  guarantees  to  a partnership  the  payment  of 
doubtful  accounts  and,  upon  a loss  occurring,  the  amount  is  charged 
to  the  capital  account  of  the  partner,  thereby  reducing  his  distribu- 
tive share  of  the  partnership  profits,  the  loss  can  not  be  deducted  by 
the  partnership  but  is  the  individual  loss  of  the  partner. 

J . H.  Lane  & Co.  {Inc.)  v.  United  States. — United  States  Court  of 
Claims  (62  Ct.  Cls.  721;  T.  D.  3979). 

A corporation  engaged  in  selling  goods  on  commission  is  not  entitled 
to  be  taxed  under  section  303  of  the  revenue  act  of  1918  unless^the 
business  can  be  segregated  into  distinctly  separate  units,  one  a per- 
sonal service  unit  as  defined,  in  section  200  and  the  others  employing 
capital. 

The  record  must  furnish  convincing  proof  that  the  alleged  personal 
service  branch  is  capable  of  distinct  separation  from  its  other  sources 
of  income  and  meets  exactly  the  requirements  of  section  200. 

The  guaranteeing  of  customer’s  accounts  whereby  payment  for 
purchases  made  are  secured  involves  the  employment  of  capital. 

Article  1529  of  Regulations  45,  denying  personal  service  classifi- 
cation unless  at  least  80  per  cent  of  the  stock  of  the  company  is  held 
by  those  regularly  engaged  in  the  active  conduct  of  its  affairs,  is 
approved. 

Red  Wing  Malting  Co.  v.  Willcuts,  collector. — United  States  Circuit 
Court  of  Appeals  for  the  Eighth  Circuit  (15  Fed.  (2d)  626 ; T.  D.  3980). 

No  deduction  can  be  taken  for  obsolescence  of  good  will,  an  intan- 
gible asset,  under  section  234(a),  subdivision  (7),  of  the  revenue  act 
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of  1918,  which  limits  the  allowance  for  obsolescence  to  such  property 
as  is  susceptible  to  exhaustion,  wear  and  tear  by  use  in  the  business. 

Ormsby  McEnight  Mitchel  v.  Bowers,  collector. — United  States  Cir- 
cuit Court  of  Appeals  for  the  Second  Circuit  (15  Fed.  (2d)  287; 
T.  D.  3982). 

Under  section  1204(1)  of  the  revenue  act  of  1917,  amending  section 
8(e)  of  the  revenue  act  of  1916,  and  section  218(a)  of  the  revenue  act 
of  1918  the  total  profits  on  the  interest  of  a firm  partner  are  taxable 
as  income  to  him  irrespective  of  an  agreement  with  his  wife  under 
which  she  was  entitled  to  one-half  of  the  partner’s  share  of  the  profits 
and  was  liable  for  one-half  of  the  losses,  such  an  agreement  not  making 
the  wife  a member  of  the  partnership. 

Mrs.  Darlie  Fowler  and  M.  Fowler  v.  United  Sta<es.-^United  States 
Circuit  Court  of  Appeals  for  the  Fifth  Circuit  (16  Fed.  (2d)  925; 
T.  D.  3983). 

In  computing  the  surtax  under  section  211  (a)  and  (b)  of  the  reve- 
nue act  of  1918,  on  the  profit  arising  from  the  sale  of  mineral  lands, 
the  method  prescribed  by  article  13  of  Regulations  45  should  be 
followed. 

Decision  of  the  district  court  (11  Fed.  (2d)  895;  T.  D..  3879) 
affirmed. 

Little  Cahaba  Coal  Co.  and  Bloclcton  Cahaba  Coal  Co.  v.  United 
States. — United  States  District  Court  for  the  Northern  District  of 
Alabama,  Southern  Division  (15  Fed.  (2d)  863;  T.  D.  3985). 

In  determining  invested  capital  in  the  case  of  mines,  development 
costs  may  be  capitalized  until  the  mine  reaches  a stage  of  productioBj 
namely,  when  the  output  is  such  as  to  allow  the  payment  of  a divi- 
dend or  shows  a profit  on  the  capital  invested,  after  which  further 
capitalization  should  not  be  allowed. 

In  capitalizing  the  cost  of  buildings,  actual  cost  as  shown  by  the 
books  and  records  of  the  taxpayer  should  be  taken  rather  than  a value 
determined  by  a retrospective  appraisal,  supported  by  oral  testi- 
mony, fixing  an  estimated  average  cost  of  the  structures. 

Chattanooga  Savings  Bank,  administrator  oj  the  estate  oj  John  D. 
Key,  Brewer,  collector. — United  States  Circuit  Court  of  Appeals 
for  the  Sixth  Circuit  (17  Fed.  (2d)  79;  T.  D.  3986). 

Unauthorized  withdrawals  in  proportion  to  stock  holdings  from  the 
funds  of  a corporation  during  the  year  1920,  which  are  ratified  in 
1921  by  formal  declaration  of  a dividend  in  the  amount  of  the  with- 
drawals, are  taxable  to  stockholders  as  income  for  the  year  1920 
under  section  201(a)  of  the  revenue  act  of  1918. 

Fred  M.  Kirby  v.  United  States. — United  States  Court  of  Claims 
(62  Ct.  Cls.  706;  T.  D.  3995). 

Although  a surplus  from  business  done  in  1916  existed  at  the  date 
of  declaration,  dividends  declared  and  paid  during  the  year  1917  are 
taxable  to  stockholders  at  the  rates  prescribed  by  the  revenue  act  of 
1917,  there  being  sufficient  earnings  during  the  year  1917  to  pay  the 
dividends. 

The  decision  in  Edwards  v.  Douglas  (269  U.  S.  204;  T.  D.  3797) 
followed. 

Georgetown  Grocery  Co.  v.  United  States. — United  States  Court  of 
Claims  (unreported  to  date;  T.  D.  4003). 

Under  section  234(a)5  of  the  revenue  act  of  1918,  it  is  necessary 
in  order  to  be  entitled  to  claim  a deduction  for  a bad  debt  that  the 
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debt  be  ascertained  to  be  worthless  and  charged  off  within  the  tax- 
able year. 

The  Seinsheimer  Paper  Co.  v.  United  States. — United  States  Court 
of  Claims  (unreported  to  date;  T.  D.  4004). 

Under  section  12(a)  of  the  revenue  act  of  1916  and  section  234(a)! 
of  the  revenue  act  of  1918,  the  Commissioner  of  Internal  Revenue 
is  charged  with  the  duty  to  consider  and  determine  the  reasonable- 
ness of  a deduction  claimed  for  salaries. 

Consolidated  Tea  Co.  {Inc.)  v.  Bowers,  collector. — United  States 
District  Court  for  the  Southern  District  of  New  York  (19  Fed.  (2d) 
382;  T.  D.  4020). 

The  amount  of  a judgment  for  commissions  entered  against  a tax- 
payer in  1919  was  not  a proper  deduction  from  gross  income  for  that 
year  where  the  taxpayer’s  accounts  were  kept  on  the  accrual  basis 
and  where  an  appeal  was  prosecuted  and  the  judgment  was  affirmed 
by  the  appellate  court  in  a later  year. 

Becker  Bros.  v.  United  States  (7  Fed.  (2d)  3)  distinguished. 

Heiner,  collector,  v.  Beatty,  executrix. — United  States  Circuit  Court 
of  Appeals  for  the  Third  Circuit  (17  Fed.  (2d)  743;  T.  D.  4021). 

Annual  payments  made  to  a taxpayer  by  a trustee  under  a will  and 
arising  from  the  interest  on  a capital  sum  which  had  been  set  apart 
and  invested  by  the  trustee  in  accordance  with  the  provisions  of  the 
will,  are  not  annual  gifts  or  bequests  to  the  taxpayer  exempt  from 
income  tax  under  section  213(b)3  of  the  revenue  act  of  1918,  but 
income  upon  which  a tax  is  imposed  by  that  act. 

Irwin  V.  Gavit  (268  U.  S.  161;  T.  D.  3710)  followed. 

John  D.  Chapman  v.  United  States. — United  States  Court  of  Claims 
(unreported  to  date;  T.  D.  4027). 

Income  resulting  from  the  sale  of  stock  received  as  a stock  dividend 
is  not  the  receipt  of  a dividend  but  gain  or  profit  derived  from  the  sale 
of  stock.  In  determining  the  gain  from  a sale  of  original  common 
stock  in  respect  of  which  dividend  stock  of  the  same  character, 
except  that  it  had  no  voting  rights,  was  issued,  and  also  the  gain  from 
a sale  of  the  dividend  stock,  the  cost  of  each  share  of  each  kind  of 
stock  sold  is  computed  by  dividing  the  total  cost  of  the  old  shares 
by  the  total  number  of  the  old  and  the  new  shares. 

United  States  v.  Manly  S.  Sullivan. — United  States  Supreme  Court 
(47  S.  Ct.  607 ;T.  D.  4028). 

Gains  realized  from  illicit  traffic  in  liquor  are  subject  to  the  income 
tax.  An  unlawful  or  prohibited  business  is  not  exempt  from  the  pay- 
ment of  taxes  that  if  lawful  it  would  have  to  pay. 

The  protection  against  self-incrimination  afforded  by  the  fifth 
amendment  to  the  Constitution  is  not  infringed  by  the  statutory 
requirement  for  a return  of  income  derived  from  crime.  The  return 
is  required  by  law  and  must  be  filed.  A claim  of  privilege  from 
answering  any  question  on  the  return  can  not  be  determined,  finally 
by  the  taxpayer,  but  should  be  claimed  in  the  return  so  that  it  may 
be  passed  upon. 

Henry  M.  Landsierger  v.  McLaughlin,  collector. — United  States 
District  Court  for  the  Northern  District  of  California  (unreported 
to  date;  T.  D.  4034). 

No  deduction  can  be  taken  for  obsolescence  of  good  will  under 
section  214(a),  subsection  (8),  of  the  revenue  act  of  1918  which  limits 
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the  allowance  for  obsolescence  to  such  property  as  is  susceptible  to 
exhaustion,  wear,  and  tear. 

The  decision  of  the  Circuit  Court  of  Appeals  for  the  Eighth  Circuit 
in  the  case  of  Red  Wing  Malting  Co.  v.  Willcuts  (15  Fed.  (2d)  626; 
T.  D.  3980)  followed. 

National  Life  Insurance  Co.  v.  United  States. — United  States  Court 
of  Claims  (unreported  to  date;  T.  D.  4035). 

Under  the  provisions  of  the  revenue  act  of  1921  a life  insurance  com- 
pany is  not  taxed  on  its  interest  realized  from  tax-exempt  securities 
when  such  interest  is  included  in  gross  income  under  the  provisions 
of  section  244,  but  is  deducted  therefrom  in  computing  net  income 
under  the  provisions  of  section  245(a)!. 

Under  the  provisions  of  section  245(a)2  of  the  revenue  act  of  1921, 
a life  insurance  company  is  entitled  to  deduct  only  an  amount  equal 
to  the  excess,  if  any,  of  4 per  cent  of  the  mean  of  its  reserves  over  the 
interest  received  from  tax-exempt  securities  (sec.  245(a)!);  and  the 
use  of  said  interest  as  a measure  of  the  deduction  allowed  does  not 
impair  the  exemption  from  the  taxation  of  such  interest. 

The  constitutional  requirement  of  uniformity  in  the  application 
of  Federal  statutes  refers  only  to  geographical  uniformity  and  in  con- 
struing the  provisions  of  section  245(a)  1 and  2 of  the  revenue  act 
of  1921  the  circumstance  that  one  company  may  have  more  tax- 
exempt  securities  than  another,  or  none  at  all,  does  not  result  ip 
discrimination  nor  destroy  geographical  uniformity  of  operation.,  ' 

Acme,  Palmers  & DeMooy  Foundry  Co.  v.  Weiss,  former  collector. — 
United  States  District  Court  for  the  Northern  District  of  Ohio  (un- 
re^rted  to  date;  T.  D.  4036). 

Where  two  companies  possessing  separate  plants  merge  into  a new 
corporation  which  retains  the  combined  names  of  the  old  companies, 
no  deductible  loss  of  good  will  results  from  the  subsequent  sale  of 
one  of  the  plants  where  it  appears  that  the  business  formerly  con- 
ducted at  such  establishment  is  continued  at  its  remaining  plant. 
In  such  a case  the  good  will,  if  any,  attaching  to  the  location  was 
reflected  in  the  sales  price  of  the  premise's  and  the  good  will,  if  any, 
attaching  to  the  name  and  established  business  was  retained  by  the 
vendor. 

The  Feilbach  Co.  v.  Niles,  collector. — United  States  District  Court 
for  the  Northern  District  of  Ohio,  Western  Division  (unreported  to 
date;  T.  D.  4038). 

Where  the  Commissioner  of  Internal  Revenue  finds  that  invested 
capital  can  be  satisfactorily  determined  under  section  207,  a court 
is  without  jursidiction  to  compute  the  excess  profits  tax  under  the 
provisions  of  section  210  of  the  revenue  act  of  1917  in  the  absence 
of  proof  that  the  commissioner’s  determination  was  arbitrary  or 
capricious.  s 

Isidor  Heilman  v.  United  States. — United  States  Court  of  Claims 
(unreported  to  date;  T.  D.  4042). 

In  determining  the  distributive  share  of  partnership  income  to 
which  one  of  the  partners  was  entitled,  the  partnership  return,  made 
in  conformity  with  section  224  of  the  revenue  act  of  1918  and  showing 
such  share  to  be  the  same  in  amount  as  that  entered  in  the  partner- 
ship books  of  account,  is  conclusive  evidence  as  to  such  partner’s 
distributive  share,  in  the  absence  of  satisfactory  proof  of  fraud, 
accident,  or  mistake. 
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Roanoke  Water  TTorits  (7o.  v. -4n<iersoB,  coZZedor.'-United  States  Dis- 
trict Court  for  the  Southern  District  of  New  York  (18  Fed.  (2d) 
331;  T.  D.  4044). 

A provision  in  a bond  that  “The  principal  and  interest  * ♦ * 
are  payable  * * * without  deductions  for  taxes  which  the 
company  may  be  required  to  pay  or  retain  therefrom  by  any  gov- 
ernmental authority  of  the  United  States  * * held  to  be  an 

agreement  by  the  obligor  “to  pay  the  interest  without  deduction 
for  any  tax  which  the  obligor  may  be  required  or  permitted  to  pay 
thereon  or  to  retain  therefrom  under  any  law  of  the  United  States” 
within  the  meaning  of  section  221(b)  of  the  revenue  act  of  1918, 
under  which  the  obligor  is  required  to  deduct  and  withhold  a tax 
equal  to  2 per  cent  of  the  interest  paid  upon  such  bonds. 

Haight  v.  Railroad  Co.  (6  Wall.  15)  and  Urquhart  v.  Marion  Hotel 
Co.  (128  Ark.  283)  differentiated. 

The  New  York  Trust  Co.  y.  United  States. — United  States  Court  of 
Claims  (unreported  to  date;  T.  D.  4045). 

A New  York  corporation  authorized  by  the  laws  of  that  State  to 
act  as  administrator  and  executor  of  decedents’  estates,  guardian  of 
minors  and  incompetents,  testamentary  trustee,  and  trustee  under 
trusts  created  inter  vivos,  whose  compensation  is  not  paid  by  the 
State  but  indirectly  by  the  private  person  or  persons  interested  in 
the  estate  in  each  case,  is  not  an  officer  or  employee  of  the  State 
nor  engaged  in  the  exercise  of  a governmental  function,  and  the 
fees  and  compensation  received  by  it  in  those  capacities  are  not 
exempt  from  taxation  under  section  213(b)  of  the  revenue  act  of  1918. 

The  plaintiff  claiming  the  benefit  of  an  exemption  from  taxation 
has  the  burden  of  showing  clearly  that  it  is  within  the  exemption. 

United  States,  petition^,  v.  Charles  A.  Ludey. — United  States 
Supreme  Court  (47  S.  Ct.  608;  T.  D.  4046). 

In  determining  the  gain  or  loss  from  the  sale  of  oil  or  mining 
properties,  the  basis  is  required  to  be  diminished  by  the  aggregate 
depreciation  or  depletion  to  which  the  taxpayer  was  entitled  since 
the  date  of  acquisition  of  the  property  or  March  1,  1913,  as  the  case 
may  be. 

Williamsport  Wire  Rope  Co.  v.  United  States. — United  States  Court 
of  Claims  (unreported  to  date;  T.  D.  4048). 

The  provisions  of  the  revenue  act  of  1918  authorizing  the  Com- 
missioner of  Internal  Revenue,  in  the  cases  specified  in  section  327, 
to  determine  the  tax  as  provided  in  section  328,  confer  a discretionary 
power  and  his  determination  that  section  328  is  inapplicable  is  final 
in  the  absence  of  bad  faith  or  an  abuse  of  discretion. 

Where  the  Commissioner  of  Internal  Revenue  in  good  faith  deter- 
mines that  section  328  is  inapplicable,  a court  is  without  jurisdiction 
to  award  a judgment  for  the  recovery  of  an  excess-profits  tax  assessed 
under  section  301  on  the  ground  that  it  should  have  been  computed 
under  section  328. 

Shelby  County  Mutual  Relief  AssocicUion  v.  G.  W.  Schwaner,  collector, 
etc: — United  States  District  Court  for  the  Southern  District  of  Illinois, 
Southern  Division  (unreported  to  date;  T.  D.  4050). 

A local  mutual  life  insurance  company  is  not  exempt  from  taxation 
under  section  231(10)  of  the  revenue  act  of  1918. 

Chandler  Motors  of  New  England  {Inc.),  bankrupt. — United  States 
District  Court  for  the  District  of  Massachusetts  (17  Fed.  (2d)  998; 
T.  D.  4054). 
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The  filing  of  a proof  of  claim  for  taxes  in  a bankruptcy  proceeding 
is  a “proceeding”  within  the  meaning  of  section  250(d)  of  the  revenue 
act  of  1921,  but  payment  of  the  claim  is  not  barred  because  of  its 
being  filed  more  than  five  years  after  the  taxpayer’s  return  is  filed, 
inasmuch  as  it  is  the  duty  of  the  trustee,. under  section  64(a)  of  the 
bankruptcy  act,  to  pay  all  taxes  legally  due  when  they  are  called  to 
his  attention,  and  it  is  not  necessary  for  the  Government  to  file  a 
proof  of  claim  therefor. 

Central  Union  Trust  Co.  of  New  York,  Guaranty  Trust  Co.  of  New 
York,  Frederic  A.  Juilliard,  Chester  A.  Braman,  and  Roiert  Westaway, 
as  executors  of  the  last  will  and  testament  of  Augustus  D.  Juilliard, 
deceased,  v.  United  States. — United  States  Court  of  Claims  (un- 
reported to  date;  T.  D.  4056). 

The  income  of  a decedent  from  the  beginning  of  the  taxable  year 
to  the  date  of  his  death  is  subject  to  tax.  A return  of  such  income  is 
required  to  be  made  by  the  executor  or  administrator  as  provided  in 
section  225  of  the  revenue  act  of  1918. 

No  part  of  the  State  inheritance  tax  is  deductible  from  the  gross 
income  of  the  decedent. 

The  decisions  in  Keith  v.  Johnson  (271  U.  S.  1;  T.  D.  3864)  and 
Catherwood  v.  U.  S.  (291  Fed.  560;  T.  D.  3516)  followed. 

Bowers,  collector,  v.  Max  Kaufmann  cfe  Co.  {Inc.). — United  States 
Circuit  Court  of  Appeals  for  the  Second  Circuit  (18  Fed.  (2d^)  69; 
T.  D.  4057). 

Promissory  notes  bona  fide  paid  in  for  stock  of  a New  York  cor- 
poration constitute  tangible  property  under  section  325  of  the 
revenue  act  of  1918  and  as  such  are  property  actually  received  for 
stock  under  section  69  of  the  New  York  stock  corporation  law  and 
may  be  included  in  invested  capital  under  section  326(a)  of  said 
revenue  act  to  the  extent  of  the  actual  cash  value  thereof  at  the  time 
paid  in. 

Where  accounts  are  kept  on  the  accrual  basis,  the  amounts  of 
income  and  excess  profits  taxes  for  the  year  1917  payable  in  1918 
may  be  included  in  the  computation  of  invested  capital  only  until 
the  taxes  become  due. 

Kate  W.  Rosenberger  v.  Blakely  D.  McCaughn,  collector. — United 
States  District  Court  for  the  Eastern  District  of  Pennsylvania 
(20  Fed.  (2d)  139;  T.  D.  4058). 

Amounts  received  by  a beneficiary  from  the  trustee  under  a will 
as  a distribution  of  royalties  paid  to  the  trustee  under  a lease  of  coal 
lands  executed  by  the  testator  are  income  within  the  meaning  of  the 
income  tax  acts. 

United  States,  petitioner,  v.  <8.  S.  White  Dental  Manufacturing  Co. 
of  Pennsylvania. — ^United  States  Supreme  Court  (47  S.  Ct.  598; 
T.  D.  4059). 

The  amount  of  an  investment,  represented  in  part  by  capital  stock 
in  a subsidiary  German  corporation  and  in  part  by  an  account  due 
from  it,  which  was  no  more  than  the  fair  value  of  the  net  assets  of 
the  subsidiary,  was  deductible  from  gross  income  in  1918,  in  which 
year  the  entire  property  of  the  German  corporation  was  seized  by 
the  German  Government  as  enemy  property  and  the  investment  was 
charged  off  as  a loss  on  the  books  of  account  of  the  taxpayer. 

Bowers,  collector,  v.  Elizabeth  C.  Taft  and  Gilbert  C.  Greenway,  jr. — 
United  States  Circuit  Court  of  Appeals  for  the  Second  Circuit  (un- 
reported to  date;  T.  D.  4063). 
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The  provision  of  section  202  (a)2  of  the  revenue  act  of  1921  that 
the  basis  for  ascertaining  the  gain  derived  from  a sale  of  property 
acquired  by  gift  after  December  31,  1920,  shall  be  the  same  as  that 
which  it  would  have  in  the  hands  of  the  donor  is  not  in  violation  of 
the  Constitution. 

Halerle  Crystal  Spring  Brewing  Co.  v.  Jesse  W.  Clarlc,  collector. — 
United  States  District  Court,  Northern  District  of  New  York  (unre- 
ported to  date;  T.  D.  4067). 

No  allowance  for  obsolescence  of  good  will  is  deductible  from  gross 
income  under  section  234(a)?  of  the  revenue  act  of  1918,  which  allows 
a deduction  for  obsolescence  in  respect  of  such  property  only  as  is 
subject  to  exhaustion,  wear  and  tear. 

The  decisions  in  Red  Wing  Malting  Co.  v.  Willcvis  (15  Fed. (2d) 
626,  T.  D.  3980)  and  Landslerger  v.  McLaughlin.  (T.  D.  4034), 
decided  April  26,  1927,  by  the  United  States  District  Court  for  the 
Northern  District  of  California,  followed. 

Charles  S.  Child  and  William  J.  FvUerton,  jormerly  partners  doing 
business  as  Wilson  & Bradbury,  v.  United  States. — United  States 
Court  of  Claims  (unreported  to  date;  T.  D.  4068). 

Where  during  the  year  1917  the  members  of  a partnership,  keeping 
its  books  and  filing  its  returns  on  the  accrual  basis,  withdrew  amounts 
in  excess  of  the  earnings  for  that  portion  of  the  year,  the  invested 
capital'of  the  partnership  must  be  reduced  by  the  excess  of  the  with- 
drawals over  the  earnings,  and  in  determining  such  earnings  deduc- 
tions should  be  made  for  the  excess-profits  tax  estimated  to  have 
accrued  at  the  date  of  the  withdrawals. 

D’Olier  et  al.  v.  United  States  (61  Ct.  Cls.  895;  T.  D.  3855)  fol- 
lowed. 

Robert  H.  Montgomery  v.  United  Stales. — Court  of  Claims  of  the 
United  States  (unreported  to  date;  T.  D.  4069). 

A contribution  to  the  American  Institute  of  Accountants  by  a 
person  engaged  in  the  business  of  accounting  is  not  deductible  from 
gross  income  as  a necessary  expense  in  carrying  on  business  or  as  a 
gift  to  an  organization  operated  exclusively  for  scientific  or  educa- 
tional purposes. 

Edward  T.  Esty,  as  executor  oj  the  will  oj  George  1.  Alden,  deceased, 
V.  United  States. — United  States  Court  of  Claims  (unreported  to 
date;  T.  D.  4076). 

Where  under  the  terms  of  a trust  instrument  the  trustee  is  re- 
quired to  pay  to  a beneficiary  the  entire  amount  of  the  net  income  of 
the  trust  at  such  times  as  he  might  request,  the  entire  amount  is 
income  which  is  to  be  distributed  to  the  beneficiary  periodically, 
and  it  is  therefore  taxable  directly  to  the  beneficiary  under  section 
219(d)  of  the  revenue  act  of  1918. 

Matilda  R.  Dodge  and  Howard  B.  Bloomer,  as  administrators  with 
the  will  annexed  oj  the  estate  oj  John  F.  Dodge,  deceased,  v.  United 
States. — United  States  Court  of  Claims  (unreported  to  date;  T,  D. 
4077). 

Where  a corporation  had  a cash  surplus  at  the  close  of  its  fiscal 
year  1916  which  was  in  part  distributed  by  a dividend  declared  and 
paid  in  1919,  pui-suant  to  a court  decree  entered  in  1919  affirming  a 
lower  court  decree  entered  in  1917,  the  dividend  was  income  to  the 
recipient  in  1919  and  taxable  as  such. 
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' E.  If,  Porter,  commissioner  oj  jinance  of  the  State  oj  Idaho,  as  liqui- 
dating agent  oj  the  Citizens  State  BanTc  oj  Buhl,  Idkho,  an  insolvent 
banhing  corporation,  plaintiff,  v.  United  States. — United  States  Dis- 
trict Coiunrt  f(or  the  District  of  Idaho,  Southern  Division  (unreported 
to  date;  T.  D.  4078). 

Loans  made  by  a bank  evidenced  by  promissory  notes  which  are 
not  repaid  by  the  borrowers  are  debts  within  the  meaning  of  section 
234(a)5  of  the  revenue  act  of  1918,  and  no  deduction  on  account 
thereof  may  be  taken  until  same  are  ascertained  to  be  worthless  and 
are  charged  off. 

State  and  county  taxes  imposed  upon  the  stockholders  of  a bank 
on  account  of  their  ownership  of  such  stock  are  not  deductible  by  the 
bank,  notwithstanding  the  bank  is  required  by  the  State  law  to  pay 
such  taxes  on  behalf  of  its  stockholders. 

Alice  G.  Kales  v.  Woodworth,  collector. — United  States  District 
Court  for  the  Eastern  District  of  Michigan,  Southern  Division  (un- 
reported to  date;  T.  D.  4080), 

Where  a corporation  had  a cash  surplus  at  the  close  of  its  fiscal 
year  1916  which  was  in  part  distributed  by  a dividend  declared  and 
paid  in  1919,  pursuant  to  a court  decree  entered  in  1919  affirming  a 
lower  court  decree  entered  in  1917,  the  dividend  was  income  to  the 
recipient  in  1919  and  taxable  as  such. 

Where  profits  were  made  by  a corporation  in  1917  sufficient  to  pay 
a dividend  paid  in  January  of  that  year,  such  dividend  is  income  of 
the  distributee  for  the  taxable  year  in  which  it  was  received  and 
therefore  taxable  at  the  rates  prescribed  for  the  year  1917. 

Dodge  et  al.  v.  United  States,  decided  April  4,  1927,  by  the  Court 
of  Claims,  and  Routzahn  v Mason  (13  Fed.  (2d)  702;  T.  D.  3902) 
followed. 

P.  Oarvan  {Inc.)  v.  Eaton,  collector'. — United  States  District  Court, 
District  of  Connecticut  (20  Fed.  (2d)  422;  T.  D.  4081). 

Where  two  persons  owning  equally  the  capital  stock  of  a corpora- 
tion iwithdrew  for  their  personal  use,  in  addition  to  the  sums  to  which 
each  was  entitled  as  salary,  expenses,  and  dividends,  a portion  of  the 
surplus,  for  which  each  gave  the  corporation  his  noninterest-bearing 
demand  notes,  no  part  of  which  has  ever  been  paid,  such  notes  can 
not  be  included  in  invested  capital  under  the  revenue  acts  of  1917 
and  1918. 

The  decision  in  English  cfe  Mersick  Co  v,  Eaton  (7  Fed.  (2d)  54) 
distinguished. 

IN.IUNCTION 

Israelite  House  oj  David  v.  Holden,  collector. — United  States  Dis- 
trict Court,  Western  District  of  Michigan  (14  Fed.  (2d)  701;  T.  D. 
3920).  • 

Under  section  3224,  Revised  Statutes,  injunction  will  not  issue  to 
restrain  the  assessment  and  collection  of  taxes  from  a voluntary 
religious  association,  although  it  is  exempt  from  taxes  under  section 
231  of  the  revenue  act  of  1924. 

Mabel  G.  ReinecTce  v.  0.  D.  Jennings  <&  Co.,  appellee. — United 
States  Circuit  Court  of  Appeals,  Seventh  Circuit  (16  Fed.  (2d) 
927;  T,  D.  3989). 
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Under  the  provisions  of  section  3224,  Revised  Statutes,  injunc- 
tion will  not  lie  to  restrain  the  collection  by  distraint  of  a Federal 
tax. 

The  case  of  Peacock  v.  Reineeke  (3  Fed.  (2d)  583:  T.  D.  3672) 
followed. 


INSUBANCE  TAX 


Shelly  County  Mutual  Relief  Association  v.  Schwaner,  collector. — 
United  States  District  Court,  Southern  District  of  Illinois,  Southern 
Division  (unreported  to  date;  T.  D.  4050). 

A local  mutual  life  insurance  company  is  not  exempt  from  taxa- 
tion under  section  231(10)  of  the  revenue  act  of  1918. 

OLEOMABGAEINE  TAX 

John  F.  Jelke  Co.  v.  United  States. — United  States  Court  of  Claims 
(unreported  to  date;  T.  D.  4037). 

The  determination  of  the  commissioner  under  section  14  of  the 
act  of  August  2,  1886  (24  Stat.  209),  that  a compound  of  vegetable 
oil,  beef  fat,  and  skim  milk  manufactured  and  sold  by  the  plaintiff 
was  made  “in  imitation  or  semblance  of  butter”  and  therefore 
subject  to  tax  under  section  8 of  that  act  as  amended  by  section  3 
of  the  act  of  May  9,  1902  (32  Stat.  193),  was  amply  justified  by 
the  facts  and  in  the  absence  of  proof  that  his  action  was  arbitrary 
or  capricious  such  ruling  is  final. 


SALES  TAX 

Elmer  Candy  Co.  {Inc.)  v.  John  Y.  Fauntleroy. — United  States 
District  Court,  Eastern  District  of  .Louisiana,  New  Orleans  Divi- 
sion (19  Fed.  (2d)  664;  T.  D,  4060). 

Where  candy  is  sold  at  the  price  fixed  by  trade  catalogues  or  price 
lists,  the  basis  of  the  tax  is  the  amount  paid  to  the  vendor  by  the 
purchaser  without  deduction  of  the  5 per  cent  tax  paid  by  the  manu- 
facturer pursuant  to  section  900(9)  of  the  revenue  act  of  1918. 


STAMP  TAXES 


The  Goodyear  Tire  & Rubier  Co.  v.  United  States. — United  States 
Supreme  Court  (273  U.  S.  100;  T.  D.  3992). 

Where,  pursuant  to  a plan  of  reorganization,  the  par  value  of  $100 
of  capital  stock  is  reduced  to  $1  a share,  without  the  issuance  of  new 
certificates,  which  remained  outstanding  with  the  old  face  value  of 
$100,  the  stamp  tax  should  be  computed  on  the  actual  par  value  of 
$1  a share,  as  shown  by  the  amended  charter. 


TAX  ON  TBANSPOBTATION  AND  OTHEE  FACILITIES 

H.  H.  Matter , . collector , •v . Derby  Oil  Co. — United  States  Circuit 
Court  of  Appeals,  Eighth  Circuit  (16  Fed.  (2d)  717;  T.  D.  3965). 

The  transportation  tax  imposed  by  section  500(e)  of  the  revenue 
act  of  1918  is  not  a direct  tax  upon  property,  but  is  an  excise  tax 
upon  the  privilege  of  using  property,  and  is  therefore  constitutional. 
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Under  section  501(d)  the  tax  applies  to  all  transportation  of  oil 
by  pipe  line,  whether  by  common  or  private  carrier,  and  is  not  con- 
fined to  oil  transported  for  hire. 

Section  501(d)  imposes  an  administrative  duty  upon  the  flommis- 
sioner  of  Internal  Revenue  in  cases  where  no  charge  for  transporta- 
tion is  made  and  where  there  are  no  actual  bona  fide  rates  or  tariffs. 
This  duty  w'as  properly  exercised  by  computing  the  tax  from  the 
published  tariff  of  a pipe-line  company  operating  in  the  same  general 
territory.' 

Arnold  J.  Hellmich,  collector,  w. : Missouri  Pacific  Railroad  Co. — 
Unitied  States  Supreme  Court  (273  U.  S.  2.42;  T.  .D.  4.040,). 

Telegraph  messages  transmitted  under  a contract  betw^een  a tel'e- 
graph  company  and  a railroad  company  for  a m.utnal  exchange  of 
services  are  charged  for  within  the  meaning  of  subdivision  (f)  of 
section  500  of  the  revenue  acts  of  1918  and  1921  and  are,  therefore, 
taxable  thereunder. 
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Exemption  from  taxation  recommended • 48,  55 

Taxes  on  income  of 55 

Accounts  and  Collections  Unit.  (See  Internal  Kevenue,  Bureau  of.) 

Accounts  and  Deposits,  Office  of  the  Commissioner  of:  ) 

Abstract  of  report ___■  ' 125 

Expenditures 426,440 

Officers XXIV 


Adjusted  service  certificates: 


Loans  on,  from  Government  life  insurance  fund  authorized 140 

Administrative  and  staff  officers  of  the  Treasury xxiv 

Administrative  reports  of  bureaus  and  divi.sions.  (See  Bureaus  and  divi- 
.sions.) 

Admissions  ta,\: 

Analysis  of  ta.xes  by  specific  cases.. .' 368 

Legislative  recommendations  by  Treasury 54 

Revenue  from. 469,  475,  476 

Agents  representing  claimants,  recognition  of 193,  381 

Agricultural  credit  corporations,  rediscounts  of  Federal  intermediate  “ 

credit  banks  made  through 78 

Agriculture,  Department  of: 

Appropriations,  1914-1928 498 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Estimates  of  expenditures,  1928  and  1929 31 

Expenditures 31,428,438,446,  463 

Receipts : 435 

Alaska  relief  funds: 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 429,  436 

Alcohol,  denatured: 

Deaths  due  to,  in  New  York  City,  1926 339 

Letter  of  Secretary  of  Treasury  relative  to 339 

Letter  of  Superintendent  of  Anti-Saloon  League  of  Texas 339 

Alcoholic  beverages  and  distilled  spirits,  revenue  from  tax  on 494 

Alien  property : . 

Austria.  (See  Tripartite  Claims  Commission.) 

Confiscation,  legal  right  versus  moral  duty 68 

Germany.  (See  Germany;  Mi.xed  Claims  Commis.sion.) 

Hungjyy.  (See  Tripartite  Claims  Commission.) 

Settlement  of  claims.  Treasury  plan  of  1926 69 

Ways  and  Means  Committee  bill  of  Sixty-ninth  Congress 69 

Alien  Property  Custodian : 

Account  of 144 

Appropriations,  estimate  for  1929  compared  with  1928 496 

Expenditures 145,  429,  436 

Property,  amount  held  by 67 
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Opinion  of  Attorney  General  relative  to — • 

Case  of  Henkels  v.  Sutherland 398 

Claim  of  Tannwalder  Baumwollspinnerei  Fabrik 399 

Opinion  of  Supreme  Court  of  the  United  States,  Henkels  v.  Suther- 
land, text 395 

American  Battle  Monuments  Commission: 

Appropriations,  estimate  for  1929  compared  with  1928 496 

Expenditures - 429,  436 

American  Debt  Commission.  (See  World  War  Foreign  Debt  Commis- 
sion.) 

American  Printing  House  for  the  Blind,  expenditures 426,  441 

American  Relief  Administration,  foreign  obligations  received  from 628,  629 

American  war  claims  against  Germany.  (See  Germany.) 

Amortization  allowances ' 106 

Amusement  places,  etc.  (See  Admissions  tax.) 

Annual  reports  of  bureaus  and  offices  of  the  Treasury  Department.  (See 
Bureaus  and  offices.)  ' 

Appointments,  Division  of : 

Expenditures 426,440 

Report - - 149 

Appropriations,  fiscal  years: 

1911-1927 501 

1914-1928,  classified 498 

Estimated,  1929,  compared  with  appropriations,  1928,  classified 496 

Architect  of  the  Capitol,  expenditures 425,  436 

Architect,  Supervising.  (See  Supervising  Architect.) 

Architectural  specialists,  consulting,  of  the  Treasury.. xxiv 

Arlington  Memorial  Bridge  Commission: 

Appropriations,  estimate  for  1929  compared  with  1928 496 

Expenditures 429,436- 

Armenia,  status  of  debt  to  United  States,  November  15,  1927 628 

Assay  offices.  (See  Mint  Service.) 

Assistant  Secretaries  of  tlie  Treasury  since  1849 xxi 

Assistants  to  the  Secretary  of  the  Treasury ^^1 xxiii 

Attorney  General  of  the  United  States,  opinions  relative  to: 

Case  of  Henkels  v.  Sutherland -398 

Claim  of  Tannwalder  Baumwollspinnerei  Fabrik 399 

Attorneys  of  general  counsel’s  office.  (See  Internal  Revenue,  Bureau  of, 
general  counsel’s  office.) 

Attorneys  representing  claimants: 

Department  Circular  No.  230  revised,  text... 381 

Recognition  of- . .... ^..  193 

Austria,  obligations  to  the  United  States: 

. Repayment  postponed  until  1943 628 

Status  of  debt,  November  15,  1927 628 

Automobile  taxes : ' 

AnMysis  of,  by  specific  cases 366 

Compared  with  tobacco  taxes 54 

Continuation  of,  recommended  by  Treasury ....l.'J 52 


Aviation: 

Airports,  Customs  Service ..: . 182 

Coast  Guard J 161 

B 

Bank  notes: 

Federal  reserve.  (See  Federal  reserve  bank  notes.) 

National.  (See  National-bank  notes.) 

State,  stock  of,  1860-1878 634 

Banks: 

Federal  intermediate  credit.  (See  Federal  intermediate  credit  banks.)  ' 
Federal  land.  (See  Federal  land  banks.) 

Federal  reserve.  (See  Federal  reserve  banks.) 

Joint-stock  land.  (See  Joint-stock  land  banks.) 

National.  (See  National  banks.) 

Other  than  national,  principal  resources  and  liabilities,  June  30,  1926 
and  1927 171 
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Banks — Continued. 

Reporting,  all — Pae* 

Assets,  capital,  and  number,  by  States,  June  30,  1927 173 

Condition. , 173 

Resources  and  liabilities,  1921-1927 175 

Resources  and  liabilities,  1926  and  1927 173 

Banks  and  bankers,  revenue  from  tax  on 1 470 

Banks  under  State  supervision.  (See  Banks,  other  than  national.) 

Baseball,  analysis  of  taxes  on  sales  of  tickets  to  World  Series 368 

Bases  of  statements  of  receipts  and  expenditures,  explanation  of 421 

Belgium,  obligations  to  United  States: 

Amount  of — 

Debt  prior  to  funding  including  accrued  interest 630 

Funded  debt 628,  630 

Original  principal 628,  630 

Payments  on  account  of — 

Funded  debt ....  628,  629 

Interest i 127,  629 

Principal ; 126,628 

Status  of  debt,  November  15,  1927 126,  628 

Beverages,  revenue  from  tax  on : 

Alcoholic  and  distilled  spirits 468,  470,  494 

Nonalcoholic 472 

Board  of  Mediation.  (See  Mediation,  Board  of.) 

Board  of  Tax  Appeals.  (See  Tax  Appeals,  Board  of.) 

Bonds: 

Surety  bonds.  (See  Surety  companies.) 

United  States  (see  also  Public  debt;  Liberty  bonds;  Treasury  bonds; 

Victory  notes) — 

Amounts  issued,  retired,  and  outstanding  June  30,  1927 502 

Each  issue — 

Authorized,  issued,  and  outstanding 505 

Date  redeemable  or  payable 505 

Issued  and  retired 502 

Price  received  for 505 

Exchange,  conversion,  etc.,  1927,  classified 532 

Held  in  custody,  of  Treasurer 262 

Issued  and  retired  from  date  of  inception 550 

Issued  through  each  Federal  reserve  bank  and  Treasury  De- 
partment   543 

Issued,  1927,  classified 530 

Outstanding — 

June  30,  1927,  classified  by  issues 502,  5b5 

June  30,  1927,  classified  by  issues  and  denominations..  517 

Monthly,  February  28,  1917-June  30,  1927 524 

October  31,  1927,  preliminary  statement 515 

Registered,  by  issues 521 

Unmatured,  by  denominations  and  form,  1925-1927..  522 

Registered  outstanding  and  number  of  accounts,  by  issues..  521 
Retired,  classified — 

Fiscal  year  1927 530 

Fiscal  years  1918-1927 605,  611 

Transactions  in — 

Fiscal  year  1927 527,  530,  532 

From  date  of  inception 548 

Bookkeeping  and  Warrants,  Division  of: 

Abstract  of  report 141 

Alien  Property  Custodian  account ^ 144 

District  of  Columbia  accounts  (see  also  District  of  Columbia) 144 

Expenditures  from  appropriations  by  Division  of  Supply 249 

Expenditures,  1927 426,  440 

Federal  farm  loan  bonds  held 145 

General  fund,  figures  adjusted  to  daily  Treasury  statements,  on  basis 

of  warrants  issued 1. 142 

State  bonds  and  stocks  owned  by  United  States., 145 

Warrant,  revised  form  approved  by  Comptroller  General.. 143 

64761— n 1927 66 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


1016  INDEX  TO  REPORT  PROPER 

Page 

Botanic  Garden,  expenditures 1__  425,  436 

Brokers,  and  other  occupational  taxes,  receipts  from,  1926 468 

Budget  and  Improvement  Committee; 

Activities 152 

Members  of xxvi 

Budget,  Bureau  of,  expenditures 426,440 

Buildings.  (See  Public  buildings  and  Supervising  Architect.) 

Bullion  (see  also  Gold;  Silver): 

Mints  and  assay  offices,  purchasing  agencies ; 206 

Stock  in  United  States.  (See  Coin  and  bullion.) 

Bureau  of  EfBcieiicy.  (See  Efficiency,  Bureau  of.) 

Bureaus‘arid'‘diSfiM'6ns,  administrative  reports  of: 

Accounts  and  Deposits 125 

Appointments 149 

Bookkeeping  and  Warrants ■ 141 

Coast  Guard 154 

Comptroller  of  the  Currency 166 

Customs 176 

Customs  Special  Agency  Service 183 

Deposits 146 

. Director  of  the  Mint 206 

Disbursing  clerk 186 

Engraving  and  Printing .l 187 

Federal  Farm  Loan  Bureau.  . : 73 

Internal  Revenue 195 

Loans  and  Currency 215 

Paper  Custody 223 

Personnel  Classification  Board 211 

Prohibition. 212 

Public  Debt  Accounts  and  Audit 221 

■Public -Heallih  Service-. -224 

Register  of  the  Trea,sury. 218 

Secret  Service 238 

Supervising  Architect 240 

• Supply.^ 248 

Treasurer  of  the  United  States 260 

Bureaus  and  offices  of  the  Treasury  Department,  annual  reports  of,  listed.  402 

Bureaus,  independent,  expenditures,  1927 429 

Business  and  financial  conditions,  summarized 1 

Business  conditions  abroad 3 

Butter,  receipts  from  tax  on  adulterated,  and  renovated  or  process 469 

C 

Canadian  border  patrol,  cooperative  customs  and  immigration  facilities 

proposed 115 

Cancellation  of  obligations  of  foreign  governments.  (See  Foreign  govern- 
ment obligations  owned  by  the  United  States.) 

Capital  stock  owned  by  the  United  States.  (See  Securities  owned  bj' 

IJnited  States.) 

Capital  stock  tax: 

Receipts  from: : 14,  22,  23,  198,  468,  474,  495 

Repealed,  revenue  act  of  1926 22,  198 

Capital  stock  tax  division 198 

Carriers.  (See  Railroads.) 

Center  Market,  Washington,  D.  C.,  receipts 432 

• Cereal  beverages,  revenue  from  tax  on 494 

Certificates  of  indebtedness: 

' Adjusted'servicd'series 36,134,  503,507 


Diagram,  yield  on  outstanding  4-6  months’  certificates  compared 

with  rate  of  interest  on  new  issues,  1920-1927 36 

Each  issue — 

Amount  issued,  retired,  and  outstanding  June  30,  1927 503 

Description  of i 507 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


INDEX  TO  BEPOBT  PEOPEE 


1017 


"Gertificates  of  indebtedness — Continued.  Pag® 

Exchange,  etc.,  transactions,  1927_- 537 

Income  and  profits  taxes  payable  in 269,  272 

Issued  and  retired  from  date  of  inception 549 

Issued  through  each  Federal  reserve  bank  and  Treasury  Department, 

fiscal  year  1927 .543 

Issued,  1927,  classified 34,  537,  543 

Issued,  1927,  subscriptions  and  allotments  among  Federal  reserve 

districts - 271,273 

Issued,  retired,  and  outstanding  issues  June  30,  1927 503 

Offering  of  issues  dated — 

December  15,  1926,  Series  TS-1927 269,  543 

March  15,  1927,  Series  TS2-1927 271,  543 

March  15,  1927,  Series  TM-i928 , 271,  543 

September  15,  1927,  Series  TM2-1928 ’ 288 

November  15,  1927,  Series  TJ-1928 296 

Operations  in,  1927,  summarized 34,  271,  273,  537 

Outstanding- — 

June  30,  1926,  classified  by  issues 537 

June  30,  1927,  classified  by  issues 503,  507,  537 

June  30,  1927,  classified  by  issues  and  denominations 519 

June  30,  1927,  matured  during  1927,  classified  by  issues  and 
denominations 520 


Monthly,  April  30,  1917-June  30,  1927 523 

Noninterest-bearing,  June  30,  1927 541 

October  31,  1927,  preliminary  statement.  . 516 

Retired,  classified— 

Fiscal  year  1927 .' 537 


Subscriptions  and  allotments  among  Federal  reserve  districts — 

Series  TS-1927 271 

Series  TS2-1927  and  TM-1928 273 

Series  TM2-1928 293 

Tax  exemptions - 269,  271,  289,  296 

Transactions  in 525,537,541,  549,551 

Yields  on.. - 36 

Checks  issued,  statement  of  expenditures  on  basis  of,  explanation  of 89,  422 

Cheesy  filled,  receipts  from  tax  on.. 469 

Chief  Clerk  and  Superintendent,  office  of.  Treasury  Department,  expendi- 
tures  426,  440 

Cigarettes: 

Analysis  of  taxes  on,  by  specific  cases 367 

Receipts,  1920-1927 15 

Cigars: 

Analysis  of  taxes  on,  by  specific  cases 367 

Receipts,  1920-1927 15 

Circulars,  department: 

55.  Issue,  exchange,  and  redemption  of  paper  currency  and  coin 

(revised) ■ 370 

108.  Regulations  concerning  United  States  war-savings  certificates 

(revised) 314 

149.  Regulations  concerning  United  States  Treasury  savings  cer- 
tificates (revised) 313 

230.  Laws  and  regulations  governing  the  recognition  of  attorneys 

and  agents  before  the  Treasury  Department  (revised) 381 

244.  Supervision  of  bureaus  and  offices  of  the  Treasury  Department 
and  divisions  of  the  Office  of  the  Secretary  of  the  Treasury 
by  the  Undersecretary  and  the  Assistant  Secretaries  of  the 

Treasury  (revised,  June  7,  1927) 378 

,244.  Supervision  of  bureaus  and  offices  of  the  Treasury  and  divisions 
of  the  Office  of  the  Secretary  of  the  Treasury  by  the  Under- 
secretary and  the  Assistant  Secretaries  of  the  Treasury  (re- 
vised, November  1,  1927) 380 

373.  United  States  of  America  3J4  per  cent  Treasury  certificates  of 
indebtedness.  Series  TS-1927,  dated  and  bearing  interest 
from  December  15,  1926,  due  ^ptember  15,  1927 269 
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Circulars,  department — Continued.  Page 

378.  United  States  of  America  per  cent  Treasury  certificates  of 

indebtedness,  Series  TS2-1927,  dated  and  bearing  interest 
from  March  15,  1927,  due  September  15,  1927;  and  3J4  per 
cent  Treasury  certificates  of  indebtedness.  Series  TM-1928, 
dated  and  bearing  interest  from  March  15,  1927,  due  March 
15,  1928 - 271 

379.  United  States  of  America  per  cent  Treasury  notes,  Series 

A-1930-32,  dated  and  bearing  interest  from  March  15,  1927, 
due  March  15,  1932,  redeemable  at  the  option  of  the  United 
States  on  and  after  March  15,  1930,  interest  payable  March 
15  and  September  15,  in  exchange  for  second  Liberty  loan 

bonds  of  1927-1942 274 

381.  Redemption  of  second  Liberty  loan  4 per  cent  bonds  of  1927-1942 
and  second  Liberty  loan  converted  4J4  per  cent  bonds  of 

1927-1942 278 

'383.  United  States  of  America  3%  per  cent  Treasury  bonds  of 
1943-1947,  dated  and  bearing  interest  from  June  15,  1927, 

due  June  15,  1947,  callable  on  and  after  June  15,  1927 280 

384.'  Redemption  of  second  Liberty  loan  bonds  by  purchase 286' 

386.  United  States  of  America  3 per  cent  Treasury  certificates  of 

indebtedness.  Series  TM2-1928,  dated  and  bearing  interest 
from  September  15,  1927,  due  March  15,  1928 288. 

387.  United  States  of  America  3H  per  cent  Treasury  notes.  Series 

B-1930-32,  dated  and  bearing  interest  from  September  15, 

1927,  due  Septeihber  15,  1932,  redeemable  at  the  option  of 

the  United  States  on  and  after  September  15,  1930 290 

389.  United  States  of  America  3H  per  cent  Treasury  certificates  of 
indebtedness.  Serif’s  TJ-1928,  dated  and  bearing  interest 
from  November  15,  1927,  due  June  15,  1928 296- 

Circulation; 

Money  in — 

By  years — 

1860-1927. , 636- 

1916-1927,  revised 640 

June  30,  1927,  classified J 638 

Per  capita — 

1860-1927 636. 

1916-1927,  revised 640 

Statement,  June  30,  1927 638 

Tax  on  national-bank,  receipts  from 432,  49& 

Circulation  statement  of  United  States  money  (monthly)  issued  by 

Division  of  Loans  and  Currency,  described 406- 

Civil  Service  Commission: 

Appropriations,  estimate  for  1929  compared  with  1928 496- 

Expenditures 429,  436 

Civil  service  retirement  and  disability  fund: 

Expenditures . 31,430,448,463' 

Operations  on  account  of 36,  135- 

Receipts  - - . 434,  496- 

Status  of  fund.. 136- 

Civil  Service  Retirement,  Committee  on,  members  of xxvi 

Claimants,  recognition  of  attorneys  and  agents  representing 193,  38L 

Claims.  (See  Mixed  Claims  Commission;  Tripartite  Claims!  Commis- 
sion.) 

Club  dues,  revenue  from  tax  on.  (See  Dues,  club.) 

Coast  Guard: 

Abstract  of  report 154 

Academy ' 162: 

Activities 116,  T54,  352 

Appropriations  and  exfpenditures 154 

Aviation  equipment 161 

Coastal  communications ^ — 158 

Derelicts,  removal  of. T54, 156 

Employees,  number  of - 164 

Enforcement  activities 352 

Expenditures .' 441 
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Coast  Guard — Continued.  i**** 

Floating  equipment,  shore  bases  and  stations 160,  163,  352 

Flood  and  hurricane  relief  workj 157 

Law  enforcement,  work  of 117,  157,  352 

Life-saving  medals,  award  of 165 

Officers---^ XXVI 

Ordnance  equipment 161 

Organization,  personnel,  recruiting,  units,  and  ordnance  equipment.  161,  352 


Radio  coordination  activities 159 

Recruiting  service : 164 

Relief  work  of 116,  154,  155 

Repairs  and  improvement  to  equipment 163 

Vessels  assisted 154,  155 

Vessels  seized 154,  155 

Vessels,  anchorage  and  movements  of 156 

Winter  cruising 156 

‘Coastal  communications 158 

Coffee,  import  value  in  relation  to  world  production 113 

•Coin  (see  also  Foreign  coin;  Gold;  Minor  coin;  Silver); 

Issue,  exchange,  and  redemption,  regulations  governing 370,  371,  373 

Mutilated,  regulations- 374 

Shipments,  regulations : 375 

Coin  and  bullion: 

Receipts  at  mints  and  assay  offices 206 

Stock  in  United  States 634,  638,  639 

Coinage; 

Coining  value  of  gold  and  silver  received  at  mints  and  assay  offices..  207 

Foreign  governments,  for 208 

Receipts  from  profits  on  coinage,  etc 495 

Seigniorage  on  silver  and  minor  coins 209 

Coins ; 

Commemorative — 

Oregon  Trail  half  dollar - 208 

Vermont-Bennington  half  dollar - 208 

Foreign.  (See  Foreign  coin.) 

Shipments  to  Treasury  offices  and  banks '. ' 263 

Collection  districts.  (See  Internal  Revenue,  Bureau  of.) 

Collections  of  internal  revenue  (monthly)  issued  by  Bureau  of  Internal 

I^venue,  described 402 

Collections,  statement  of  receipts  on  basis  of,  explanation  of 422 

Commerce,  Department  of; 

Appropriations,  1914-1928 498 

Appropriations,  estimate  for  1929  compared  with  1928 ■ 497 

Estimates  of  expenditures,  1928  and  1929 31 

Expenditures 31,  429,  438,  446,  463 

Receipts 435 

Commission  of  Fine  Arts; 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 429,  436 

Commissioner  of  Accounts  and  Deposits.  (See  Accounts  and  Deposits.) 
Commissions,  independent  bureaus  and; 

Appropriations 496 

Estimates  of  expenditures,  1928  and  1929 31 


Communications,  interdepartmental  electrical  communications  committee.  159 
Comptroller  of  the  Currency; 

Abstract  of  report 166 

Expenditures  of  office  of 426,  441 

Officers  of  office  of , ...  xxv 

Publications  (periodical,  other  than  annual  report)  described 407,  408 

Cooperative  marketing  associations,  loans  from  Federal  intermediate 

credit  banks,  by  commodities 78 

Corporation  capital  stock  tax.  (See  Capital  stock  tax.) 

Corporation  income  tax: 

1926  and  1927 195,  468 

Changes-in  revenue  act  of  1926,  recommendations  by  Treasury 47,  48 

Diagram  of  collections,  1925-1927 : 6 
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Corporation  income  tax — Continued.  Page- 
Net income  and  taxes  returned,  1924  and  1925 - 12 

Net  incomes  of  $25,000  or  less,  payable  as  optional  partnership, 

recommended  by  Treasury.; 47,  50- 

Percentage  of  income  tax,  1922-1'925 9 

Rate  reduction  recommended  by  Treasury 47 

Returns  filed,  1921-1927 95- 

Cotton,  marketing  of  1926  crop: 

Aid  rendered  by  Farm  Loan  Board 79- 

Committee  appointed  by  President  to  cooperate  in 79 

Cotton  financing  organizations  formed , 79- 

Counsel,  general,  office  of.  (See  Internal  Revenue,  Bureau  of.) 

Counterfeiting: 

Cases  handled  by  Secret  Service 238 

Representative  of  Treasury  Department  attends  meetings  of  mixed 

committee  of  experts  in  Geneva 239- 

Credit  situation 3,  5 

Cruisers,  Coast  Guard.  (See  Coast  Guard,  Patrol  services.) 

Cuba,  obligations  to.  United  States,  payments  on  account  of: 

Interest ‘ 620' 

Principal 628 

Cumulative  sinking  fund.  (See  Sinking  fund,  cumulative.) 

Currency  (see  also  Circulation;  Loans  and  currency;  Paper  money;  Sub- 
sidiary silver) : 

Issue,  exchange,  and  redemption,  regulations  governing.. 370- 

Shipments  to  Treasury  offices  and  banks '. 268- 

Customs: 

Ad  valorem  rates  (average)  of  duties  collected — 

1867^1926 482^ 

By  schedules,  1890-1926 484 

Airports  needed 1 82- 

Audits  of  customs  accounts 17T 

Classification  of  wool 180 

Collections,  statement  of  receipts  on  basis  of,  explanation  of 422 

Entries — 

Fiscal  years  1923-1927,  classified 114 

Fiscal  years  1926  and  1927 ..: 176- 

Expenses  of  collecting 179,  426,  492 

Receipts — 

By  districts,  1927 490- 

Compared  with  estimates,  fiscal  years  1923-1927 27 

Diagram,  by  months,  1925-1927 8- 

Duties,  by  districts,  1927 490 

Estimated,  1928  and  1929 30,  494 

Fiscal  years — 

1791-1927 450- 

1867-1926 482 

1890-1926,  bjr  schedules 484 

1916-1927 446 

1926  and  1927 30,  176,  431 

1927  . : 423 

Increased,  1927 7 

Monthly,  July  1,  1925-October  31,  1927... 462 

Refunds  of  receipts 31,  430,  463,  492 

Sale  of  merchandise 177 

Seizures,  class  of  commodities.. 178 

Undervaluations  on  French  perfumery,  lea,ther  gloves,  rugs,  etc. 180 

Vessels  clearing  from  ports,  customs,  by  districts 492 

Customs  laws  enforced  by  Coast  Guard  Service 117,  157 

Customs  Service: 

Abstract  of  report 176 

Act  to  create  (Pub.  No.  751 — 69th  Cong.),  text 340,  347 

Activities 112 

Chemical  laboratory — 

Activities ., 181 

Issues  report  on  coal-tar  dye  standards 181 

Expenditures 426,  440^ 
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Customs  Service — Continued.  Pi'?* 

Expenditures  from  appropriations  by  Division  of  Supply  . 1923-1927 . _ 249 

Functions  and  duties 349,  350,  354  ' 

Head-tax  collection  along  northern  border,  changes  in  system 182 

International  Economic  Conference,  19.27,  official  of  bureau  advisor 

to  American. delegation: - 115 

Law-enforcement  activities 178,  354 

Qf  _ _■  __  XXV 

Organization  of,  under  act  of  March  3,  1927 91,  114,  347,  349,  354 

Special  Agency  Service.  (See  Customs  Special  Agency  Service.) 

Customs  Special  Agency  Service: 

Activities — 183 

Activities,  statistical  summary  of 185 

Customs  information  exchange,  work  of 184,  355 

Duties  of  special  agents 355 

Special  agency  district  in  Canada  instituted 185 

Transferred  to  Bureau  of  Customs.  183,  350 

Czechoslovakia,  obligations  to  United  States: 

Amount  of — 

Debt  prior  to  funding,  including  accrued  interest ...  630' 

Funded  debt 628,  630 

Original  principal 628,  630' 

Payments  on  account  of — 

Funded  debt 628 

Interest 629- 

Principal ^ 126,628 

Status  of  debt,  November  15,  1927 126,  628 


D 

Daily  statement  of  the  United  States  Treasury,  issued  by  Office  of  Secre- 
tary of  Treasury,  described 403 

Daily  Treasury  statements  of  receipts  and  expenditures,  explanation  of 

basis  of ^ 421 

Dawes  annuities.  (See  Germany,  Reparation  payments.) 

Dealers’  taxes.  (See  Sales,  dealers’  or  manufacturers’.) 

Debt  Accounts  and  Audit,  Public,  Division  of.  (See  Public  Debt  Accounts 
and  Audit.) 

Debt  settlements  with  foreign  nations.  (See  World  War  Foreign  Debt 
Commission;  Foreign  government  obligations  owned  by  United  States.) 

Debt,  United  States.  (See  Public  debt  of  the  United  States.) 

Debts  owed  United  States  by  foreign  governments.  (See  Foreign  gov- 
ernment obligations.) 

Denatured  alcohol.  (See  Alcohol.) 

Denominations  of  United  States  obligations 517 

Department  circulars.  (See  Circulars,  department.) 

Depositaries: 

Federal  reserve  bank 262 

Foreign ....  146,  148,  262,  624 

General  statement  concerning , 146 

Importance  of  system 306,  312 

Insular 146,  148,  262 

Interest  collected  from 147,  262 

National-bank,  general  and  limited 146,  147,  148,  262,  624 

Public  money  held  by  each  class. 146,  262 

Receipts  from  interest  on  public  deposits 495 

Special ...  146,  148,  262,  305,  624 

Deposits  of  Government  funds.  (See  Depositaries.) 

Deposits,  Division  of: 

Abstract  of  report 146- 

Expenditures 440' 

Diagrams: 

Additional  taxes  assessed  and  back  tax  collections,  fiscal  years  1923- 

1927 101 

Certificates  of  indebtedness,  yield  on  outstanding  4-6  months’  cer- 
tificates, compared  with  rate  of  interest  on  new  issues,  1920-1927..  36- 

Debt,  gross  public,  outstanding  and  average  annual  interest  rate  from 

1919-1927 34 
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Diagrams — Continued.  Pas® 

Debt,  interest-bearing,  outstanding  at  end  of  each  fiscal  year,  1917- 

1927,  by  type  of  issue 35 

Debt,  interest-bearing,  outstanding  at  end  of  each  fiscal  year,  1919- 

1927,  by  period  of  maturity 37 

Expenditures,  functional  distribution  of,  by  percentages,  1927 18 

Income  tax  returns  closed  and  on  hand,  fiscal  years  1923-1927 101 

Income  taxes,  additional  taxes  assessed  compared  with  back  tax  col- 
lections; number  of  returns  closed  during  year  compared  with  num- 
ber on  hand  at  end  of  years  1923-1927 102 

Income  taxes,  back  taxes  compared  with  current  collections,  1924- 

1927 6 

Internal  Revenue  Bureau,  number  of  employees  in  field  and  in  bureau, 

and  cost  of  eoUeeting  $100  of  revenue,  fiscal  years  1921-1927 103 

' Receipts  from  customs  and  miscellaneous  sources,  1923-1927,  esti. 

mated  and  actual li 27 

Receipts  from  customs,  by  months,  1925-1927 8 

Receipts  from  income  taxes  and  miscellaneous  internal  revenue, 

1923-1927,  estimated  and  actual 26 

■ Receipts  from  miscellaneous  internal  revenue,  by  sources,  fiscal  years 

1923-1927 13 

Receipts,  ordinary,  and  expenditures  chargeable  against,  fiscal  years 

1923-1927,  estimated  and  actual 26 

Receipts,  ordinary,  principal  sources  of,  fiscal  years  1920-1927 5 

Sources  of  collections,  tobacco  taxes,  1920-1927 15 

Treasury  Department,  organization  of ! 92 

Director  of  the  Mint,  abstract  of  report  (see  also  Mint  Service). 206 

Disability  fund.  (See  Civil  service  retirement  and  disability  fund;  For- 
eign service  retirement  and  disability  fund.) 

Disbursements.  (See  Expenditures.) 

Disbursing  clerk : 

Abstract  of  report ; 186 

, Expenditures 426,440 

Distilled  spirits  and  alcoholic  beverages,  revenue  from  tax  on.. 195,  468 

District  of  Columbia: 

Appropriations,  1914-1928 . 498 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Estimate  of  expenditures,  1928  and  1929 31 

Expenditures 31,  430,  437,  446,  463 

Federal  buildings  program , 81,  243 

Funded  loan  of  1924-— 

Changes  in,  1927 649 

Retired,  delivered  to  Register  of  the  Treasury,  fiscal  year  1927.  649 

Tables  in  Secretary’s  reports  from  1924  to  1927 416 

Purchase  of  land  for  Federal  buildings  recommended 70 

Receipts 425,  434,  435 

Revenues  and  expenditures.. 144 

Teachers’  retirement  fund 32,  136,  430,  448,  464 

Trust  fund,  receipts  from 1 ' 496 

Divisions.  (See  Bureaus  and  divisions.) 

Dues,  club,  revenue  from  tax  on 475,  476 

Duties.  (See  Customs.) 

Dyestuffs,  report  on  standards  for  coal-tar  dyestuff.  (See  Customs  Serv- 
ice, chemical  laboratory.) 

E 

Efficiency,  Bureau  of: 

Appropriations,  estimate  for  1929  compared  with  1928 "496 

Expenditures 429,  436 

Eme^ency  Fleet  Corporation: 

Capital  stock  owned  by  Government 626 

Receipts  from  construction  loan  fund 495 

Employees’  Compensation  Commission: 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures. ^ 429,  436 

Employees,  Treasury  Department  (see  also  various  bureaus,  etc.) : 

Changes  in  force  of,  summarized 149 

Classification  of 211 

Classified  by  bureaus,  etc.. 658 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


INDEX  TO  REPOBT  PROPER  1023 

Employees,  Treasury  Department — Continued.  Pas® 

Efficiency  ratings 211 

Number  by  months,  June  30,  1926-August  31,  1927,  classified 660 

Number  on  June  30,  1926  and  1927 658 

Retired,  number . 149,  659 

Tables  in  Secretary’s  reports  from  1920  to  1927 418 

Engraving  and  Printing,  Bureau  of; 

Abstract  of  report 187 

Activities 120 

Appropriations  and  expenditures,  1926  and  1927 190 

Audit  of  classes  of  paper,  physical 222 

Employees,  average  number  employed,  1927 187 

Expenditures,  1926  and  1927 441 

Expenditures,  1927 426 

Improved  methods  adopted : 188 

Officers  of i , xxv 

Operations,  deliveries,  expenses,  and  number  of  employees,  1878-1927.  192 

Output,  classified..' 191 

Printing  program,  paper  currency 86 

Spoilage,  statement  of  percentage,  1917-1927 187 

Enrollment  and  Disbarment  of  Attorneys  and  Agents,  Committee  on: 

Activities.. 193 

Department  Circular  No.  230,  revised  and  reissued : 193,  382 

Members  of xxvi 

Estate  tax: 

Administration  of 198 

Decline  in 14 

Receipts  from 13,  195,  198,  468,  471,  476,  494 

Repeal  recommended  by  Treasury 48,  51 

Estimates : 

Appropriations,  1929,  compared  with  appropriations,  1928 497 

Customs  receipts,  1923-1927,  estimated  and  actual 27 

Difficulties  in  making 27 

Expenditures,  1928  and  1929,  and  actual,  1927 28 

Internal  revenue  receipts,  1928  and  1929,  classified 494 

Income  tax  receipts,  1923-1927,  estimated  and  actual 26 

Receipts — 

1928  and  1929,  classified 30 

1928  and  1929,  compared  with  actual,  1927 28,  494 

Receipts  and  expenditures — 

1923-1927,  estimated  and  actual 26 

1928  and  1929,  and  actual,  1926  and  1927,  classified 30 

Tables  of  receipts  and  appropriations  in  Secretary’s  reports  from  1914 

to  1927 411 

Estonia,  obligations  to  United  States: 

Amount  of — 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt 628,  630 

Original  principal 628,  630 

Payments  on  account  of  interest 127,  629 

Status  of  debt,  November  15,  1927 628 

Excess  profits  tax  cases  pending 98 

Excise  taxes.  {See  Sales,  dealers’  or  manufacturers’.) 

Executive  Office; 

Appropriations,  1914-1928 498 

Appropriations,  estimate  for  1929  compared  with  1928 496 

Estimates  of  expenditures,  1928  and  1929 30 

Expenditures 30,  425,  436,  446,  463 

Receipts 435 

Exhibits.  (See  Table  of  contents,  viii-x.) 

Expenditures  (see  also  Receipts  and  expenditures) : 

Basis  of  statements 89,  422 

By  departments  and  establishments,  fiscal  years — 

1916-1927  (cash  basis) 446 

1926  and  1.927  (warrant  basis) 436 

1926  and  1927,  compared  with  estimates,  1928  and  1929 30 

1927  (checks  issued  basis) 425 

1927,  by  months 463 
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Expenditures — Continued. 

Chargeable  against  ordinary  receipts — Pae® 

1791-1927  (warrant  basis)  classified 454 

1916-1927  (cash  basis)  totals 445 

1927  (cash  basis) 260 

1927  (checks  issued  basis) 425 

Civil  and  miscellaneous  activities,  ordinary,  1791-1927  (warrant 

basis) ■ 454 

Classified,  fiscal  years,  1791-1927  (warrant  basis) 454 

Compared  with  appropriations,  fiscal  years  1911-1927 501 

Comparison,  1926  and  1927,  by  departments  in  detail  (warrant  basis).  436 

Diagrams  showing 18,26 

Estimated  for  1928  and  1929,  and  actual,  1927 ; 30 

Estimated  for  1928  and  1929,  classified , 30 

Functional  distribution  of,  1926  and  1927 — 

Amount 17 

Diagram- showing  percentage  distribution  of 18 

Percentage  distribution  of. 18 

Monthly,  July  1,  1925-October  31,  1927 ...  462 

Percentage  attributable  to  wars,  1910-1927 ; 19 

Postal  Service,  fiscal  years  1791-1927 454 

Publications  (periodical,  other  than  annual  reports)  relating  to,  de- 
scribed-  402 

Summary  for  fiscal  year  1927  (revised)  daily  Treasury  statement 423 

Tables  in  Secretary’s  reports  from  1914  to  1927 410 

Exports : 

Gold 72,261 

■ Merchandise — 

Excess  over  imports,  by  years,  1922-1926 113 

Value  of,  by  years,  1922-1926-. 113 

F 

Farm  loan  associations.  (See  National  farm  loan  association.) 

Farm  loan  bonds.  (See  Federal  farm  loan  bonds.) 

Farm  loan  system.  (See  Federal  farm  loan  system.) 

Federal  Board  for  Vocational  Education: 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 429,  ¥36 

Federal  farm  loan  bonds : 

Held  by  Government,  1918-1927 145 

Issued  and  outstanding,  June  30,  1927 76 

Issues  of  1917,  1918,  1919  called  for  redemption ' 76 

Purchased  for  District  of  Columbia  teachers’  retirement  fund 136 

Purchased  for  United  States  life  insurance  fund 141 

Receipts  from 21,  23 

Receipts  from  interest  on 431,  495 

Federal  farm  loan  bureau ; 

Expenditures 426,  440 

Members  of xxv 

Publications  (periodical,  other  than  annual  reports)  described 408 

Regulations  and  rules  revised 74 

Reorganization  of . 74 

Federal  farm  loan  system  (see  also  Federal  intermediate  credit  banks; 
Federal  land  banks;  Joint-stock  land  banks): 

Activities 73 

Examining  division,  establishment  of 74 

Legislative  recommendations 75 

Publications  (periodical,  other  than  annual  reports)  containing  in- 
formation oil,  described 407,  408 

Weakness  of  system 74 

Federal  intermediate  credit  banks : 

Activities 78 

Capital  stock  owned  by  Government 627 

Cotton  marketing,  aid  rendered 79 

Earnings’.-.. ... 79 

Franchise  tax.  (See  Franchise  tax.  Federal  reserve  and  Federal  inter- 
mediate credit  banks.) 
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Federal  intermediate  credit  banks — Continued. 

Interest  and  discount  rates 79 

Loans  to  cooperative  marketing  associations,  by  commodities 78 

Rediscounts  classified  by  agencies  through  which  made 78 

Subscriptions  to  capital  stock  of,  by  Government 426,  443 

Federal  land  banks: 

Activities  during  fiscal  year 76 

' Capital  stock,  distribution  of , 76 

Earnings  of 76 

Farm  loan  bonds  issued  by 76 

Interest  rates 76 

Securities  of,  owned  by  Government 76,  627 

Federal  Oil  Conservation  Board,  expenditures 430,  436 

Federal  Power  Commission; 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 430,  436 

Federal  reserve  bank  notes  (see  also  National-bank  and  Federal  reserve 
bank  notes) : 

Circulation,  June  30,  1927 638 

Held  in  Treasury  and  by  Federal  reserve  banks 638 

National  bank  redemption  agencs',  received  by 262 

Redemption  of,  regulations 372 

Stock  of,  1916-1927.-. . 635,639 

Federal  reserve  banks : 

Certificates  of  indebtedness,  issued  through  each  bank 543 

Certificates  of  indebtedness,  subscriptions  and  allotments  by  dis- 
tricts— 

Series  TS-1927 271 

Series  TS2-1927  and  Series  TM-1928 273 

Series  TM2-1928 293 

Charters  made  indeterminate — 71,  86 

Fiscal  agencies  for  Government 270;  272,  275,  283,  289,  292,  298 

Franchise  tax.  (See  Franchise  tax.  Federal  reserve  and  Federal  inter- 
mediate credit  banks.) 

Location  of .; 375 

National  bank  redemption  agency,  settlements  with 263 

Public  moneys  on  deposit  in — 146,  262 

Treasury  bonds  and  notes  issued  through  each  bank 543 

Treasury  bonds,  subscriptions  and  allotments  by  districts — 

Bonds  of  1943-47  (cash)  dated  June  15,  1927 284 

Bonds  of  1943-47  (exchange)  dated  June  15,  1927 284 

Treasury  notes,  subscriptions  and  allotments  by  districts — 

Series  A-1930-32 276 

Series  B-1930-32 293 

Federal  Reserve  Board: 

Expenditures 430,  436 

Gold  fund  of.  (See  Gold  fund.  Federal  Reserve  Board.) 

Federal  reserve  notes: 

Circulation,  June  30,  1927 638 

Custody  of,  by  Division  of  Paper  Custody 223 

Gold  held  in  Treasury  for  redemption 262 

Held  in  Treasury  and  by  Federal  reserve  banks 638 

National  bank  redemption  agency,  received  by 263 

Redemption  of,  regulations 372 

Stock  of,  1916-1927;  1915-1927 635,  639 

Federal  reserve  system; 

Gold  movement  and  Federal  reserve  policy 72 

Importance  of,  in  world  stabilization 73 

McFadden  Act,  effect  on .. 86 

Federal  Trade  Commission; 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 430,  436 

Fees,  receipts  from 432,  495 

Financial  conditions,  general J 3 

Fine  Arts,  Commission  of.  (See  Commission  of  Fine  Arts.) 
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Finland,  obligations  to  United  States: 

Amount  of — P*** 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt , 628,  630 

Original  principal - 628,630 

Payments  on  account  of — 

Funded  debt 628,  620 

Interest 127,  629' 

Principal 126,  628 

Status  of  debt,  November  15,  1927 628 

First  Liberty  loans.  (See  Liberty  bonds.) 


Fiscal  agents  of  the  United  States  Government.  (See  Federal  reserve 
banks.) 

Fiscal  Assistant  Secretary  of  the  Treasury; 

Address  on  “ United  States  Treasury  Financing”  before  Pennsylvania 


. Bankers’  Convention,  extracts 302 

Diagram  showing  bureaus,  ofBces  and  divisions  of  Secretary’s  office 

under  supervision  of ^ ^ 92 

Fisheries,  Alaska,  protection l 158 

Florida  hurricane: 

Coast  Guard,  aid  rendered  by : 157 

Public  Health  Service,  aid  rendered  by 120 

Flour,  mixed,  receipts  from  tax  on 469 

Foreign  coin: 

Coinage  at  mints . 208 


Foreign  Debt  Commission.  (See  World  War  Foreign  Debt  Commission.) 
Foreign  debt  settlements.  (See  World  War  Foreign  Debt  Commission.) 

Foreign  depositaries,  government  deposits  with 146,  148,  262,  624 

Foreign  government  obligations  owned  by  the  United  States  (see  also 
World  War  Foreign  Debt  Commission) : 

Amount  originally  received,  by  nations.. 626,  630 

Cancellation  of — 

British  note  May  2,  1927,  commenting  on  letter  of  Secretary  of 

Treasury  to  president  of  Princeton  University 326 

Letter  of  Secretary  of  Treasury  to  president  of  Princeton 

University 320 

Statement  by  Secretarv  of  Treasury  commenting  on  British  note 

of  May  2,  1927 ". 331 

Statement  by  Senator  Smoot 318 

Estimated  iieceipts  from,  1928  and  1929 30,  495 

Funded  indebtedness,  by  nations,  amount  of 628,  630 

Indebtedness  prior  to  funding,  by  nations 630 

Interest  accrued  and  unpaid 628 

Interest  rates,  average,  on  debt  as  funded 630 

Interest  rates,  average,  on  original  principal  including  back  interest..  630 

June  30,  1927 , 626 

Payment  by  France,  June  15,  1927,  correspondence  relative  to 315 

Payment  by  Liberia,  July  6,  1927 — 

Amount . 316 

Statement  by  Liberian  Consul  General ^ 317 

Payments  on,  by  nations — 

Funded  debt — 

Interest 127,  629 

Principal 126,  628 

Original  obligations — 

Interest 125,  629 

Principal , 125,  628 

'■  Present  values”  of  payments  over  62-year  period  on  basis  of  varying 
interest  rates,  and  percentage  of  such  payments  to  debt  prior  to 

funding,  by  nations 630 

Public  debt  retirements  from  payments  on 32,  430,  447 

Receipts  from — 

Fiscal  year  1927 125,  423,  431,  433 

Fiscal  years  1920-1927 6,  8 

Fiscal  years  1926  and  1927 32 
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Foreign  government  obligations  owned  by  the  United  States — -Continued. 

Received  from — Pag* 

American  Relief  Administration 626 

Funding  agreements  of  World  War  Foreign  Debt  Commission..  628 

Secretary  of  War  on  account  of  sales  of  surplus  war  materia^ 626 

.United  States  Grain  Corporation 626 

Status  of,  November  15,  1927 628 

Tables  in  Secretary  ’s  reports  from  1919  to  1927 416 

Total - 133 

Foreign  relations.  Government  expenditures  for,  1926  and  1927 17,  18 

Foreign  Service  retirement  and  disability  fund: 

Changes  in  procedure,  effective  Juljf  15,  1927 137 

Estimates  of  expenditures ■ ^ 32 

Expenditures 430,  448,  464 

Receipts 434 

Status,  June  30,  1927 138 

Foreign  trade : 

Foreign  vessels  trading  at  Chicago 1 182 

Port  charges  of  port  of  New  York  and  Canadian  ports  compared 181 

Forgery  cases  handled  by  Secret  Service 238 

Fourth  Liberty  loan.  (See  Liberty  bonds.) 

Fractional  currency : ' 

Redemption  of,  regulations 372 

Stock,  1863-1878 634 

France,  obligations  to  the  United  States: 

Agreement  for  funding,  status  off- 125 

Amount  of — 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt 628,  630 

Original  principal 628,630 

Payments  on  account  of — 

Interest 125,  629 

Payment  of  June  15,  1927,  correspondence  relative  to. 315 

Principal 125 

Status  of  debt,  November  15,  1927 125,  628 

Franchise  tax,  Federal  reserve  and  Federal  intermediate  credit  banks: 

Public  debt  retirements  from  receipts. 430,447 

Receipts — 

Estimated,  1928  and  1929,  compared  with  actual,  1927 32,  495 

Fiscal  year  1927 425 

Fiscal  years  1923-1926 78,  79 

Fiscal  years  1926  and  1927 32,  432 

French  perfumery,  imported.  (See  Customs,  undervaluations.) 

Funds: 


Adjusted  service  certificate.  (See  Adjusted  service  certificate  fund.) 

Alaska  relief  fund.  (See  Ala.ska  relief  funds.) 

Alien  property.  (See  Alien  property  funds.) 

Civil  service  retirement  and  disability.  (See  Civil  service  retirement 
and  disability  fund.) 

Cumulative  sinking.  (See  Sinking  fund,  cumulative.) 

Deposits  of  Government.  (See  Depositaries.) 

District  of  Columbia  teachers’  retirement.  (See  District  of  Columbia 
teachers’  retirement  fund.) 

Foreign  Service  retirement  and  disability.  (See  Foreign  Service 
retirement  and  disability  fund.) 


General.  (See  General  fund.) 

Gold  reserve, 261 

Gold,  of  Federal  Reserve  Board 261 


Government  life  insurance  fund.  (See  United  States  Government 


life  insurance  fund.) 

Special  trust  funds.  (See  Trust  funds() 

Trust.  (See  Trust  funds.) 

G 

General  Accounting  Office: 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 430,  436 

General  counsel.  (See  Internal  Revenue,  Bureau  of.) 
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General  Fund;  Pago 

Balance  in. 42,  142,  423,  615,  625 

Balance  in,  by  months,  July,  1920-September,  1927 625 

Changes  in 42,  142 

Comparative  statement,  1925-1927 624 

Estimated  net  balance  in,  1928  and  1929,  and  actual,  1927 28 

General  Supply  Committee: 

Abstract  of  report 255 

Activities  256 

Expenditures 426,  440' 

Expenditures  by  Division  of  Supply,  1923-1927 249 

Function  and  policy  of ^ 121 

Purchases  under  contracts,  value  of . 256’ 

Specifications,  bids,  contracts,  etc 258 

Surplus  propertjf — 

Receipts  from  and  disposition  of,  fiscal  years  1921-1927 257 

Received  from  and  issued  to  Government  offices 258 

Stores  account 259 

Geographic  Board,  United  States: 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 430,437 

Germany  (see  also  Mixed  Claims  Commission) ; 

Reparation  payments 324,  327 

Reparation  payments  to  the  United  States  on  account  of — 

American  Army  of  occupation  costs 128,  425,  433' 

Mixed  claims ! ; 129-' 

Gift  tax,  receipts,  1926  — 195,  468 

Gifts  and  contributions  to  United  States: 

Public  debt  retirements  from 430,447 

Receipts  from 432 

Gold  (see  also  Mint  Service) ; 

Arts,  used  for,  calendar  year  1926 210- 

Bullion — 

Purchases  by  Mint  Service 206 

Stock  in  mints,  assay  offices,  and  Federal  reserve  banks 210 

Coin — 

Exchange  of,  regulations 373- 

Issue  of,  regulations 371 

• Net  exports — , 

1870-1927 210 

1915-1927 210 

1927.. 210- 

Stock  in  United  States 634,  638 

Coin  and  bullion — 

Held  in  the  Treasury  and  by  Federal  reserve  banks 638- 

Stock  in  United  States  and  ratio  to  total  money,  1860-1927 634 

Stock  in  United  States,  June  30,  1927 638- 

Stock  in  United  States,  1916-1927  (revised  for  earmarked  gold 

coin,  anf  gold  held  abroad) 639 

Coinage — 

Domestic 209- 

For  foreign  governments 208- 

Exports,  fiscal  vears — 

1927 J 261 

1927,  by  countries 72. 

Holdings  of  Federal  reserve  banks 638 

Imports — 

1927 261 

1927,  by  countries 72' 

Movement 72- 

Production,  calendar  year  1926,  domestic . 210' 

Receipts  at  mints  and  assay  offices,  1927 207 

Refineries 207 

Status  of  gold-par  currencies,  by  countries 376- 

Stock  in  United  States,  October  31,  1927,  compared  with  October  31, 

1924 72: 
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Gold — Continued. 

Treasury  holdings — 

June  30,  1925-1927 624 

June  30,  1926  and  1927 . , 261 

Gold  certificates: 

Holdings  of  gold  for  redemption 261,  624 

Issue  of,  regulations 371 

Outstanding,  decrease  in 263 

Redemption  of,  regulations ^ 372 

Stock  and  amount  in  circulation 638 

Gold  fund.  Federal  Reserve  Board; 

Balance  to  credit  of 261 

Comparative  statement,  1925,  1926,  and  1927 624 

Gold  reserve  fund 43,  261,  624 

Gold  standard; 

Return  of  countries  to - 71 

Status  of  currencies  of  several  countries  with  regard  to,  in  detail 376 

Government  bonds.  (See  Bonds,  United  States.) 


Government  deposits.  (See  Depositaries.) 

Government  life  insurance  fund.  (See  United  States  Government  life 
insurance  fund.) 

Government  Printing  Office,  expenditures 425 

Government  property,  receipts  from  sale  of  (see  also  General  Supply 

Committee;  War  Supplies,  surplus). 8,  30,  424,  431 

Government  savings  securities.  (See  Savings  securities.  Treasury  (war).) 

Government,  expenditures  for  general,  1926  and  1927 17 

Government,  expenditures  for  ordinary  civil  functions,  1926  and  1927 17 

Government,  State  and  local,  cost  of 360 

Grain  Corporation,  United  States,  foreign  obligations  received  from 626 

Great  Britain: 

Obligations  to  United  States — 

Amount  of — 

Correspondence  relative  to 326 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt 628 

Original  principal 628,  630 

Payments  on  account  of — 

Funded  debt 628,629 

Interest.. 127,629 

Principal 126,  628 

Status  of  debt,  November  15,  1927 .’ 628 

Receipts  and  payments,  1924-1936,  in  respect  of  reparations  and 

interallied  war  debts 336 

Greece,  obligations  to  United  States: 

Payment  of  interest  on 629 

Status  of  debt,  November  15,  1927... 628 

H 

Harrison  law.  (See  Narcotic  laws.) 

Head  tax: 

Collected  by  Customs  Service  on  northern  border 182 

Estimates  of,  1928  and  1929,  compared  with  actual,  1927 495 

Receipts  from,  1927 432 

Receipts  from,  by  districts,  1927 : 490 

Health  Service.  (See  Public  Health  Service.) 

Hoboken  Manufacturers  Railroad  Co.,  capital  stock  owned  by  Govern- 
ment  626 

House  of  Representatives,  expenditures 425,  436 

Housing  Corporation,  United  States: 

‘ Appropriations,  estimate  for  1929  compared  with  1928 497 

Capital  stock  of,  owned  by  Government 626 

Expenditures  ... 430,  436 

Hungary,  obligations  to  United  States; 

Amount  of — 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt 628,  630 

Original  principal 628,  630 
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Hungary,  obligations  to  the  United  States — Continued. 

Payments  on  account  of — Pa«« 

Funded  debt 628,629 

Interest-. 127,  629 

Principal 126,628 

Status  of  debt,  November  15,  1927 628 

I 

Ice  patrol,  Coast  Guard i 155 

Illinois  River  Valley  flood.  Coast  Guard,  service  rendered  by 157 

Immigrants,  examination  at  source  by  Public  Health  Service 119,  229 

Immigration  quarantine 226 

Imports: 

Gold 72,  261 

Merchandise — 

Commodities  having  highest  import  value  in  year  1926 113 

Consumption,  value  of,  total,  dutiable  and  free,  by  years,  1922- 

1926 113 

Value  of  and  duties  collected  and  ratio  of  duties  to  imports, 

fiscal  years  1867-1918,  calendar  years  1919-1926 482 

Value  of  and  duties  collected,  by  tariff  schedules..^ 484 

Value,  by  years,  1922-1926^ , 113 

Income  and  profits  taxes  (see  also  Individual  income  tax;  Corporation 
income  tax;  Revenue  act  of  1926) : 

Administration  of,  summary  of  conclusions  in  report  on  survey  made 
by  special  administrative  committee  (see  also  Internal  Revenue 

Bureau , administration  of  income  taxes) 56 

Audit  of  returns — . 

Decentralization  of 108 

Fiscal  year  1927 196 

Back  taxes — 

Assessments 101,  102,  104,  197 


Changes  in  revenue  act  of  1926,  recommended  by  Treasury 47 

Claims  adjusted,  1927 197 

Diagram  showing  collections,  1923-1927.. 6 

Receipts — 

By  States  and  Territories,  1926  and  1927  (basis  of  collectors’ 

reports) 480 

Compared  with  estimates,  1923-1927 26 

Current,  1927....; 6,7 

Estimated — 

1928  and  1929 ...  30 

1928  and  1929  compared  with  actual,  1927 494 

Fiscal  years — 

1863-1927 451,470 

1916-1927 ...  446 

1926  and  1927 ..r 30,  195,  431,  468 

Increase  in,  1927 6,  195,  431 

Monthly,  July,  1918-September,  1927.. 476 

Monthly,  July  1,  1925-October  31,  1927 462 

Returns  filed,  1917-1926 95 

Surtax  rates.  (See  Individual  income  tax.) 

Trend  in,  1920-1927 5 

Income  Tax  Unit,  work  of 196,  203 

Independent  bureaus  and  commissions: 

Appropriations,  1914-1928 498 

Appropriations,  estimates  for  1929  compared  with  1928 496 

Estimates  of  expenditures,  1928  and  1929 31 

Expenditures. 31,  429,  436,  446,  463 

Receipts 435 

Indians,  expenditures  on  account  of,  fiscal  j'ears  1791-1927 454 

Individual  income  tax: 

1926  and  1927 195,  468 

Changes  in  revenue  act  of  1926  recommended  by  Treasury 47,  50 

Percentage  of  total  income  taxes,  1922-1925 9 
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Individual  income  tax — Continued.  Pae® 

Returns  filed,  classified,  1921-1926 95 

Receipts  from,  as  affected  by  revenue  act  of  1926 10 

Returns  filed,  .classified,  1921-1926 - 95 

Returns  under  revenue  acts  of  1-924  and  1926  compared 10 

Surtax  rates,  revision  recommended  by  Treasury 47,  50 

Inheritance  tax.  {See  Estate  tax.) 

Inland  Waterways  Corporation,  capital  stock  owned  by  United  States 627 

Insular  depositaries,  public  moneys,  for 146,  148,  262 

Insular  loans,  classified: 

Changes  in,  1927 648 

Tables  in  Secretary’s  reports  from  1914  to  1927 416 

Insurance  fund.  United  States  Government  life.  {See  United  States  Gov- 
ernment life  insurance  fund.) 

Insurance,  revenue  from  tax  on r 472 

Inter-aUied  war  debts,  statements  relative  to  {see  also  Foreign  government 

obligations  owned  by  the  United  States) - 324,  326,  331,  336 

Interdepartmental  electrical  communications  committee 159 

Interdepartmental  radio  advisory  committee 159 

Interest  on  public  debt  of  the  United  States.  {See  Public  debt  of  the 
United  States.) 

Interert-bearing  debt  of  the  United  States.  {See  Public  debt  erf  the 
United  States.)  ’ 

Interior,  Department  of ; 

Appropriations,  1914-1928..- 498 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Estimates  of  expenditures,  1928  and  1929 31 

Expenditures 31,  428,  438,  446,  463 

Receipts 435 

Intermediate  credit  banks.  {See  Federal  intermediate  credit  banks.) 

Internal  revenue: 

Collections,  statement  of  receipts  on  basis  of,  explanation  of 422 

Expenses  of  collecting 103,  426,  441 

Receip'ls — 

Analysis  of  1927  as  compared  with  1926 6 

By  months,  July,  1918-September,  1927  (basis  of  collectors' 

reports).. 476 

By  States  and  Territories,  1926  arid  1927  (basis  of  collectors' 

reports) 480 

Corporations,  on  capital  dtock ... 23,  46,  195 

Customs  offices,  through 195 

Detailed,  1926  and  1927  (basis  of  collectors’  reports) 468 

Estimated,  1928  and  1929,  classified 494 

Fiscal  years — 

1791-1927 450 

1863-1927,  classified  (basis  of  collectors’  reports) 470 

1917-1927 103 

1926  and  1927 30,  195,  468 

1927  423 

Gift  tax,  1926 195 

Income  and  profits  taxes.  {See  Income  and  profits  taxes.) 

Increase  in,  1927 ^ 6 

Miscellaneous 6,  7,  13,  30,  195,  431,  446,  462,  474,  480 

Miscellaneous  taxes 199,  469 

Narcotics  tax 195 

Occupational  taxes,  1926 195 

Prohibition  enforcement 431,  474 

, Publications  (other  than  annual  reports),  containing  information 

on,  described 402,  404,  405,  409 

Refund  claims,  estate  tax 198 


Sources,  tabulated  statement  of — 

Fiscal  years — 

1863-1927 470 

1926  and  1927... ........  195 

Monthly,  July,  1918-September,  1927 476 

64761— FI  1927 67 
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Pago 

Internal  Revenue  Bulletin,  described 404 

Internal  Revenue  News,  issued  by  Bureau  of  Internal  Revenue,  described-  409 
Internal  Revenue,  Bureau  of : 

Abstract  of  report 195 

Accounts  and  Collections  Unit ^ 199 

Administration  of  income  taxes — ■ 

Amortization  allowances,  deductions  for 106 

Audits,  preliminary,  under  revenue  act  of  1926 106 

Audits,  specialization  abolished  1924 109 

Claims  section  abolished  1922. 109 

Closing  of  cases  by f 96 

Closings  under  section  1106b  of  revenue  act  of  1926 109 

“Current”  administration  defined 96 

Depletion  allowances 106 

Excess-profits  cases  pending  October,  1927— 

Amounts  involved 98 

By  causes,  1917-1920 98 

By  years,  1917-1920 98 

Returns,  balances  of,  on  hand  at  end  of  fiscal  years  1923-1927.  _ 95 

Returns,  corporation  and  individual— 

■ Number  filed,  each  }'eaj,  1917-1926 94 

Number  filed,  each  year,  1922-1927 95 

Returns  closed,  on  hand,  additional  assessments  and  collections, 


Returns  for  1917-1925 — 

Number  to  be  audited  as  of  October  14,  1927 94 

Percentage  of,  remaining  open  eaclj  year 96 

Status  of  work  of 93 

Turnover  of  personnel 112 

Valuation,  scope  of  work  of ^ 105 

Administrative  procedure,  changes  in 106 

Assessments,  additional,  amounts  each  year,  1917-1927.. 103 

Capital  stock  tax  division 198 

Collection  districts,  fourth  Michigan  district  consolidated  with  first 

Michigan  district— 201 

Cost  of  administration — 

1921-1927,  diagram 103 

1927 102,  196 

Employees,  number  each  year,  1921-1927,  diagram 103 

Estate  tax  division 198 

Expenditures 426,441 

Expenditures  from  appropriations,  1923-1927,  by  Division  of  Supply.  250 

Expenditures,  each  year,  1917-1927 103 

General  counsel's  office,  work  of 202 

Income  and  profits  taxes.  (See  Income  and  profits  taxes.) 

Income  Tax  Unit  (see  also  Income  and  profits  taxes)' — 

Employees,  number  of 197 

Work  of - 196,200,202 

Invested  capital  of  affiliated  corporations,  issues  involved  in  deter- 
mination of - 106 

Joint  Congressional  Committee  on  Internal  Revenue  Taxation 203 

Miscellaneous  taxes — 

Fiscal  years  1792-1927 450 

Fiscal  years  1926-1927 469 

Miscellaneous  Tax  Unit — ■' 

Organization  of 198 

Work  of 198,  199 

Officers  of xxv 

Prohibition  enforcement.  (See  Prohibition  enforcement.) 

Publications  (periodical,  other  than  annual  report)  described 402, 

404,  405,  409 

Returns  filed  and  revenue  collected  each  year,  1916-1920 105 

Revenue  agents’  service 196 

Special  advi.sory  committee,  function  of 111 

Internal  security.  Government  expenditures  for,  1926  and  1927 17.  18 
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Page 

International  Economic  Conference,  1927,  resolutions  adopted 115 

International  Radiotelegraph  Conference,  technical  advisers  to  United 

States  delegation  appointed 159 

Interstate  Commerce  Commission; 

Appropriations,  estimate  for  1929  compared  with  1928 497 

’ Expenditures 430,  436 

Italy,  obligations  to  United  States: 

Amount  of — 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt 628,630 

Original  principal 628,630 

Payments  on  account  of — 

Funded  debt 628 

Interest : 629 

Principal - 126,  628 

Status  of  debt,  November  15,  1927 126,  628 


J 

Jeopardy  assessments  on  income  tax  returns,  changes  in  procedure  with 


respect  to 110 

Joint  Congressional  Committee  on  Internal  Revenue  Taxation,  created  by 

revenue  act  of  1926 ; 203 

Joint-stock  land  banks: 

Activities 76 

Capital  stock 77 

Farm  loan  bonds  issued  by 77 

Number  in  operation ^ 

Receiverships 77 

Justice,  Department  of: 

Appropriations,  1914-1928 • - 498 

Appropriations,  estimate  for  1929  compared  with  1928, 497 

Estimates  of  expenditures,  1928  and  1929 J 30 

Expenditures.. 30,439,446,463 

Receipts 435 

L 

Labor,  Department  of : 

Appropriations,  1914-1928 ^ 498 

Appropriations,  estimates  for  1929  compared  with  1928 497 

Estimates  of  expenditures,  1928  and  1929 31 

Expenditures 31,  429,  439,  446,  463 

Receipts 435 

Land  banks.  Federal.  (.See  Federal  land-banks.) 

Lands,  public,  receipts  from  sales,  1796-1927 450 

Latvia,  obligations  to  United  States; 

Amount  of — 

Debt  prior  to  funding,  including  accrued  interest 630 

' Funded  debt 628,  630 

Original  principal 628,  630 

Payments  on  account  of — 

Funded  debt- 629 

Interest 127,  629 

Status  of  debt,  November  15,  1927 126,  628 

Leather  gloves,  imported.  (See  Customs,  undervaluations.) 

Legacies,  successions,  etc.,  revenue  from  tax  on 470 

Legislative  establishment: 

Appropriations,  1914-1928 498 

Appropriations,  estimates  for  1929  compared  with  1928 496 

Estimates  of  expenditures,  1928  and  1929 30 

Expenditures 30,  425,  436,  446,  463 

Receipts.. 435 

Liberia,  obligations  to  United  States: 

Amount  of 125,628 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


1034  INDEX  TO  REPORT  PROPER 

Liberia,  obligations  to  United  States — Continued. 

Payment  of — Pag* 

Correspondence  relative  to 317 

Interest  and  principal 125,  316,  628,  629 


Liberty  bonds  and  Victory  notes  (see  also  Bonds,  United  States;  Victory 
notes) : 

Amount  issued,  retired,  and  outstanding  June  30,  1927 502 

Authorized  and  issued,  outstanding  issues,  June  30,  1927 505 

Each  issue — , 

Amount  issued,  retired,  and  outstanding  June  30,  1927 502 

Description  of 505 

Exchange,  conversion,  etc.,  transactions,  1927 533 

Issued,  1927,  classified 533 

Offer  to  purchase 286,287 

Outstanding — 

June  30,  1926,  classified  by  issues 533 

June  30,  1927,  classified  by  issues 502,  505,  534 

June  30,  1927,  classified  by  issues  and  denominations 517 

Monthly,  June  30,  1917-June  30,  1927,  by  issues 523 

October  31,  1927 — 515 

Registered,  classified  by  issues 521 

Purchases  of,  for  cumulative  sinking  fund 40 

Refunding  of  second  Liberty  loan 37,  40 

Registered  outstanding,  and  number  of  accounts,  by  issues,  1927 521 

Retired,  classified  by  issues — 

Fiscal  year  1927 : 533 

Fiscal  years  1918-1927„^ 612 

-^Second  Liberty  loan  bonds — 

Description  of i 277 

History  of 299 

Redemption,  calls  for 295 

Redemption  of,  regulations 278,  284,  286 

•n.^ noff  rtfiA  oAn  oao 


Transactions  in — 

Fiscal  year  1927 - 530,  533 

From  date  of  inception — 

All  issues. - 548,550 

Separate  issues,  by  denominations — 

First  Liberty  bonds i 563 

First  3H’s 552 

First  4’s 556 

First  4J4’s 559 

First  second  4J^’s 562 

Second  Liberty  bonds 576 

Second  4’s 568 

Second  4J4’s - 572 

'Third  4J^’s 580 

Fourth  4 34 ’s 584 

Library  of  Congress  Trust  Fund  Board; 

Members 139 

Securities  held  by 140 

Library  of  Congress  trust  fund,  contributions  to 434 

Library  of  Congress,  expenditures 425,  436 

Life  insurance.  Government.  (See  United  States  Government  life  insur- 
ance fund.) 

Life-saving  medals  awarded.  (See  Coast  Guard.) 

Liquor  smuggling 351 

Liquor  taxes,  revenue  from 468,  470,  494 

Lithuania,  obligations  to  United  States: 

Amount  of — 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt 628,  630 

Original  principal 628,630 
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Lithuania,  obligations  to  United  States — Continued. 

Payments  on  account  of — 

Funded  debt 126,  628,  629 

Interest , 127,  629 

Principal 126,  628 

Status  of  debt,  November  15,  1927 628 

Livestock  companies,  rediscounts  of  Federal  intermediate  credit  banks 

through : 78 

Loan  certificates.  (See  Certificates  of  indebtedness.) 

Loans: 

District  of  Columbia.  {See  District  of  Columbia.) 


Federal.  (See  Liberty  bonds;  Public  debt;  Treasury  notes;  etc.) 
Foreign  governments,  to.  (See  Foreign  government  obligations.) 
Insular.  (See  Insular  loans.) 

Railroads.  (See  Railroads  transportation  act  as  amended,  section 
210.) 

Loans  and  Currency,  Division  of  (see  also  Money;  Public  debt  of  the 


United  States); 

Abstract  of  report 215 

Activities 215  • 

Audits,  physical 222 

Claims 217 

Destruction  committee,  mutilated  paper  and  redeemed  currency  de- 
livered to 218 

Personnel ^ 218 

Publicity,  new  Treasury  issues 218 

Registered  accounts 216 

Securities  issued  and  retired 215,  216 


M 


McFadden  Banking  Act,  importance  of 86 

Manufactures  and  products,  revenue  from  taxes  on,  1863-1927  (see  also 

Sales,  dealers’  or  manufacturers’) 470 

Marine  Hospitals.  (See  Public  Health  Service,  Marine  Hospitals.) 

Market  prices  and  investment  values  of  outstanding  bonds  and  notes 

(monthly)  issued  by  Government  Actuary,  described- 404 

Mediation,  Board  of : 

Appropriations,  estimate  for  , 1929  compared  with  1928 496 

Expenditures - 429,  436 

Merchandise  imported.  (See  Imports.) 

Military  functions  of  Government,  expenditures  for,  1926  and  1927 17,  18 

Minor  coin : 

Issue  of 372 

Redemption  and  exchange  of,  regulations - 374 

Mint  Service: 

Activities 206 

Appropriations,  expenses,  and  income 208,  209 

Assay  offices 206,  375 

Coin  and  bullion,  stock  in  United  States,  June  30,  1927 209 

Coinage  for  foreign  governments 208 

Coinage  mints 375 

Coinage,  domestic 207 

Commemorative  coins 208 

Deposits  of  gold  and  silver,  at  mints  and  assay  offices,  1926  and  1927.  . 209 

Director  of  the  Mint,  abstract  of  report 206 

Employees  at  each  mint  and  assay  office 209 

Expenses  of  mints  and  assay  offices ? 209,  426,  441 

Gold  operations,  1927 206 

Income  of  mints  and  assay  offices ■ 209 

Officers  of xxv 

Refineries 207 

Silver  operations,  1927 207 

Miscellaneous  Tax  Unit.  (See  Internal  Revenue,  Bureau  of.) 

Mississippi  Flood : 

Coast  Guard  relief  work,  extent  of 116,  157 

Federal  intermediate  credit  banks,  aid  rendered  by 80 

Public  Health  Service,  relief  work  of , 120,  229 
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Mixed  Claims  Commission  (see  also  Germany) ; Page 

Awards  of,  under  Paris  agreement 68 

Duties  of 68 

Money  (see  also  Circulation;  Gold;  Paper  money;  Silver;  Subsidiary  silver) : 

Circulation  and  amount  per  capita,  1860-1927 636 

Circulation  and  amount  per  capita,  June  30,  1927 638 

Circulation  statement  of  United  States  money  (monthly)  issued  by 

Division  of  Loans  and  Currency,  described..' 406 

Circulation  statement,  June  30,  1927 638 

Composition  and  redeemability  of 372 

Counterfeit,  regulations 375 

Distribution  of,  tables  in  Secretary’s  reports  from  1914  to  1927 417 

Federal  reserve  banks  and  agents,  held  by  and  for 636,  638,  640 

Mutilated,  regulations 372 

Public,  depositaries  of 262 

Public,  interest  on  public  deposits 425,  431 

Stock,  classified — 

By  kind — 

1860-1927 634 

1916-1927  (revised  for  earmarked  gold  coin,  and  gold  held 

abroad) 639 

By  money  held  in  and  held  outside  the  Treasury — 

1860-1927 636 

1916-1927  (revised  for  earmarked  gold  coin,  and  gold  held 

abroad) 640 

June  30,  1927 638 

Total  stock,  ratio  of  gold  to,  1860-1927 634 

Treasury,  held  in,  1860-1927 636 

Treasury,  held  in,  classified,  June  30,  1927 638 

N 

Narcotic  laws  (see  also  Prohibition  enforcement) : 

Convictions  for  violations  of . 213 

Dealers  and  manufacturers  registered  under.. 214 

Enforcement  of 119,  213,  358 

Powers  and  duties  of  Commissioner  of  Prohibition  under 344 

Receipts  under. ! 213 


National  Advisory  Committee  for  Aeronautics; 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 430,437 

National  Bank  Redemption  Agency: 

Currency  received,  fiscal  year  1927  (cash  accounts) 262 

Federal  reserve  notes  received  for  credit  of  Federal  reserve  agents 263 

National  banking  act,  amended  by  McFadden  Act ...  86 

National  banks: 

Assets,  by  States,  June  30,  1927 .. 173 

Capital  stock,  by  States,  June  30,  1927 . 173 

Capital  stock,  changes,  fiscal'  year  1927^ 166 

Charter  powers  increased  by  McFadden  Act 86 

Circulation,  tax  on,  receipts  from 432,  495 

Condition  of 168 

Consolidations  under  act  of  November  7,  1918,  on — 

By  States,  to  June,  1927 167 

To  June  30,  1927 ^ ..i.  167 

Depositaries  for  Government  funds 146,  147,  262 

Insolvencies,  by  States,  to  June  30,  1927 167 

Liquidations — 

By  States,- to  June,  1927 167 

Fiscal  year  1927 166 

From  February  25,  1863,  to  June  30,  1927 167 

McFadden  Act,  effect  on 87 

Number,  by  States,  to  June  30,  1927 167 

Organized — 

By  States,  to  June  30,  1927 167 

Fiscal  year  1927 166 

From  February  25,  1863,  to  June  30,  1927 167 
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National  banks — Continued.  Fag» 

Public  moneys  on  deposit  in 147 

Publications  (periodical,  other  than  annual  reports)  containing  in- 
formation, on  described : 407,  408 

Resources  and  liabilities,  June  30,  1926  and  1927 169 

National  farm  loan  associations 76 

. National  prohibition  act,  internal-revenue  receipts  under.. 475 

National  Sesquicentennial  Exhibition  Commission,  expenditures 430,  437 

National-bank  and  Federal  reserve  bank  notes: 

Deposits  to  retire,  1867-1927 459 

Redeemed,  1867-1927 ! 459 

Redemption  account,  retired,  fiscal  years  1918-1927 613 

National-bank  depositaries.  (See  Depositaries.) 

National-bank  notes: 

Circulation,  June  30,  1927 638 

Held  in  Treasury  and  by  Federal  reserve  banks 638 

Redemption  of,  regulations 372 

Redemption,  presehted  for,  1927 262 

Stock  in  United  States,  1864-1927 634 

Stock  in  United  States,  1916-1927 639 

Naval  oil  leases,  receipts  from 22,  23 

Navy  Department: 

, Appropriations,  1914-1928 498 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Estimates  of  expenditures,  1928  and  1929. 31 

Expenditures 31,  427,  439,  446,  454,  463 

Receipts 435 

Securities  received  by... 627 

Nicaragua,  obligations  to  United  States: 

Amount  of 628 

Payments  on — 

Interest 629 

Principal 628 

Status  of  debt,  November  15,  1927.. 628 

Notes.  {See  Federal  reserve  bank  notes,  Federal  reserve  notes.  National- 
bank  notes.  Treasury  notes,  etc.) 


owned  by  the  United  States.) 

Occupational  taxes,  revenue  from: 

1863-1927 - 474 

1926 195 

Office  of  foreign  control,  functions  of 352 

Officers  of  Treasury  Department.  {See  Treasury  Department.) 

Offices,  independent,  classified,  expenditures,  1927 429 

Oil  transportation  by  pipe  line,  revenue  from  tax  on,  1918-1922 473 

Oleomargarine,  receipts  from  tax  on: 

Estimates,  1928  and  1929,  compared  with  actual 494 

1887-1927 474 

1926  and  1927 195,  469 

Opium  and  narcotics,  receipts  from  tax  on 468,  474 

Ordinary  receipts.  {See  Receipts;  Receipts  and  expenditures.) 

Oregon  Trail  half  dollar,  description  of 208 

P 

Panama  Canal: 

Estimated  receipts  from  tolls,  1928  and  1929 30 

Estimated  receipts  from  tolls,  1928  and  1929,  compared  with  actual 

1927 495 

Estimates  of  expenditures,  1928  and  1929 31 

Expenditures  (cash  basis) 446,  463 

Expenditures  (checks  issued  basis) 430 

Expenditures,  (warrant  basis) 260,  443 

Receipts  and.  expenditures,  1903-1927 494 

Receipts  from  tolls,  etc.,  1927 260,  424,  432,  435 

Panama  Canal  Zone,  Government  depositary  in 148 
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Panama  Railroad  Co. : Pas® 

Capital  stock  owned  by  United  States 627 

Receipts  from  dividends  on  capital  stock 431 

Paper  currency.  (See  Paper  money.) 

Paper  Custody,  Division  of: 

Abstract  of  report 223 

Physical  audit 222 

Paper  money: 

Deliveries  by  Bureau  of  Engraving  and  Printing,  1927 85 

Demand  for  small  denominations  increased 85 

Design,  changes  in 84,  369 

Issue,  exchange,  and  redemption,  regulations  governing 370,  372 

Issued,  fiscal  year  1927 263 

Outstanding  as  of  July  1,  1926,  and  July  1,  1927 85 

Printing  facilitated  by  change  in  size 370 

Printing  program 86 

Shipments  from  Treasury 263 

Size,  reduction  in 84,  369 

Stock  in  United  States,  1860-1927 634 

• Patrol  Services,  Coast  Guard.  (See  Coast  Guard.) 

Penalties  collected,  revenue  from 474 

Pensions,  expenditures  on  account  of,  1791-1927 454 

Personnel.  (See  Employees.) 

Personnel  Classification  Board 211 

Personnel, , Committee  on,  members  of... xxvi 

Philippine  Islands: 

Loans,  changes  in,  1927 648 

Treasury  of,  public  moneys  deposited  in 146,  262,  624 

Pistols  and  revolvers,  revenue  from  tax  on 494 

Plague  suppression.  (See  Public  Health  Service.) 

Playing  cards,  revenue  from  tax  on 468,  472,  494 

Poland,  obligations  to  United  States: 

Amount  of — 

Debt  prior  to  funding  including  accrued  interest. 630 

Funded  debt 628,  630 

Original  principal 628,630 

Payments  on  account  of — 

Funded  debt .- 629 

Interest..... 127,629 

Status  of  debt,  November  15,  1927 628 

Population,  1860-1927 636 

Porto  Rico: 

Government  depositary  in - 148 

Loans,  changes  in,  1927 648 

Post  Office  Department  (see  also  Postal  Service) : 

Appropriations,  1914-1928 A98 

Appropriations,  estimate  for  1929  compared  with  1928 497 


Postal  Service: 

Estimated  postal  receipts,  expenditures  and  deficiencies — 

1928  and  1929 28 

1928  and  1929,  compared  with  actual,  1926  and  1927 30,  31 

Postal  deficiencies,  expenditures  on  account  of — 

1841-1927 455 

1927 430,463 

Receipts — 

1927. - 260 

1926  and  1927 435 

Receipts  and  expenditures,  1791-1927 450 

Surplus  receipts  covered  into  Treasury,  1793-1927 ...  450 

Printing  and  binding: 

Appropriations,  expenditures,  and  reimbursements  for,  1923-1927 253 

Expenditures  from  allotments  by  Division  of  Supply,  1923-1927 249 

Printing,  Bureau  of  Engraving  and.  (iSee  Engraving  and  Printing, 

Bureau  of.) 

Printing,  Division  of; 

Consolidated  with  Division  of  Supply 93,  248 

Expenditures 426,  440 
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Page 

Prize  fights,  analysis  of  taxes  on  sales  of  tickets 368 

Profits  tax.  (See  Income  and  profits  taxes.) 

Prohibition,  Bureau  of: 

Act  to  create  (Public,  No.  751 — 69th  Congress),  text 340,  347 

Activities  under  act  of  March  3,  1927,  summarized 117 

Abstract  of  report 212 

Chemical  laboratories : I... 213 

Created - 117 

Employees,  number  of- ; 214 

Expen&tures  from  allotments,  1923-1926 250 

Functions ! : 356 

rtf  WV 

Organization  ofIII"IIIIiriIIIII”IIl”III-I”II”I"'9i,‘340,'342,  357 
Prohibition  enforcement: 

Activities 212 

Coast  Guard  activities 117,  157,  352 

Committee  on  the  smuggling  of  liquor  and  narcotics  established 351 

Customs  Service  activities 178 

Decentralization  of  operations,  policy  of 212 

Denatured  alcohol.  (See  Alcohol,  denatured.) 

Office  of  foreign  control — 

Created 352 

Functions  of 352 

Organization  for  prevention  of  liquor  and  narcotic  smuggling 351 

Prohibition  Unit,  Bureau  of  Internal  Revenue,  organization  trans- 
ferred to  Bureau  of  Prohibition 212 

Receipts  under 195,  431,  432,  495 

Reorganization  of 212,351 

Seizures- under  prohibition  act 118 

Smuggling,  suppression  of 155,  185,  351,  352,  355,  356 

Warehouses,  established  and  closed 213 

Public  buildings  (see  also  Supervising  Architect) : 

Buildings  authorized,  completed,  in  course  of  construction 241,  242 

Expenditures 426,441 

Program  for  buildings — 

In  District  of  Columbia... , 81,  243 

General  plan  for  building  development. 81,  240 

Outside  District  of  Columbia 83 

Purchases  of  land  in  District  of  Columbia  recommended 70 

Rent  of- 432,495 

Public  Buildings  and  Public  Parks  of  the  National  Capital,  office  of: 

Appropriations,  estimate  for  1929,  compared  with  1928 497 

Expenditures , 430,  437 

Survey  of  public  building  situation 240 

Public  Debt  Accounts  and  Audit,  Division  of : ' 

Abstract  of  report 221 

Physical  audits  of  securities 222 

Public  debt  of  the  United  States:  ■.:! 

Authorized  and  issued,  each  issue 505 

Certificates  of  indebtedness.  (See  Certificates  of  indebtedness.) 

Conversion,  transfer,  and  exchange  transactions,  1927.  (See  below, 
Transactions  in.) 

Date  of  each  issue ^ 505 

Date  redeemable  or  payable,  each  issue 505 

Debt  per  capita,  gross,  1853-1927 514 

Decrease  or  increase,  by  issues,  1918-1927 605 

Decrease  or  increase  in,  source  of,  1916-1927 616 

Expenditures — 

Diagram  showing : 18 

Chargeable  against  ordinary  receipts — 

Fiscal  year  1927 i. 430 

. Fiscal  years  1916-1927 445 

Fiscal  years  1926-1928  classified.. 32 

Chargeable  against  public  debt  receipts  and  surplus  revenue, 

fiscal  years  1791-1927 458 

Estimaied  on  account  of,  1928  and  1929,  and  actual  1927,  classi- 
fied  ; 33 
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Public  debt  of  the  United  States — Continued. 

Expenditures — Continued. 

Fiscal  years — Pag* 

1916-1927  (unrevised)  daily  Treasury  statements 445 

1926  and  1927 32,  444 

1927. 28,260,423 

Monthly,  fiscal  year  1927., 464 

Percentage  of  total  expenditures 18 

Increase  or  decrease  in,  by  issues,  1918-1927 605 

Increase  or  decrease  in,  source  of,  1916-1927 616 

Interest  on — 

Annual  charges  for,  changes  in,  1927 17 

Appropriations  on  account  of 497,  498 

Estimates  of  expenditures  for,  1928  and  1929 31 

. Expenditures  for '31 

Fiscal  year  1927  (checks  issued  basis) 430 

Fiscal  years  1791-1927.. 454 

Fiscal  years  1916-1927  (cash  basis) 446 

Fiscal  years  1926  and  1927  (warrant  basis) 443 

Monthly,  fiscal  year  1927 463 

Paid,  by  issues,  1918-1927 618 

Payable,  paid,  and  unpaid,  1927 617 

Tables  in  Secretary’s  reports  from  1914  to  1927 , 415 

Interest  rates  and  dates  of  payment 505 

Interest  rates,  average,  1919-1927,  diagram 34 

Interest  rates,  average,  1921  and  1927 307 

Iiiterest-bearing — 

By  maturities,  1919-1927,  diagram 37 

T 1 1 ji i T OA  •*  aa't  caa 


Outstanding — 

June  30,  1853-1927 514 

June  30,  1917-1927,  classified,  diagram 35 


Monthly,  by  issues,  February  28,  1917-June  30,  1927 524 

October  31,  1927,  preliminary  statement 515 

Eetired,  1927,  by  issues  and  accounts. 530 

Tables  in  Secretary’s  reports  from  1914  to  1927. 411 

Transactions  in — 

1917-1927 602 

1927. - 527,  530,  532,  533 

From  date  of  inception 550 

Issued  and  retired,  outstanding  issues,  June  30,  1927 502 

Issued,  1917-1927,  by  years 602 

Issues  and  retirements,  reconciliation  with — 

Balance  in  general  fund ■ 615 

Outstanding  public  debt 616 

Retirements  by  sources 614 

Issues  outstanding,  June  30,  1927,  description  of 1 505 

Liberty  bonds.  (See  Liberty  bonds;  Victory  notes.) 

Matured  debt — 

Issued,  outstanding  issues,  June  30,  1927 508 

Outstanding 503,  508,  516,  518,  540 

Transactions  in 540 

Maturities — 

1919-1927,  diagrapi 37 

Publication  (periodical)  relative  to,  issued  by  Ofiice  of  the  Secre- 
tary, described 404 

Noninterest-bearing — 

Outstanding 503,  513,  514,  542 

Transactions  in,  1927 527,  540,  542,  613 

Notes  and  certificates  outstanding,  June  30,  1927,  matured  during 

1927,  classified... 520 

Outstanding—  , 

Preliminary  statement  for  month  contained  in  “Daily  Treasury 

Statement” 404 

Total  gross — 

1853-1927 514 

1919-1927,  diagram 34 
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Public  debt  of  the  United  States — Continued. 

Outstanding — Continued. 

Total  gross— Continued. 

By  issues — P««6 

June  30,  1927 513 

October  31,  1927,  preliminary 516 

Premium  on 426,  443 

Present  status,  summarized - — 616 

Authorized,  issued,  and  outstanding  issues,  June  30,  1927 505 

Issued,  retired  and  outstanding,  June  30,  1927 502,  540 

Outstanding — 

June  30.  1917. 605 

June  30,  1927,  classified  by  issues 502,  505,  542,  608 

June  30,  1927,  classified  by  issues  and  denominations 517 

Monthly,  February  28,  1917-June  30,  1927 523 

Retired,  1918-1927 611 

Transactions  in — 

Fiscal  year  1927 530,  532,  540 

Fiscal  years  1917-1927 i 602 

From  date  of  inception c 548,  550 

Prices,  average,  received  for  each  issue 505 

Publications  (periodical,  other  than  annual  reports)  relative  to, 

described 402 

Receipts  on  account  of — 

1791-1927 - 458 

1926  and  1927 435 

1927  260,423 

1928  and  1929  estimates,  aJnd  actual,  1927 28 

Registered  accounts,  interest  payable,  and  checks  drawn  on  account 

of 521 

Reristered  bonds  outstanding 517,  521 

Retirements — 

Application  of  surplus  to,  by  quarters 24 

Appropriations  on  account  of 497,  498 

Chargeable  against  ordinary  receipts — 

Fiscal  year  1927 21,  545 

Fiscal  years  1916-1927 447 

Fiscal  years  1921-1927 457 

Monthly,  1927 , : 464 

Monthly,  July  1,  1925-October  31,  1927. 462 

° Cumulative  totals  on  June  30,  1926  and  1927 545,  547 

Fiscal  year  1927 261 

Fiscal  years  1918-1927,  by  issues. 611 

Monthly,  1927,  classified 464 

Policy  in  regard  to.. 301 

Sources  of,  fiscal  years  1918-1927 614 

Short-dated — 

Function  of... 310 

Outstanding,  monthly,  April  30,  1917-June  30,  1927 523 

Sinking  fund.  {See  Sinking  fund,  cumulative.) 

Statement  of — 

June  30,  1927 502 

October  31,  1927,  prelirriinary 516 

Publication  (monthly)  issued  by  Division  of  Bookkeeping  and 

Warrants,  described 404 

Surplus  or  deficit,  receipts  compared  with  expenditures  (exclusive  of 

expenditures  chargeable  against  ordinary  receipts)  1791-1927 .*.  458 

Tables  in  Secretary’s  reports  from  1914  to  1927 411 

Transactions  in — 

1917-1927. 602 


Department  circulars,  press  releases,  etc. — 

1926,  December • 269 

1927,  March ..  271 

1927,  June... 276 

1927,  September 288 

1927,  October,  November,  retlrerrient  of  second  Liberty 

loan  bonds 295 
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Public  debt  of  the  United  States — Continued. 

Transactions  in — Continued.  Pago 

From  date  of  inception 548,  550 

Tables  in  Secretary’s  reports  from  1914  to  1927. 412 

Treasury  bonds  of  1947-52.  (See  Treasury  bonds.) 

Treasury  bonds  of  1944-54.  (See  Treasury  bonds.) 

Treasury  bonds  of  1946-56.  (See  Treasury  bonds.) 

Treasury  notes.  (See  Treasury  notes.) 

Treasury  savings  securities.  (See  Savings  Securities,  Treasury  (war).) 
Victory  notes.  (See  Victory  notes.) 

War  debt — 

Interest  charge,  April  6,  1917,  to  June  30,  1927 307 

Policy  of  the  Government 306 

Public  Debt  Service: 

Expenditures  from  allotments  by  Division  of  Supply,  1923-1927 250 

Expenditures,  1927 426,440 

Officers , XXIV 

Public  domain,  receipts,  estimates,  1928  and  1929,  compared  with  actual-  495 
Public  domain,  works,  and  industries.  Government  expenditures  for, 

1926-27 17,18 

Public  Health  Service: 

Abstract  of  report  of  Surgeon  General 224 

Activities 119,  224 

Expenditures 426,  441 

Expenditures  and  appropriations 237 

Expenditures  from  allotments,  1923-1927,  by  Division  of  Supply 249 

Flood  relief  work 120,  229 

Hygienic  laboratory,  studies  by 232 

Immigration  inspection  abroad 229 

Marine  hospitals  and  relief 233 

Officers . XXIII 

Plague  suppression 230 

Personnel  and  Accounts,  Division  of 236 

Quarantine — 

Domestic .229 

Foreign  and  insular,  and  immigration 226 

Sanitary  Reports  and  Statistics,  Division  of.. 224 

Scientific  Research,  Division  of 231 

Venereal  Disease,  Division  of 235 

Public  lands,  receipts  from  sales  of; 

1791-1927 450 

Estimates,  1928  and  1929,  compared  with  actual,  1927 495 

Publications  of  the  Treasury  Department  as  of  October  1, 1927,  described..  402 
Purchasing  agency  of  Treasury.  (See  Supply,  Division  of.) 

Q 

Quarantine,  domestic,  foreign  and  insular.  (See  Public  Health  Service.) 

R 


Radio  (see  also  International  Radiotelegraph  Conference) : 

Facilities  used  in  second  Liberty  loan  redemption ^ 277 

Governmental  coordinating  activities 159 

Interdepartmental  radio  advisory  committee 159 

Railroad  Labor  Board,  expenditures,  1926  (see  also  Mediation,  Board  of).  437 
Railroads: 


Estimates  of  expenditures  on  account  of 31 

Expenditures  of  Government  in  connection  with... 31,  446,  463 

Investment  of  trust  funds 430,  448,  464 


Payments  and  loans  to  carriers,  tables  in  Secretary’s  reports  from 


1921  to  1927 . 417 

Receipts  from,  1928  and  1929,  estimate 23,  30,  45 

Securities  of,  owned  by  United  States  Government — 

Amount 131,  133,  626,  631 

Estimated  receipts  from,  1928  and  1929 23,  30,  45 

Receipts  from 8,  23,  30,  45,' 423,  435 
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Railroads — Continued. 

Transportation  act  of  1920  as  amended — 

Loans  to,  under — Pag* 

Outstanding  June  30,  1927 626,  633 

Tables  in  Secretary’s  reports  from  1921  to  1927 417 

Obligations  acquired  under  section  207 631 

Payments  and  repayments  on  loans  made  under  section  210, 

July  1,  1926-June  30,  1927 - 633 

Payments  under — 

Section  204,  July  1,  1926-June  30,  1927 631 

Section  209,  July  1,  1926-June  30,  1927 632 

Tables  in  Secretary's  reports  from  1921  to  1927 417 

' Receipts  {see  also  Customs;  Internal  revenue;  Receipts  and  expenditures) : 

1791-1927,  classified,  warrant  basis ^ 450 

Detailed  receipts,  fiscal  years  1926  and  1927  (warrant  basis)  431 

Items  of  nonrecurring  or  temporary  type,  1923-1928 23 

Miscellaneous- 

Classified,  1926  and  1927 431 

Classified,  fiscal  year  1927 423 

Estimated,  1928  and  1929,  and  actual,  1927 28 

Estimated,  1928  and  1929,  classified 30 

Fiscal  years  1791-1927 450 

Fiscal  years  1916-1927 446 

Monthly,  July  1,  1925-October  31,  1927 462 

Trend  in,  1920-1927 8 

Ordinary  receipts,  fiscal  year  1927  (revised)  daily  Treasury  state- 
ment  423 

Summarized,  1927 5,423 

Summary  of,  by  organization  units : 435 

Tables  in  Secretary 's^reports  from  1914  to  1927 410 

Receipts  and  expenditures  (see  also  Customs;  Internal  Revenue;  Panama 
Canal;  Postal  Service;  Public  debt;  Public  lands) ; 

Bases  of  statements  of 421 

Changes  in,  1927  over  1926..* 21 

Classified — 

1791-1927  (warrant  basis) 450 

1916-1927  (cash  basis) 446 

1926  and  1927  (warrant  basis) 431 

1927  (revised)  daily  Treasury  statement 423 

April  6,  1917-October  1,  1927  (cash  basis) 462 

Estimated,  1928  and  1929,  and  actual,  1926  and  1927 30,  494 

Estimated,  1928  and  1929,  and  actual,  1927 28 

Estimated,  1928  and  1929,  as  to  normal  and  temporary  items...  46 

Diagrams  showing — 

Ordinary  receipts  and  expenditures  chargeable  against  ordinary 

receipts,  estimated  and  actual,  1923-1927 26 

Ordinary  receipts,  by  sources,  1920-1927 5 

Receipts  from  customs  and  miscellaneous  sources,  estimated  and 

actual,  1923-1927 27 

Receipts  from  income  taxes  and  miscellaneous  internal  revenue, 

estimated  and  actual,  1923-1927 26 

Interest  payments  on  bonds,  stocks,  and  other  obligations  to  United 

States 423,  431 

Monthly,  July  1,  1925-October  31,  1927,  classified 462 

Ordinary  receipts — 

1791-1927 450 

Fiscal  year  1927,  classified 423 

Fiscal  years  1920-1927,  classified 6 

Ordinary,  1927  (cash  basis,  revised) 260 

Ordinary,  chargeable  against  ordinary  receipts  (cash  basis)  with  sur- 
plus or  deficits,  1916-1927 445,  446 

Postal,  1791-1927 450 

Public  debt.  (See  Public  debt  of  the  United  States.) 

Publications  (periodical,  other  than  annual  reports)  relative  to,  de- 
scribed  402 

Repayments  of  investment 433,  495 

Summary  for  fiscal  year  1927  (revised),  daily  Treasury  statement 423 

Tables  in  Secretary’s  reports  from  1914  to  1927 - 410 
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Page 

Refineries  of  gold  and  silver 207 

Refunds  of  taxes.  (See  Internal  Revenue,  refunds  of  taxes.) 

Register  of  the  Treasury: 

Abstract  of  report,. 218 

Audit  of  securities,  physical 222 

Employees,  number  of 218 

Expenditures ’ 219 


Regulations,  United  States  securities.  (See  Circulars,  department.) 

Reserve  fund,  gold.  (See  Gold  reserve  fund.) 

Retirement  and  disability  fund: 

Civil  service.  (See  Civil  service  retirement  and  disability  fund.) 

Foreign  service.  (See  Foreign  Service  retirement  and  disability  fund.) 

Retirement,  Civil  service  employees  of  Treasury  Department 149 

Revenue  act  of  1926: 

Changes  in,  summarized 44 

Effect  on  tax  receipts,  estimated  and  actual 44 

Section  274(f),  preliminary  audit  provisoins,  administration  of, 106 

Section  1106(b),  administration  of 109 

Revenue  agents,  reports  of 196 

Revenue  stamps  issued 200 

Revenue,  surplus.  (See  Surplus.) 

Rubber,  import  value  in  relation  to  world  production 113 

Rugs,  imported.  (See  Customs,  undervaluations.) 

Rumania,  obligations  to  United  States: 

Amount  of — 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt 628,630 

Original  principal 628,  630 

Payments  on  account  of — 

Funded  debt 126,628 

Interest 629 

Principal 126,  628 

Status  of  debt,  November  15,  1927 628 

Russia,  obligations  to  United  States: 

Payments  of  interest  on 629 

Status  of  debt,  November  15,  1927 628 

S 

Sale  of  Government  property,  receipts  from.  (See  Government  property.) 

Sales,  dealers'  or  manufacturers’,  taxes  on: 

Legislative  recommendations  by  Treasury 52 

Receipts  from— 

1863-1927 472 

1926  and  1927.., 195,  199,  468 

Sanitary  Reports  and  Statistics,  Division  of.  (See  Public  Health  Service.) 
Savings,  securities.  Treasury  (war): 

Each  issue — 

Amount  issued,  retired,  and  outstanding,  June  30,  1927 503 

Authorized,  issued,  and  outstanding,  June  30,  1927 507 

Description  of 538 

Issued  and  retired  from  date  of  inception ^ 549 

Transactions,  fiscal  year  1927 538 

Outstanding 503,  507,  516,  523,  527,  538,  549 

Retired,  classified — 

Fiscal  year  1927 538,  542 

Fiscal  years  1922-1927 613 

Transactions  in 527,  530,  538,  542,  549,  551 

Treasury  savings  certificates,  regulations i. 313 

War-savings  certificates,  regulations 314 

Scientific  Research,  Division  of.  Public  Health  Service 231 

Second  Liberty  Loan.  (See  Liberty  bonds.) 

Second  Liberty  loan  bond  act,  amendment  to,  providing  for  exemption 
from  surtaxes  of  long-term  Federal  securities,  recommended  by  Treas- 
ury  , 64 
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Secret  Service  Division;  Page 

Abstract  of  Report.  238 

Expenditures 426,  441 

Secretaries  of  the  Treasury  since  1789 xix 

Secretary  of  the  Treasury : 

Letters  by — 

January  11,  1927,  to  the  f’resident  of  the  Senate,  concerning  the 

denaturization  of  industrial  alcohol 337 

June  28,  1927,  to  Liberian  Consul  General,  on  payment  of 

Liberian  debt  to  the  United  States 318 

March  2,  1927,  to  the  French  Prime  Minister  on  French  debt 

to  the  United  States 316 

March  15,  1927,  to  the  President  of  Princeton  University  on 

foreign  debt  settlements 320 

Statements  by — 

May  5,  1927,  on  British  note  of  May  2,  1927,  commenting  on 
letter  of  Secretary  of  the  Treasury  to  the  President  of  Prince- 
ton University 331 

October  31,  1927,  before  Ways  and  Means  Committee,  relative 

to  revision  of  revenue  act  of  1926 43 

Secretary  of  the  Treasury,  Office  of  the: 

Expenditures 426,  440 

Reassignments  of  bureaus,  offices  and  divisions  of 92,  93 

Securities  (see  also  Loans  and  Currency) ; 

Amount  outstanding  on  which  interest  has  ceased 277 

Issue  and  retirement  of  by  Division  of  Loans  and  Currency 215 

New  issues  of  public  debt  securities 216 

Owned  by  United  States — 

American  Relief  Administration,  received  from 626 

Capital  stock  of — 

Federal  intermediate  credit  banks 133,  627 

Federal  land  banks 133,  627 

Inland  Waterways  Corporation 133,  627 

Panama  Railroad 133,  627 

War  emergency  corporations 133,  626 

Changes  in,  1927 133 

Estimated  receipts  from,  1928  and  1929,  classified.. 30 

Federal  farm  loan  bonds.  (See  Federal  farm  loan  bonds.) 

Federal  intermediate  credit  banks.  (See  Federal  intermediate 
credit  banks.) 

Federal  land  banks.  (See  Federal  land  banks.) 

Foreign  obligations.  (See  Foreign  governemnt  obligations.) 

June  30,  1927,  classified 626 

Miscellaneous  securities  received  by  War  and  Navy  Depart- 
ments and  United  States  Shipping  Board 133,  627 

Railroad.  (See  Railroads.) 

Receipts  on  account  of 8,  9,  30,  431,  435 

Tables  in  Secretary’s  reports  from  1920  to  1927 416 

United  States  Grain  Corporation,  received  from 626 

Retired,  received,  examined,  and  filed  in  office  of  Register  of  the 

Treasury,  fiscal  years  1926  and  1927 219 

Tax-exempt.  (See  Tax-exempt  securities.)  ' 

Treasury  (war)  savings.  (See  Savings  securities,  Treasury  (war).) 

United  States.  (See  Bonds;  Certificates  of  indebtedness;  Liberty 
bonds;  Public  debt;  Victory  notes;  Treasury  bonds.) 

Volume  of  Federal,  diminishing 301 

Seigniorage  on  coinage 209 

Serb-Croat-Slovene  Kingdom,  obligations  to  United  States: 

Amount  of — • 

Debt  prior  to  funding,  including  accrued  interest 630 

Funded  debt 628,  630 

Original  principal , 628,  630 

Payments  on  account  of — 

Funded  debt 628 

Interest 629 

Principal 126,  628 

Status  of  debt,  November  15’,  1927 628 
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Sesquicentennial  International  Exposition;  Pag# 

Expenses  of  customs  collection 179 

National  Sesquicentennial  Exposition  Commission,  expenditures 430 

Shipping  Board,  United  States: 

Appropriations,  estimates  for  1929  compared  with  1928 497 

Expenditures 430,  437,  446,  463 

Securities  received  by : 627 

Short-dated  debt.  (See  Public  debt  of  the  United  States.) 

Silk,  import  value  in  relation  to  world  production 113 

Silver  (see  aZso  Mint  Service) : 

Arts,  used  for 210 

Bullion — 

Purchases  by  Mint  Service ' 207 

Stock  in  mints,  assay  offices,  and  Federal  reserve  banks 210 

Coinage — 

Domestic 207 

For  foreign  governments 208 

Coins,  commemorative 208 

Coins,  stock,  June  30,  1927 209 

Dollars.  (See  Standard  silver  dollars.) 

Operations  of  Mint  Service 207 

Production,  domestic,  calendar  year,  1926 210 

Purchases  by  Government,  1927 207 

Received  at  mints  and  assay  offices 207 

Refineries ■ 207 

Seigniorage. - 209 

Subsidiary  coin.  (See  Subsidiary  silver.) 

Silver  certificates: 

Issue  of,  regulations 371 

Outstanding,  increase  in 263 

Redemption  of,  regulations .... 372 

Stock  and  amount  in  circulation,  June  30,  1927 638 

Stock,  1925  and  1926 624 

Simplified  Office  Procedure,  Committee  on,  members  of xxvi 

Sinking  fund,  cumulative: 

Appropriations  on  account  of 497,  498 

Retirement  of  public  debt  on  account  of — 

Estimated,  1928  and  1929  33 

Fiscal  year  1927 430,  464,  545 

Program  of  Treasury  Department 301,  307 

Smithsonian  Institution  and  National  Museum: 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Expenditures 430,437 

Smuggling , 155,  157,  185,  351 


Special  depositaries.  {See  Depositaries.) 


Spruce  Production  Corporation,  United  States,  capital  stock  owned  by 

Government 626 

Stamp  taxes: 

Decrease  in 14 

Receipts  from 468,472,476 

Standard  silver  dollars; 

Circulation,  June  30,  1927 . 638 

Exchange  of,  regulations 373 

Held  in  the  Treasury  and  by  Federal  reserve  banks 638 

Issue  of,  regulations 372 

Stock  and  amount  in  circulation,  June  30,  1927 638 

Stock,  1916-1927 639 

Stock,  1873-1927 634 

Standing  Departmental  Committees xxvi 

State  and  Territorial  Health  Authorities,  twenty-fifth  annual  conference.  231 

State  bonds  and  stocks  owned  by  United  States 145 

State,  Department  of: 

Appropriations,  1914-1928 498 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Estimates  of  expenditures,  1928  and  . 1929 30 

Expenditures 30,  425,  440,  446,  463 

Receipts 435 
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Fags 

State-bank  notes,  stock,  1863-1878 ; 634 

Statement  of  the  public  debt  of  the  United  States  (monthly)  issued  by 

' Division  of  Bookkeeping  and  Warrants,  described 404 

Stationery,  purchases  and  issues  of 252 

Statistics  of  Income  (annual)  issued  by  Bureau  of  Internal  Revenue, 

described 405 

Subsidiary  silver; 

Issue  of,  regulations > 372 

Redemption  and  exchange,  regulations 374 

Stock  and  amount  in  circulation,  June  30,  1927 638 

Stock,  1916-1927 - 639 

Stock,  1860-1927 634 

Sugar  Equalization  Board,  United  States.  (See  United  States  Sugar 
Equalization  Board.) 

Supervising  Architect: 

Abstract  of  report ; 240 

Building  operations 240 

Claims  under  acts  of  August  25,  1919,  March  6,  1920,  and  January  22, 

1926 245 

Contract  liabilities 246 

Expenditures 247,250 

Officers  of  office  of xxvi 

Public  building  development,  policy  inaugurated  by  69th  Congress..  240 
Supplies,  purchase  of.  (See  General  Supply  Committee.) 

Supply,  Bureau  of,  consolidated  with  Division  of  Supply 93,  248 

Supply  Committee.  (See  General  Supply  Committee.) 

Supply,  Division  of: 

Abstract  of  report 248 

Advertising,  expenditures  for 255 

Expenditures  by  and  allotments  to,  from  appropriations  to  various 

bureaus  and  offices,  fiscal  years  1923-1927 249 

Open  market  purchases — 250 

Organization  of 121 

Postage,  expenditures  for 255 

Printing  and  binding 253 

Siationery,  appropriations,  expenditures,  and  reimbursements  for 

fiscal  years  1923-1927 251 

Stationery  supplies — 

Issues  to  bureaus,  offices,  and  services  of  Treasury  Department.  252 

On  hand,  1923-1927 253 

Purchases 251 

Supreme  Court  of  the  United  States:  Heiikels  v.  Sutherland  (271  U.  S. 

298),  text  of  opinion 396 

Surety  companies; 

Number  certified 150 

Recommendation  for  amendment  of  law  regarding — 70, 151 

Surgeon  General,  report  of.  {See  Public  Health  Service.) 

Surplus: 

1920-1927,  cash  basis 20 

1927,  analysis  of 21,  44 

Diagram  showing 26 

Estimated  for  fiscal  years  1928  and  1929 32,  46 

Items  of  nonrecurring  or  temporary  type  increasing. 23,  46 

Receipts  and  expenditures,  change  in,  1927  over  1926 21 

Receipts  over  expenditures,  fiscal  years  1916-1927 445 

Retirement  of  public  debt  through 24 

Surtaxes.  (See  Individual  income  taxes.) 

Survey  of  administration  of  income  and  excess-profits  taxes,  summary  of 
conclusions  and  recommendations : 56 

64761— FI  1927 68 
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Tables,  general.  {See  Table  of  Contents,  x-xv.)  Page 

Tables,  principal,  in  Secretary’s  reports  from  1914  to  1927 410 

Tariff  act  of  1922; 

Customs  receipts  under,  fiscal  years  1924,  1926,  and  1927 112 

Section  605,  custody  of  seizures 355 

Tariff  Commission,  United  States: 

Appropriations,  estimate  for  1929  compared  with  1928- 497 

Expenditures 430,  437 

• Tax  Appeals,  Board  of: 

Appropriations,  estimate  for  1929  compared  with  1928 496 

Expenditures 429,  436 

Tax  certificates.  (See  Certificates  of  indebtedness.) 

Tax  refunds - 22 

Tax  returns  filed 200 

Taxation  (see  also  Revenue  act  of  1926) : 

Federal,  State,  and  local,  address  by  Undersecretary  of  Treasury 360 

Reduction  in,  amount  recommended  by  Treasury 47 

Securities  exempt  from.  (See  Tax-exempt  securities.) 


Taxes.  (See  Corporation  income  taxes;  Customs;  Franchise  tax;  Income 
and  profits  taxes;  Individual  income  taxes;  Internal  revenue;  Internal 


Revenue,  Bureau  of,  sales,  dealers’  or  manufacturers’.) 

Tax-exempt  securities: 

Constitutional  amendments  proposed,  1921-1925,  discussion  of 64 

Issues,  Federal,  fiscal  year  1927 269,  271,  274,  281,  288,  290,  296 

Legislative  recommendations  by  Treasury 67 

Outstanding,  by  months,  December,  1912-August,  1927 — 

State,  local,  and  territorial  governments 651 

Total,  all  classes 649 

United  States  Government  and  Federal  farm  loan  system 654 

Partially  tax-exempt,  outstanding,  April,  1917-August,  1927... 658 

Publication  showing  estimated  amount  outstanding,  issued  monthly 

by  Office  of  the  Secretary,  described. 409 

State  securities  exemption  a disadvantage  to  Federal  securities  exempt 

from  normal  tax  only 65 

United  States  securities — 

Distribution,  criticisms  of. 66 

Recommendations  for  issue  of  long-term  securities  exempt  from 

surtax T:- 67 

Yield  to  corporation  and  individual  investors  compared 65 

Teachers’  retirement  fund.  District  of  Columbia. 136 

Telegraph  and  telephone  messages,  revenue  from  tax  on : 472 

Theaters,  analysis  of  taxes  on  sales  of  tickets 368 

Third  Liberty  loan.  (See  Liberty  bonds.) 

Tobacco  taxes: 

Analysis  of  taxes  on 368 

Diagram  showing  sources  of  collections,  1920-1927 15 

Receipts  from  taxes — 

By  States,  1926  and  1927 199 

Classified,  1926  and  1927 468 

Estimated,  1928  and  1929,  compared  with  actual 494 

Total,  1863-1927 470 

Total,  1926  and  1927 14,  195,  199 

Total,  monthly,  July,  1918-September,  1927 476 

Tonnage  tax,  receipts  from: 

By  districts,  1927 490 

Fiscal  years  1926  and  1927 431 

Trade  routes,  increased  importations  from  Europe  through  Canada 

reported ' 181 

Transportation  taxes,  revenue  from : 472 

Treasurer  of  the  United  States: 

.4bstract  of  report 260 

Expenditures  of  office  of..' 426,440 

Officers  of  office  of xxv 

Paj' warrant  transactions 263 

Special  trusts,  custodian  of 262 
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Treasury  (see  also  Treasury  Department) : 

Condition  of — Pass 

Daily  statement  of  the  United  States  Treasury,  described 403 

June  30,  1925,  1926,  1927 624 

June  30,  1927 i 42 

Tables  in  Secretary’s  reports  from  1914  to  1927 411 

General  fund,  balance  in — 

June  30,  1925,  1926,  1927 625 

Monthly,  from  July,  l920,  to  September,  1927 625 

Net  change  in,  during  fiscal  year  1927 42 

Gold  holdings,  1927 261 

Money  held  in — 

1860-1927. 636 

June  30,  1916  to  1927,  revised 640 

June  30,  1927,  classified 638 

Treasury  bonds; 

Amount  issued,  retired,  and  outstanding  June  30,  1927 502 

Authorized  and  issued,  outstanding  issues  June  30,  1927 506 

Cash  subscriptions  and  allotments,  bonds  of  1943-1947  dated  June 

15,  1927,  among  Federal  reserve  districts 284 

Each  issue — 

Amount  issued,  retired,  and  outstanding  June  30,  1927 502 

Description  of 506 

Exchange  subscriptions,  bonds  of  1943-1947  dated  June  15,  1927 — 

Exchange  for  second  Liberty  loan  4 per  cent  bonds  of  1927-1942. . 280 

Exchange  subscriptions  and  allotments  among  Federal  reserve  dis- 
tricts  285 

Exchange,  conversion,  etc.,  transactions,  1927.. 534 

Exchangeable  for  second  Liberty  loan  bonds,  time  extended 284 

Issued  and  retired  from  date  of  inception 548 

Issued  through  each  Federal  reserve  bank  and  Treasury  Department, 
fiscal  year  1927 543 


Offered  in  1927,  Treasury  bonds  of  1943-1947 — 


Description  of.. 281,  506,543 

Offering  of  issue 280 

Premium  on 39 

Subscriptions  and  allotments  among  Federal  reserve  districts..  284 

Tax  exemption • 281 

Outstanding — 

June  30,  1926,  classified  by  issues 534 

June  30,  1927,  classified  by  issues 502,  506,  535 

June  30,  1927,  classified  by  issues  and  denominations 518 

Monthly,  October  31,  1922-June  30,  1927 525 

Registered  outstanding  and  number  of  accounts,  b\^  issues,  1927.  521 

Registered  bonds  outstanding,  and  number  of  accounts,  by  issues, 

1927 521 

Retired,  classified — 

As  of  June  30,  1927 , 502 

Fiscal  year  1927 535 

Fiscal  years  1923-1927 612 

Tax  exemption 281 

Transactions  in 530,  534,  548,  550 

Treasury  certificates  of  indebtedness.  (See  Certificates  of  indebtedness.) 

Treasury  Decisions  (weekly),  described : 406 

Treasury  Department; 

Appropriations,  1914^1928 498 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Assistant  Secretaries  of xxi 

Assistants  to  the  Secretary  of  the  Treasury 1 xxiii 

Department  Circulars.  (See  Circulars,  department.) 

Employees.  (See  Employees,  Treasury  Department.) 

Estimates  of  expenditures,  1928  and  1929 30 

Expenditures 30,  426,  440,  446,  463 

Officers  of,  principal  staff  and  administrative xxiv 
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Treasury  Department— Continued. 

Organization — Paw 

Bureaus  and  offices 92,  378,  380 

Changes  in 91 

Diagram,  as  of  November  1,  1927 1 92 

Practice  before,  regulation  of 193,  381 

Publications  of,  described 402 

Receipts,  miscellaneous,  classified,  1927 423 

Receipts,  1926  and  1927 435 

Refunding  and  retirement  operations,  principles  governing 299,  309 

Secretaries  of,  and  Presidents  under  whom  they  served xix 

Undersecretaries  of xx 

Treasury  financing: 

Address  before  Institute  of  Public  Affairs  by  the  Undersecretary  of 

the  Treasury 306 

Address  before  New  York  State  Bankers’  Association  by  Undersec- 
retary of  the  Treasury 298 

Address  before  Pennsylvania  Bankers’  Convention  by  Assistant 

Secretary  of  the  Treasury  (in  charge  of  fiscal  offices) - 302 

Quarterly  financing  operations - - 303,  311 

Treasury  notes: 

Adjusted  service  series 134 

Authorized,  issued,  and  outstanding  issues  June  30,  1927.- 507 

Each  issue — 

Amount  issued,  retired,  and  outstanding  June  30,  1927 502 

Description  of 507 

Exchange,  conversion,  etc.,  transactions,  1927 536 

Issued  through  each  Federal  reserve  bank  and  Treasury  Depart- 
ment, fiscal  year  1927 543 

Issued  through  Federal  reserve  banks 275 

Issued,  fiscal  year  1927,  classified 536,543 

Issued,  retired,  and  outstanding  issues  June  30,  1927 502 

Offering  of  issues  dated — 

March  15,  1927,  Series  A-1930-32 274 

September  15,  1927,  Series  B-1930-32.. 290 

Outstanding — 

June  30,  1926,  classified  by  issues ; 536 

June  30,  1927,  classified  by  issues 502,  507,  537 

June  30,  l927,  classified  by  issues  and  denominations.. 519 

June  30,  1927,  matured  during  1927,  classified  by  issues  and  de- 
nominations  - 520 

Monthly,  June  30,  1921-June  30,  1927 524 

Noninterest-bearing,  June  30,  1927 541 

October  31,  1927,  preliminary  statement 515 

Payment  of  Federal  income  and  profits  taxes  in 275 

Retired,  classified — 

Fiscal  years  1923-1927 612 

Fiscal  year  1927 536,  541 

Subscriptions  and  allotments  among  Federal  reserve  districts — 

Series  A-1930-32 276 

Series  B-1930-32 293 

Tax  exemption 274,  290 

Transactions  in  530,  536,  541,  548,  551 

Treasury  notes  of  1890: 

Gold  reserve  supplemented... 262 

Outstanding,  decrease  in....L 263 

Redemption  of,  regulations 272 

Stock,  1925-1927 624 

Treasury  savings  certificates.  {See  Savings  securities.  Treasury  (war).) 

Treasury  statements,  daily,  explanation  of  basis  of  receipts  and  expendi- 
tures in .. 421 

Treasury  (war)  savings  securities.  (See  Savings  securities.  Treasury 
(war).) 

Tripartite  Claims  Commission,  duties  of..- 68 

Trust  funds: 

Adjusted  service  certificate  fund.  (See  Adjusted  service  certificate 
fund.) 
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Trust  funds — Continued. 

Civil  service  retirement  and  disability  fund.  (See  Civil  Service  re- 
tirement and  disability  fund.) 

District  of  Columbia  teachers’  retirement  fund.  (See  District  of 

Columbia  teachers’  retirement  fund.)  Page 

Estimates  of  expenditures  on  account  of 31,  32 

Foreign  service  retirement  and  disability  fund.  (See  Foreign  service 
retirement  and  disability  fund.) 

Government  life  insurance  fund.  (See  United  States  Government 
life  insurance  fund.) 

Held  for  redemption  purposes 43 

Investments  of 430,  464 

Library  of  Congress  trust  fund.  (See  Library  of  Congress  trust  fund.) 

Receipts i 30,  424,  434,  496 

Special  trust  funds  in  custody  of  Treasurer i 262 

U 

Undersecretaries  of  the  Treasury  since  1921 ' xx 

Undersecretary  of  the  Treasury:  , 

Addresses  by — ; 

“Growing  tax  burdens,”  before  Institute  of  Public  Affairs 360 

“Some  problems  in  Treasury  financing,”  before  New  York  State 

Bankers’  Association 298 

“Treasury  financing,”  before  Institute  of  Public  Affairs 306 

Diagram  showing  bureaus,  offices,  and  divisions  of  Secretary’s  office 

under  supervision  of) : , 92 

United  States  Board  of  Tax  Appeals.  (See  Tax  Appeals,  Board  of.) 

United  States  Bonds.  (See  Bonds.) 

United  States  Geographic  Board.  (See  Geographic  Board.) 

United  States  Government  life  insurance  fund: 

Estimates  of  expenditures  on  account  of ; 31,  32 

Investment  of,  expenditures : 430,  448,  464 

Loans  from,  available  to  veterans  under  act  of  March  3,  1927 •_ . . 140 

Receipts  from ^ 434,496 

Status ! 141 

United  States  Government,  securities  owned  by.  (Sec|Securities.) 

United  States  Grain  Corporation.  (See  Grain  Corporation.) 

United  States  Housing  Corporation.  (See  Housing  Corporation.) 

United  States  notes:  , 

Circulation,  June  30,  1927 638 

General  statement  concerning i 263 

Held  in  the  Treasury  and  by  Federal  reserve  banks. 638 

Issue  of,  regulations : 371 

Redemption  of  unfit . 43 

Redemption  of,  regulations 372 

Stock,  1862-1927 634 

Stock,  1916-1927 ' 639 

United  States  Senate,  expenditures 4 425,  436 

United  States  Shipping  Board.  (See  Shipping  Board.) 

United  States  Spruce  Production  Corporation.  (See  Spruce  Production 
Corporation.)  j 

United  States  Sugar  Equalization  Board,  retirement  of  capital  stock 437 

United  States  Tariff  Commission.  (See  Tariff  Commission.) 

United  States  Veterans’  Bureau.  (See  Veterans’  Bureau.) 

V 

Valuation,  scope  of,  work  involved  in ; 105 

Vermont-Bennington  half  dollar,  description  of i 208 

Vessels  clearing  from  ports,  by  customs  districts i 492 

Vessels,  Coast  Guard.  (See  Coast  Guard.) 

Veterans’  Bureau,  United  States: 

Adjusted  service  certificates,  loans  on  authorized.; 140 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Estimates  of  expenditures,  1928  and  1929 i 31 

Expenditures * 31,429,437,463 
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Pass 

Veterans'  relief,  allotments  for,  by  departments 463 

Victory  notes: 

Outstanding — 

July  1,  1926 541 

June  30,  1927 503,  512,  541,  601,  609 

Monthly,  April  30,  lOlO-April  30,  1923 523 

October  31,  1927,  preliminary  statement 516 

Retirements  of — 

Fiscal  years  1918-1927 612 

Fiscal  year  1927 541 

Transactions  in,  from  date  of  inception,  by  denominations — 

All  issues 597 

Victory  4^’s 588 

Victory  3M’s 594 


W 


War  claims.  {See  Germany;  Mixed  Claims  Commission.) 

War  debt.  (See  Public  debt  of  the  United  States.) 

War  Department; 

Appropriations,  1914-1928 498 

Appropriations,  estimate  for  1929  compared  with  1928 497 

Estimates  of  expenditures,  1928  and  1929 30 

Expenditures 30,  426,  441,  446,  454,  463 

Receipts 435 

Securities  received  by i ^ 626,  627 

War  emergency  corporations,  capital  stock  of,  owned  by  United  States..  626 

Capital  stock  owned  by  Government 626 

Charter,  date  of  expiration 265 

Expenditures 31,  430,  446,  463 

Liquidation  of  liabilities,  progress  in 122,  265 

Loans — 

Outstanding : 265 

Repayment  of.. 265 

Receipts  from 22,23 

War  supplies,  surplus: 

Estimated  receipts  from  sales  of,  1928 23 

Receipts  from  sales  of 23,  431,  495 

Securities  received  by  Government  from  sales  of 62,  626 

Warrants  for  distraint,  number  served 200 

Warrants,  basis  for  statements  of  receipts  and  expenditures,  explanation  of.  421 
War-savings  certificates.  {See  Savings  securities.  Treasury  (war).) 


West  Indian  Islands,  p^ment  for 446 

Wool,  imported.  {See  Customs,  classification.) 

World  War  Foreign  Debt  Commission: 

Expenditures 426,  440 

History  of  debt  settlements  in  publication  “Combined  Annual 

Reports  of  World  War  Foreign  Debt  Commission,”  reviewed' 127 

World  War,  money  cost  of,  to  United  States  Government: 

By  years,  classified,  1917-1927 642 

Discussion  of 88 

Net  war  costs,  summarized 89 

War  debt.  {See  Public  debt  of  the  United  States,  war  debt.) 

Y 

Yachts,  pleasure  boats,  receipts  from  tax  on 195,  46.?,  494 

Yugoslavia.  {See  Serb-Croat-Slovene  Kingdom.) 
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A 

f“age 

Abstracts  of  reports  of  national-bank  earnings,  etc 844 

Accounts: 

Checking ^ ; ; 667 

General  cash,  of  National  Bank  Redemption  Agency 724 

Treasurer’s  general , 698 

Accounts  and  collections  unit,  Internal  Revenue  Bureau 971 

Additional  circulating  notes,  retirement ; 672,  701,  702 

Additional  revenue | 941,949,957 

Adjustment  of  internal-revenue  claims ^ 941,  955,  967 

Adjustments  to  general  fund 664 

Administration  of  laws:  i 

Estate  tax | 965 

Internal  revenue ; 939 

Admissions  and  dues,  revenue  from i 938,  987 

Adulterated  butter ; 969,  988 

Monetary  stock  of j 782,  786 

Production  of  gold  and  silver  in - 790 

Agents : 

Fiscal,  United  States.- 711 

Revenue,  reports  of : 956 

Agricultural  credit  corporations - 924 

Agriculture,  Department  of;  expenditures 664 

Alaska:  ‘ 

Assets  and  liabilities  of  all  reporting  banks  in 899,  901,  903,  905 

V Banks  in 895 

Alcoholic  beverages,  revenue  from 938,  987 

All  reporting  banks.  (See  Banks,  all  reporting.) 

Annual  coin  test .i 747 

Appropriations,  expenses,  etc.,  mint  service .. - 732 

Arts,  gold  and  silver  used  in 732 

Asia: 

Monetary  stock  of , 782,  786 

Production  of  gold  and  silver  in , 789 

Assay  commission . 747 

Assay  departments,  mint,  operations  of j. 736 

Assay  offices : 

Mints  and.  (See  Mints  and  assay  offices.) 

Work  of  minor 744 

Assays  made  by  mint  service ; 745 

Assessments,  internal-revenue 1 969 

Assets  and  liabilities: 

Banks,.  (See  Resources  and  liabilities;  Banks.)  ; 

General  fund i. 672 

Assets  of  the  Treasury:  ; 

Available,  1926,  1927 ; 702 

Coin  and  other  money  as. ' 912 

Depositaries 701 

General  distribution,  1927 : .., . 701 

Mints  and  assay  offices 701 

Monthly,  from  July,  1924 . 704 

Other  than  gold,  silver,  notes,  etc 703 

Treasury  offices : 701 

Associations: 

Building  and  loan — 

District  of  Columbia .j 916 

United  States : 917 

Clearing-house 875 
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Audit  of  returns,  income  and  excess-profits  tax 939 

Australia,  gold. and  silver  produced  in 789 

Available  cash  balance  in  Treasury 673 

Average  commercial  ratio  of  silver  to  gold 776 

Average  price  of  gold - 775 

B 

Balance  in  the  Treasury : 

Amount 672 

Available,  June  30,  1918-1927 673 

Available,  June  30,  1926,  1927 702 

Distribution,  1927 ■ 701,  702 

Balance  sheet,  Postal  Savings  System 926 

Balances : 

Cash,  available 673 

Depositary,  restoring 680 

General  fund ^ 673,701,704 

Gold  bullion 735 

Gold  fund,  Federal  Reserve  Board.- 701 

Mints,  etc.,  in  Treasury  to  credit  of. 701 

Bank  circulation,  bonds  as  security  for 717,  815,  816 

Bank  failures 1 809,813 

Bank  notes: 

Federal  reserve.  (See  Federal  reserve  bank  notes.) 

National.  (See  National-bank  notep.) 

Banking: 

Branch .: 797 

School 930 

Banking  laws,  convictions  for  violating 863 

Banks: 

All  reporting — 

Assets  and  liabilities 898-905 

Cash  in ^ 908 

Combined  returns  from 896 

Condition 896 

Individual  deposits  in 840,  906 

National.  (See  National  banks.) 

Other  than  national,  resources,  etc 890 

Per  capita  deposits  in 840 

Resources  and  liabilities.. 890-897,  907-911 

United  States  and  possessions 895-905 

Assets  and  liabilities 898-905 

Coin  and  other  money  in 912 

Condition.  (See  Condition  of  banks.) 

Depositary,  public  moneys  in 679 

District  of  Columbia 915 

Earnings,  expenses,  dividends  of — 

District  of  Columbia  institutions 915 

National 842-856 

Federal  intermediate  credit 923 

Federal  land 921 

Federal  reserve.  (See  Federal  reserve  banks.) 

Foreign,  issue 934 

Joint-stock  land 922 

Loan  and  trust  companies 879-881,  906 

Mutual  savings 883-886,  888,  898,  892,  906 

National.  (See  National  banks.) 

Number,  with  semiannual  duty,  etc : . 717 

Other  than  national — 

Banking  officials  and  number  of  banks  under  their  supervision..  876 

Combined  resources  of  all  reporting 890 

Consolidated  returns  from 893 

District  of  Columbia 915 

Loan  and  trust  companies 879-881,  892,  906 

Mutual  savings 883-886,  888,  892,  906 

Private ! 888,892,906 

School  savings : 930 
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Banks — Continued. 

Other  than  national — Continued.  ; 

State  (commercial) I 878,  892,  906 

Stock  savings 882,  887,  888,  892,  906 

Reporting,  all.  (See  Banks;  all  reporting.)  j 

Resources  and  liabilities.  (See  Resources  and  liabilities;  Banks.) 

Savings,  in  principal  world  countries— i 931 

Semiannual  duty  collected  from , 717 

United  States  bonds  as  security  for  circulation  of— 717,  815,  816 

Bars : ° 

Commercial,  etc.,  manufactured  by  mint  service ; 741 

Gold,  issued  for  coin,  etc ( 734 

Basic  metallic  stock 770 

Beverages,  alcoholic,  and  distilled  spirits ; 938,  987 

Bills:  i 

Discounted  by  Federal  reserve  banks i 868,  869 

Payable  by  national  banks . 822 

Boise  assay  office: 

Deposits,  income,  expenses,  employees 733 

Employees,  by  departments ! 744 

Operations i 744 

Bonds : 

Bank  circulation,  security  for 717,  815,  816 

Checks  for  interest  on  United  States i 717-719 

Deposited  and  withdrawn  as  circulation  security ; 717,  719,  815,  816 

District  of  Columbia — 

Held  for I 677 

Matured  outstanding , 668 

Domestic  and  foreign,  owned  by  national  banks | 832,  857 

Interest  paid  on 717-719 

Liber^ — 

Held  in  lieu  of  surety ^ 678 

Outstanding j 670 

Retired 713 

Municipal,  held  by  Treasurer 676 

National  banks,  held  for 4 675 

Other  than  Government,  national-bank  investments  in 832,  857 

Owned  by  United  States , 663,  664 

Panama  Canal ^ 676,728 

Postal  savings i 669,  676 

Retired,  pre-war.  Liberty,  Treasury .f 713 

State — I 

Held  by  Treasurer I 676 

Owned  by  United  States--.: - 677 

Treasury,  retired 1 : 713 

United  States.  (See  United  States  securities.) 

• Withdrawn  as  security  for  circulation 1 814 

Borrowings  of  national  banks i. 819,  822 

Branches,  domestic,  of  national  banks 1 797 

Bronze  coinage  metal 738 

Building  and  loan  associations:  I 

District  of  Columbia ^ L 916 

Failures  of i 919 

Mortgage-loan  investments  of i 919 

United  States ! 917 

Bullion : 


Deposits  at  mints,  etc 

Gains  and  losses 

Gold.  (See  Gold  bullion.) 

Held  in  Treasury,  1926,  1927 

Mints  and  assay  offices,  in 

Monetary,  stock  in  United  States 

Proof 

Purchases  at  mints,  etc 

Receipts  and  disbursements  at  mints,  etc. 
Silver.  (See  Silver  bullion.) 

Stock  in  United  States 


733,  735,  737,  745,  750-755 
-L 742 


702 

---  701,770 
---  731,770 

737 

682 

735 

691,  731,  770 
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Bullion  value  of  silver  dollar 777 

Bureau  and  field  personnel,  Internal  Revenue  Bureau 986 

Bureau  of  the  Mint.  {See  Mint  service.) 

Business,  summary  of  postal  savings 928 

Butter: 

Adulterated... 969,988 

Process 938,  969,  988 

C 

Call  loans,  rates  on 872 

Capital  of  national  banks 857 

Capital  stock,  national-bank 815,  819 

Capital  stock  tax  collections 938,  987 

Cards,  playing 938,  969,  987 

Carson  City  Mint: 

Deposits,  income,  expenses,  employees 733 

Employees,  by  departments 744 

Operations 744 

Cases,  internal-revenue,  handled  by  courts 994 

Cash: 

All  reporting  banks,  in 908 

Currency  counted  into 683,  720 

Cash  account.  National  Bank  Redemption  Agency 724 

Cash  balance  available : 673 


Certificates : 

Gold.-  {See  Gold  certificates.) 

Indebtedness,  retired,  1927 714 

Refunding 712 

Silver.  {See  Silver  certificates.) 

Treasury  (-svar)  savings,  retired 716 

Trust  fund,  outstanding 684 

Checking  accounts  of  Government  agents,  etc 667 

Checks: 

Coupon  interest  paid  by • 719 

Interest  on  United  States  bonds,  for 667,  717,  719 

. Treasurer’s,  outstanding 672,  701 

Cheese,  filled 969,  988 

Cigarette  papers  and  tubes i ; 970,  987 

Cigars  and  cigarettes,  large  and  small 970,  987,  993 

Circulating  notes,  additional 672,  701,  702 

Circulation : 

Amount  per  capita.  .. • 771,  773,  913 

Bonds  deposited  as  security  for  bank 717,  815,  816 

Federal  reserve  notes  and  bank  notes  in 771,  773,  913 

Gold  coin,  bullion,  certificates 771,  773,  913 

Monetary  stock,  per  capita 771,  773,  913 

Money  in — 

Amount  and  per  capita 728,  771,  773,  913 

General,  excluding  amount  in  banks,  etc 912 

July  1,  1927,  classified 771,  773,  913 

Outside  of  Treasury 771,  773,  913 

National  and  Federal  reserve  bank,  redemption 722-727,  816 

National-bank, 717,  719,  814r-816 

Per  capita,  of  monetary  stock ' 771,  773,  913 

Silver  coin,  etc 771,  773,  913 

Standard  silver  dollars 771,  773,  913 

United  States  money  in 771,  773,  913 

Circulation  statement 913 

Claims,  adjustment  of  internal-revenue^ 941,  955 

Clearing  house  associations 875 

Clearing  house  in  Ne-sv  York 875 

Club  dues,  revenue  from 938,  987 

Coin: 

Acnnual  test  by  Assay  Commission 747 

Domestic  stock,  1927 731,  770 

Gold.  {See  Gold  coin.) 
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Coin — Continued.  ‘ 

Issue,  exchange,  etc.,  of  paper  currency  and.. ^ 693 

Minor.  (See  Minor  coin.) 

Percentage  of  good  pieces  to  number  struck : 741 

Recoinage,  gold,  silver,  minor . i 681 

Redemption,  exchange,  purchase ! 695 

Shipments  from  Washington 681 

Silver.  (See  Silver  coin.) 

Stock  in  United  States 731,  770 

Subsidiary  silver.  (See  Subsidiary  silver  coin.) 

Total  output  since  1793 ' 768 

Coin  and  bullion: 

Domestic  stock 731,  772,  913 

Gold  bars  issued  for , 734 

Gold  reserve  fund - 671 

Receipts  at  mints,  etc i 730,  735 

Stock  in  mints,  etc j 731 

Coin  and  certificates,  gold  and  silver,  in  circulation 771,  773,  913 

Coin  and  other  money,  distribution,  1914-1927 i 912 

Coinage  dies ! 743 

Coinage  metal,  minor i 736-738 

Coinage,  United  States; 

Authority,  weight,  fineness,  total 756 

Combined  output  of  mints  since  organization — 

Gold, 762 

Minor 766 

Silver ^ 764 

Detailed  statement  of  output : 733 

Domestic  and  foreign L 730,  733,  734,  762-769 

Foreign  governments,  for 730,  734 

Gold- 

Combined  output  of  mints 762 

Denominations,  by  calendar  years  since  1793-.;. 762 

Fiscal  year  1927 733 

Increase  over  1926 730 

Total  value  of  amount  minted ^ 730 

Gold,  silver,  minor;  total  since  1793 • 768 

Minor — 

Combined  output  of  mints  since  organization..;. 766 

Metal  purchased  for  and  operated  upon ; 736-738 

Mint,  of  each — 

Denomination,  since  1793 759 

Value,  pieces,  etc.,  1917-1926 i ; 760 

Seigniorage  on 732 

Silver — 

Combined  output  of  mints ; 764 

Fiscal  year  1927, ; 733 

Seigniorage  on i 732 

Total  by  calendar  years j 768 

Standard  silver  dollars i 730,  759,  760,  764 

Value  of  domestic 730,  733,  759,  760 

Coinage  dies . 743 

Coining  department,  mint . '737,  741 

Coining  value  of  gold  and  silver . 733 

Coin's: 

Commemorative , 731 

Foreign — 

Executed  by  United  States  mints . 730,  734 

Values  of 777-779 

Gold,  silver,  minor,  recoinage  of 681 

Pyx '... j. 748 

Silver — ' 

Circulation,  etc 771,  773,  913 

Mints,  etc 701 

Stock 691,731 

Treasury  offices ; 701 
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Collection  districts,  internal-revenue  receipts  by 988 

Collection  items 666 

Collections,  internal-revenue.  (See  Internal  revenue;  Collections.) 

Combined  returns  from  all  reporting  banks  in  United  States  and  possessions.  896 

Commemorative  coins 731 

Commerce,  Department  of 664 

Commercial  banks.  (See  State  (commercial)  banks.) 

Commercial  gold  and  silver  bars  manufactured  by  mints 741 

Commercial  ratio  of  silver  to  gold 776 

Commissioner  of  Internal  Revenue,  report  of 937 

Comparative  statement,  loans  and  discounts  of  national  banks 828 

Composition  of  the  general  fund 672 

Compound  interest  notes - 712 

Comptroller  of  the  Currency,  report  of ...  795 

Condition: 

Banks — 

All  reporting  in  United  States  and  possessions 896 

All  reporting  other  than  national 890 

Federal  intermediate  credit 924 

Federal  land 921 

Joint-stock  land 923 

Loan  and  trust  companies 880 

Mutual  savings 884 

National 893 

Private 889 

State  (commercial) 878 

Stock  savings 882 

General  fund 672 

Treasury 671 

Convictions  for  violations  of  banking  laws 863 

Corporation  capital  stock  taxes 938,  987 

Corporation  income  taxes: 

Amount  collected 937,987 

Rates  of  levy 937 

States,  by : - 991 

Corporations,  agricultural  credit 924 

Cost: 

Administering  internal-revenue  laws 939 

Distributing  minor  coin 736  _ 

Redemption,  assessed  on  banks • 723 

Countries: 

Coinage  by  United  States  for  other 730,  734 

Monetary  stock  of  principal 780-787,  920 

Savings  banks  in  principal 931 

Coupon  interest  on  United  States  bonds 719 

Coupons  from  United  States  securities 667,  718 

Court  decisions  in  internal-revenue  cases 994 

Credit  corporations,  agricultural 924 

Criminal  convictions  under  banking  laws 863 

Cumulative  sinking  fund 664,  671 

Currency: 

Counted  into  cash  of  National  Bank  Redemption  Agency 683,  720 

Fractional 712 

Legal  tender 691 

Not  legal  tender 692 

Notes  of  each  kind  redeemed,  1927 . 726 

Paper.  (See  Paper  currency.) 

Received  for  redemption  from  principal  cities,  etc 721 

Redemption  of  Federal  reserve  and  national 683 

Shipments  of— 

Coin 681 

Paper 682 

Currency  bureau: 

Expenses  of 934 

Report  of  the  comptroller 795 

Customs  offices,  internal-revenue  collections  through 988 

Customs  receipts 663 
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D 

Deadwood  assay  office; 

Closure  of i 729 

Deposits,  income,  expenses,  etc 733 

Employees,  by  departments 744 

Operations I 744 

Debt; 

Public.  {See  Public  debt.) 

United  States.  {See  Public  debt.)  I 

Decrease  in  miscellaneous  internal  revenue,  1927 | 663 

Demand  and  time  deposits  in  national  banks ; 828,  906 

Denver  mint; 

Coinage 1 733 

Deposits,  income,  expenses,  etc 733 

Employees,  by  departments 4 744 

Deposit,  bonds  on 717,815 

Deposit  liabilities  of  national  banks 893 

Depositaries; 

Assets  of  Treasury  in i 701 

Distribution  of  public  moneys  in I. 672,  679 

Federal  reserve-bank — ; 

Balance  of  public  funds  in,  1926,  1927 j. 672,  679 

Number  holding  balances - 679 

Institutions  designated  as 710 

Foreign L 672,  679,7 11 

Insular 679,  710 

Monthly  deposits  of  Treasury  assets  in j 703 

National-bank — ; 

Balance  of  general  fund  in : 672,  679 

Number  in  each  State ! 710 

Public  moneys  in L 672,679,701 

Securities  held  for L. 675 

Number,  1926,  1927 679 

Public  moneys  in 672,  679,  701 

Restoration  of  balances  in ! 680 

Special — : 

Deposits  in ^ 672,  .679,  701 

Federal  reserve  banks  as  fiscal  agents ' 711 

United  States,  controlled  by  Secretary  of  the  Treasury 679 

Depositary  balances,  restoring i. 680 

Depositary  banks,  public  moneys  in 672,  679,  701 

Depositors; 

Savings  banks — ! 

Mutual 885,  886,  888 

Stock 885,887,888 

Savings,  in  national  banks 838 

Deposits; 

Amount  in  Government  depositaries 679,  701 

Circulation  retirement,  for — ! 

Federal  reserve  bank 4 722 

National-bank 1 721 

• Demand  and  time 1 828,  906 

Federal  reserve  and  national  banks,  monthly,  in 703 

Federal  reserve  banks,  in 701 

Five  per  cent  redemption  fund,  for 719,  721 

Gold  and  silver,  at  mint  institutions ^ 733 

Government  funds  in  reserve  banks,  etc 703 

Individual,  in  all  reporting  banks : 840,  906 

Interest  on  Government I 679 

National  banks,  in ; 679,701 

Savings — : 

National  banks,  in 838 

Per  capita,  in  all  reporting  banks ! 840 

Savings  banks — 

Mutual . ^ 886,888,906 

Stock • 885,887,888 

Special  depositaries,  in j 679,  701 
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Deposits  and  purchases  at  mints,  etc.:  Pase 

Gold- - 750 

Silver 752 

Deposits  at  mints,  etc.,  since  1873: 

Gold 754 

Silver 755 

Deposits,  expenses,  income,  employees,  mint  service 733 

Deposits,  redemptions,  balances,  bank-note 721 

Designated  depositaries.  Government 710 

Dies,  coinage I 743 

Director  of  the  Mint,  report  of 720 

Disbursements.  (See  also  Expenditures) : 

Net  excess  of  receipts  over , 672 

Post  Office  Department 668 

Receipts,  balances,  and,  mint  service 735 

Disbursing  officers,  checks  and  balances 667,  701 

Discount  rates.  Federal  reserve 869 

Discounted  bills 868,  869 

Discounts,  loans  and.  (See  Loans  and  discounts  of  national  banks.) 

Distilled  spirits,  revenue  from 938,  987 

District  of  Columbia: 

Banks  in ; 915 

Bonds  held  for 668,  677 

Building  and  loan  associations  in 916 

Expenditures,  1927 664 

Interest  on  bonds  of 668 

Receipts,  1927 663 

Securities 668,  677 

Teachers’  retirement  fund 668 

Districts: 


Federal  reserve,  national-bank  earnings,  etc.,  by 855 

Internal-revenue  collections  by 988 

Dividends: 

Earnings,  expenses,  and.  (See  Earnings,  expenses,  dividends.) 

Paid  to  national-bank  creditors - 810 

Documentary  stamp  taxes 968,  987,  993 

Dollars,-  standard  silver.  (See  Silver  dollars.) 

Domestic  and  foreign  securities  owned  by  national  banks 833 

Domestic  branches  of  national  banks 797 

Domestic  coin,  stock  in  United  States 731,  772-774 

Domestic  coinage.’ 730,  733,  734,  762-769 

Domestic  production  of  gold  and  silver 732,  788 

Dues,  club,  revenue  from 938,  987 

Duty,  semiannual,  levied  on  banks 717 


E 

Earnings,  expenses,  dividends: 

Banks  in  District  of  Columbia i-_  915 

National  banks.- 842-856 

Employees: 

Internal-revenue 948,  962,  986 

Mint -733,  744 

Engraving  department,  mint  service 743 

Estate  tax : 

Collections,  1927  compared  with  1926 966 

Revenue  from  gift  tax  and 938,  987 

Estimated  monetary  gold  and  silver  in  United  States 772 

Europe: 

Monetary  stock  of 781,  785 

Production  of  gold  and  silver  in 788 

Examiners,  national-bank 858 

Excess: 

Net,  all  receipts  over  all  disbursements 672 

Ordinary  receipts  over  total  expenditures 663 

Exchange,  issue,  redemption  of  coin  and  paper  currency 693 

Exchange,  purchase,  etc.,  of  gold  coin 695 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Re.serve  Bank  nf  .St  I niii.s 


1 


j 

INDEX  I 1061 

I Page 

Excise  taxes,  revenue  from._ ; 938,  987 

Executive  office ^ 664 

Expenditures ; 

Classified,  1926,  1927 664 

Departments  and  independent  establishments ; 664 

Excess  of  receipts  over . ; 663 

Panama  Canal,,  for ! 667 

Pay  warrants  drawn  for I 664 

Public-debt  principal,  on  account  of j 669 

Total  chargeable  against  ordinary  receipts '■ 665 

Total  ordinary  warrant 664 

Expenses:  ■ ; 

Collecting  revenue i 939 

Currency  bureau 934 

Distributing  minor  coin 736 

Earnings,  dividends,  and.  {See  Earnings,  expenses,  dividends.) 

Mint  service j 732,733 

Redemption  of  National  and  Federal  reserve  currency 722 

Exports: 

Gold i 914 

Gold  coin 732 

Merchandise 914 

Silver 914 

F 

Failures: 

Bank — 

National * 809 

Otherthan  national ^ 813 

Building  and  loan  associations I 919 

Federal  court  decisions  in  internal-revenue  cases 994 

Federal  intermediate  credit  banks: 

Condition,  assets,  liabilities 923 

Franchise-tax  payments * 665,  671 

Federal  land  banks,  condition 921 

Federal  reserve  and  intermediate  credit  bank  earnings.,. 665,  671 

Federal  reserve  and  national  bank  notes,  deposits  for  re;demption  of 669 

Federal  reserve  and  national  banks: 

Currency  redemption : 683,  722,  816 

Deposits  in , monthly 703 

Designated  as  depositaries ^ 710 

Federal  reserve  bank  depositaries,  general  fund  in ; 672,  679 

Federal  reserve  bank  notes: 

Circulating,  1927 771,913 

Held  in  Treasury ; 701 

Outstanding i 689,  816 

Redemption | 722-724,  726,  816 

Unfit,  delivered  for  destruction \ 683 

Federal  reserve  banks:  ; 

Assets  and  liabilities  of ! 867 

Bills  discounted  and  bought  in  open  market ; 867 

Coin  and  other  money  held  by  or  for I 912 

Depositaries  of  Government  funds ! 672,  679,  701 

Designated  as  depositaries | 711 

Discount  rates  of | 869 

Federal  reserve  notes  and  bank  notes  held  by— i-.| 771,  773,  913 

Fiscal  agents,  acting  as ; 711 

Franchise  tax 1 665,  671 

Money  held  by L.  703,  728,  771,  773,  913 

National-bank  notes  held  by j 771,  773,  913 

Redemption  costs  assessed  on I 724 

Federal  Reserve  Board,  gold  fund  of |... 671,  674 

Federal  reserve  cities:  ; 

Clearing-house  associations  in i 875 

Discount  rates  in | 869 

Federal  reserve  currency,  redemption ; 683,  722 

Federal  reserve  districts,  national-bank  earnings  by 855 
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Federal  reserve  notes:  Page 

Circulation 771,773,913 

Federal  reserve  banks,  held  by 771,  773,  913 

Mints  and  assay  offices,  in 701 

National  Bank  Redemption  Agency,  redeemed,  etc.,  by 683 

Outstanding 689 

Redemption 722-724,  726,  816 

Treasury  offices 701 

Unfit,  delivered  for  destruction 683 

Fermented  liquors,  revenue  from 938,  987 

Filled  cheese— 969,  988 

Fineness  of  ingot  melts 740 

Fiscal  agents.  Federal  reserve  banks  as 711 

Five  per  cent  redemption  fund 672,  679,  719,  721 

Flour,  mixed 969,  988 

Foreign  banks  of  issue 934 

Foreign  bonds,  etc.,  owned  by  national  banks 833 

Foreign  coins,  values  of 777-779 

Foreign  countries: 

Coinage  executed  for 730,  734 

Principal — 

Monetary  stock  of , 780-787,  920 

Savings  banks  in 931 

Foreign  depositaries 672,  679,  711 

Foreign  exchange  purchased 665 

Foreign  governments,  receipts  from 665,  671 

Foreign  obligations,  receipts  on  account  of 665,  67I 

Foreign  repayments: 

Purchases  from 664 

Purchases  and  retirements  from 665,  671 

Forfeitures,  gifts,  etc.,  increase  in 665,  671 

Fractional  currency - - 712 

Franchise-tax  receipts 1 665,  671 

Funds : 

District  of  Columbia  teachers’  retirement 668 

General.  (See  General  fund.) 

Gold,  Federal  Reserve  Board 674,  701 

Gold  reserve,. 671,673,701 

Government,  in  reserve  banks,  etc 672,  679,  703 

Postal  savings 676 

Redemption,  five  per  cent 672,  679,  719,  721 

Redemption  of  notes  and  certificates,  held  for 671 

Sinking.  (See  Sinking  fund.) 

Special  trust ; 677 

Trust 671,677 

G 

Gains  and  losses,  bullion 742 

General  circulation,  money  in 912 

General  counsel.  Internal  Revenue  Bureau 976 

General  fund: 

Adjustments  to 664 

Assets  and  liabilities 672 

Cash  balance 673,  701,  704 

Composition  of 672 

Depositaries,  amount  in 672,  679,  701 

Federal  reserve  banks.- : 672,  679 

General  Treasury  balance,  distribution 703 

Gift  tax  collections 987 

Gold: 

Acquired  by  mint  service,  1927 730 

Amount  in  Treasury ^ 674,  701,  771,  773,  913 

Arts,  used  in 732 

Average  price  since  1870 775 

Coinage.  (See  Coinage,  United  States;  Gold.) 

Commercial  ratio  of  silver  to 776 

Deposits — 

Purchases  and,  1927 750  . 

Since  1873  at  mints,  etc 754 
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Gold — Continued. 

Imports  and  exports,  1914-1927 

Industrial  consumption 

Mints  and  assay  offices,  holdings  of 

Monetary  stock  in — 

Principal  world  countries 

United  States  since  1873 

Operations  by  mints,  etc^.-.. ^ 

Production — 

Domestic 

World - 

Receipts  at — 

Mints,  etc 

Seattle ; 

Recoinage  of 

Stock  in  banks,  treasuries,  etc 

Treasury  holdings  of 

Gold  and  silver: 

Amount  per  capita  since  1873 

Circulation 

Coining  value  of 

Deposits  at  mint  institutions 

Estimated  monetary  stock  of 

Holdings  of  mints,  etc 

Industrial  consumption • 

Production — 

Domestic 

World,  in 

Gold  and  silver  ingots,  melts  for. 

Gold  bars  issued.. 

Gold  bullion:  ^ 

Amount  in  Treasury 

Balance  on  hand 

Deposits  at  mints,  etc 

Gold  bars  exchanged  for 

Mints  and  assay  offices 

Proof 

Purchases  at  mints,  etc 

Receipts,  disbursements,  balances 

Received,  operated  upon,  etc.,  by  mint  service 

Stock  in  mints,  Federal  reserve  banks,  etc 

Stock  of  coin-.and 

Treasury  holdings  of 

Gold  certificates: 

Amount,  distribution,  circulation 

Held  by  Federal  reserve  banks,  etc 

History  and  method  of  issue 

Issued,  redeemed,  outstanding 

Mints  and  assay  offices,  in 

Outstanding 

Treasury  offices 

Gold  coin:  „ 

Combined  output  of  mints  since  organization.. 

Domestic  stock 

Exchange  and  purchase  of 

Exports  of 

Gold  bars  issued  for  bullion  and 

Issued  for  deposits  of  gold  bullion 

Mints  and  assay  offices 

Recoinage 

Redemption 

Shipments  of 

Treasury  offices.. 

Gold  coin  and  bullion,  stock  in  United  States 

Gold  fund.  Federal  Reserve  Board 


:Page 

732,914 

732 

701 

780-787,  920 
774 

730 

732 

788,  791,  792 

730,  735 

745 

681 

731,  780,  784 
671,  701 

772 

771,  773,  913 

733 

733 

......  772 

701,  770 

732 


.i 732 

.1... 788-793 

.i 740 

.1 734 

I 

.1 701,771,773,913 

.i . 735 

733,  735,  737,  745,  750-755 

.i 734 

.i 701,770 

.1 737 

.i 682,750 

735 

.1 738 

.i 731 

.r.  691,731,771,773,913 

.i 701,702 


701,  771,  773,  913 
...  771,773,913 
684 

687,706 

701 

...  684,687,689 
701 


1. 


762 

691,  731,  771,  773,  913 

695 

732 

734 

694 

701 

681 

695 

681 

701 

691,  731,  771,  773,  913 
674,  701 


64761— PI  1927 69 


Digitized  for  FRASER 
http://fraser.stiouisfed.org/ 

Federai  Reserve  Bank  of  St.  Louis 


i064  INDEX 

Gold  reserve  fund:  Page 

Balance  in  Treasur}^ ' 071  701 

Increase,  1927 ^ ’673 

Gold,  silver,  paper  money  in  the  world 7S0-7S7 

Gold,  silver,  minor  coin; 

Recoinage 0gl 

Total  output  of  mints  since  1793 768 

Government  deposits,  interest  on 679 

Greenbacks.  {See  United  States  notes.) 

Guatemala,  coinage  by  United  States  for 73O  734 

H 

Helena  assay  office: 

Deposits,  income,  expenses,  employees... '. 1..  733 

Employees,  by  departments 744 

Operations 744 

I 

Imports,  gold,  silver,  and  merchandise . 914 

income  and  profits  taxes,  revenue  from,  1920-1927 938 

Income,  appropriations,  etc.,  mint  service 732,  733 

Income-tax  receipts; 

Amount  and  rates  of  collection,  1927 937 

Corporation ■ 987,  991 

Increase,  1927  over  1926 663,  987 

Individual 987,991 

Per  cent  of  total  taxes  collected 989 

Summarized,  by  States 992 

Income  Tax  Unit..l 939 

Gold  reserve  fund,  1927 673 

Income  tax  receipts... 663,  987 

Ordinary  receipts,  1927  over  1926 663 

Independent  offices  and  commissions;  expenditures.. 664 

Individual  deposits  in  all  reporting  banks 840,  906 

Individual  income  tax; 

Amount  collected 987 

Rates  of  levy. 937 

States,  by 991 

Industrial  consumption  of  gold  and  silver 732 

Ingot  melts 740 

Ingots  operated  upon  and  percentage  of  coin  produced 741 

Inheritance  taxes,  revenue  from 987 

Insolvent  national  banks 810 

Insular  depositaries 679,710 

Interest : 

Bonds 717-719 

Checks  issued  for 717,  719 

Coupon,  on  United  States  securities ...  719 

District  of  Columbia  bonds 668 

Panama  Canal  loans 728 

Public  debt,  paid  1926,  1927 664 

Public  moneys  in  depositaries 679 

Registered-bond,  checks  for 667,  717,  719 

United  States  securities,  paid  on 667 

Interest  and  profits.  Postal  Savings  System 927 

Interior,  Department  of 664 

Intermediate  credit  banks.  Federal 665,  671,  923 

Internal  revenue: 

Additional 941,  957 

Admissions  and  dues ^ . 938,987 

Capital  stock  taxes 938,  987 

Collections — 

All  sources,  from 938,  987 

Amount  and  distribution 937 

Butter,  adulterated,  etc 938,  969,  988 

Capital  stock 938,  987 
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Internal  revenue — Continued.  1 

Collections — Continued.  | Page 

Customs  offices,  through j 988 

Estate  tax ; 938,  966,  987 

Filled  cheese j 969,  988 

Fiscal  years  1920-1927 I-J 938 

Increase  in  income  tax,  1927 ! 937 

Mixed  flour ... i 969,  988 

Other  than  income  tax j 937 

Playing-card  tax j 938,  969,  987 

Tobacco  taxes ’ 938,  970,  987 

Customs  offices,  through ' 988 

Distilled  spirits  and  alcoholic  beverages ! 938,  987 

Estate  taxes i 938,  966,  987 

Excise  taxes !---- 938,  987 

Gift  taxes ^ 987 

Income  and  profits  taxes I 938 

Income-tax  receipts — . ! 

Amount  and  rates  of  collection,  1927 J 937 

Corporation j 987,  991 

Increase,  1927  over  1926 i .j 663,  987 

Individual 4 987,  991 

Summarized,  by  States .j 992 

Miscellaneous  taxes ^ 938,  988 

Oleomargarine 938,  968,  988 

Receipts — I 

Collection  districts j 988 

Prohibition  laws,  under 988 

Sources,  1926,  1927 : 987 

States 1 989 

Summarized i 987-993 

Total,  1863-1927 1 993 

Sources  of ; 938,  987 

Special  taxes 4 938,987 

Stamp  taxes ^ j 938,  968,  987,  993 

Tobacco  taxes.- .....I , 938,  970,  987,  993 

Internal  Revenue  Bureau : 1 , ' 

Accounts  and  collections  unit - i 971 

Adjustment  of  claims 4 941,  955,  967 

Bureau  and  field  personnel ....J. 986 

Estate  tax  division 1 965 

General  counsel’s  office i 976 

Income  Tax  Unit. 1 939 

Organization  changes l 944,  962 

Personnel i. 948,  962,  986 

Report  of  commissioner j. 937 

Revenue  agents  service I 940 

Work  accomplished  by - ^ 949 

Internal-revenue  decisions  by  courts 1 994 

Internal-revenue  laws,  administering L 939 

Internal-revenue  stamps,  sale  of L 987 

Internal-revenue  tax  on  Philippine  and  Porto  Rican  products 993 

Investment  securities ■ L i 805 

Investments; 

Mortgage-loan  of  building  associations l 919 

National-bank ^ L 832,  857 

Postal  savings  bonds : j. 676 

Issue : i 

Foreign  banks  of 4 ' ; 934 

Gold  bars  for  coin  and  bullion i 734 

Gold  certificates j 706 

Gold,  silver,  and  minor  coin • 694 

Paper  currency i 685,  694 

Silver  certificates ' 707 

United  States  notes ; 705 

Issue,  exchange,  etc.,  of  paper  currency  and  coin i 693 

Items,  collection ! 666 
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Joint-stock  land  banks 922 

Judicial  expenditures..- 664 

Justice,  Department  of 664 

L 

Labor,  Department  of 664 

Laboratory,  Mint  Bureau 746 

Land  banks: 

Federal ^.. 921 

Joint-stock ^ 922 

Lands,  public,  sale  of 663 

Lawful  reserve  of  national  banks 829 

Laws: 

Banking,  convictions  for  violating 863 

Internal-revenue,  cost  of  administering 939 

Legal  tender  qualities  of  currency 691 

Legislative  establishment 664 

Liabilities: 

Resources  and.  {See  Resources  and  liabilities.) 

Treasury : 701,  702,  704 

Liberty  loan  bonds  retired 713 

Liquidation  of  national  banks 809 

Liquors,  fermented 938,987 

Loan  and  trust  companies: 

Assets  and  liabilities  of  all  reporting 899,  901,  903,  905 

Condition,  1927 880 

Decreased  number  of 879 

Resources  and  liabilities 880,  881,  892 

Loans: 

CaU 872 

Matured  pre-war  retired 713 

Panama  Canal : 728 

Loans  and  discounts  of  national  banks: 

Changes  in 828 

Classified,  last  three  fiscal  years 823 

Comparative  statement,  including  rediscounts  828 

June  30,  1927 824 

Location,  etc.,  of  monetary  stock 771,  773 

London,  average  price  of  gold  in 775 

Loss  on  sale  of  sweeps  by  mints . 742 

Losses  and  gains,  bullion : 742 

M 

McFadden  Act,  operation  of 795 

Maintenance  and  operation,  Panama  Canal 664,  728 

Matured  loans  retired 713 

Matured  United  States  obligations 713 

Medals  struck  by  mints 744 

Melting  and  refining  department,  mint 737 

Melts,  ingot 740 

Merchandise  imports  and  exports,  1914^1927 914 

Metal,  minor  coinage 736,738 

Metallic  money  in  United  States 691,  731,  770 

Minor  assay  offices — 744 

Minor  coin: 

Combined  output  of  mints  since  organization 766 

Issued,  melted,  outstanding 736 

Mints  and  assay  offices 701 

Recoinage 681 

Shipments  of 681 

Stock,  1927 691 

Total,  by  calendar  years,  since  1793 766 

Treasury  holdings 701 

Minor  coinage  metal 701,  736,  738 

Mint  service: 

Annual  coin  test 747 

Appropriations,  expenses,  income,  balances , 732 
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Mint  service — Continued.  i ~ 

Assay  department  operations -i 736 

Assays  made L- 745 

Assets,  Treasury,  in  custody  of 1 701 

Bullion  gains  and  losses ... 1 742 

Coin  and  bullion,  stock  in  mints,  etc.^ i 731 

Coinage — ' 

Calendar  years.  ! - 768 

Combined,  gojdj  silver,  etc.,  since  organization] 762-767 

Domestic  and  foreign : L_  730,  733,  734,  762-769 

Each  mint , 733 

Melting  and  refining  operations | 737 

Mints  and  denominations . ' 733 

Output  of  each  institution,  1917-1927 | 760 

Value,  pieces,  etc.,  by  each  institution ...I : ; 759 

Coining-department  operations ‘ 737 

Coining  value  of  gold  and  silver \ 733 

Commemorative  coins | 731 

Comrnercial,  etc.,  bars , 741 

Deposits — I 


Expenses,  income,  employees,  and I — 733 

• Gold  and  silver , \ 733,  750-755 

Dies  manufactured L. 743 

Employees '< 733,744 

Engraving  department 743 

Expenses i 732,  733 

Foreign  coinage  by ... L. 730,734 

Gold  and  silver  bullion  received  and  operated  on..| 738 

Gold  receipts  by  Government  at  mints,  etc J. 730,  735 

Income,  expenses,  etc ^ i 732,733 

Ingot  melte j. 740 

Ingots  operated  upon  and  percentage  of  coin  produped 741 

Institutions  operating,  1927 ; 729 

Issue,  gold  bars  for  coin  and  bullion I 734 

Laboratory I 746 

Medals | 744 

Melting  and  refining  department i 737  . 

Minor  assay  offices i 744 

Operations — ; 

Assay  departments ...i 736 

Gold  and  silver , 4-.-. r-  730 

. Mints  and  assay  offices , i 729 

Refining [ 739 

Sweep  cellar ! 742 

Purchase  of  minor  coinage  metal 736 

Receipts  and  disbursements  of  gold  bullion ; 735 

Receipts  of  silver ■ 730 

Refineries . 731 

Refining  operations i 739 

Report  of  director 729 

Seigniorage  on  coin 732 

Sweeps,  sale  of 742 

Mints  and  assay  offices:  ’ I 

Assets  of  Treasury  in ] 701 

Balance  in  Treasury  to  credit  of ^ ] 701 

Bullion  in j 701,770 

Coin,  gold,  silver,  minor  coins  in ; 701 

Deposits — ! . 

Gold  and  silver,  1927 1 733 

Gold,  since  1873 1 754 

Silver,  since  1873 j 755 

Deposits  and  purchases  of — i 

Gold.'. 750,754 

Silver... .1... 752,  755 

Gold  bullion  purchased  at 1 682 

Operations  of ! ! 729 

Total  coin  output  since  1793 J 768 

Work  of  minor ; 744 

. ' I 
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Miscellaneous  taxes,  receipts  from r 938,  988 

Mixed  flour 969 

Monetary  stock: 

Amount  per  capita  for  each  country 780 

Circulation  per  capita 771,  773,  913 

Coin  and  bullion,  domestic 731,  770,  771,  773,  913 

Estimated  gold  and  silver  in  United  States 772 

Gold  in  United  States  since  1873 : 774 

Gold,  silver,  paper,  in  the  world 780-787 

Location,  ownership,  etc 771,  773 

Principal  world  countries 780-787,  920 

World,  1925,  1926 . 780 

Money; 

Circulation — 

Amount  and  per  capita 728,  771,  773,  913 

General 912 

Outside  of  Treasury 771,  773,  913 

Statement i-.T 913 

Coin  and  otherj  stock  in  United  States 691,  731,  770,  912 

Deposited  for  redemption  of  national-bank  notes 719 

Federal  reserve  banks  and  agents,  held  by : 728 

Issue  of  coin  and  paper  currency 694 

Location,  ownership,  etc ! 771,  773,  913 

Metallic  stock  of 691,  770 

Outside  of  Treasury 728,  771,  773,  913 

Paper.  {See  Paper  currency.) 

Rates  in  New  York  for .* , 872 

Stock  in  United  States — 

Coin  and  bullion - 631,  691,  770,  771,  773,  913 

Estimated  total  and  amount  per  capita.. 731,  772 

Fiscal  years  1914-1927 912 

General  circulation 912 

Location,  ownership,  circulation 771,  773 

Total  coin  and  other 691,  731,  912 

Treasury,  held  in 701,  771,  773,  913 

Moneys,  public: 

Depositary  banks 679 

Distribution  in  mints.  Treasury,  etc. 701 

Mortgage-loan  investments  of  building  associations 919 

Municipal  bonds  held  by  Treasurer 676 

Mutual  savings  banks; 

Assets  and  liabilities  of  all  reporting 899,  901,  903,  905 

Condition- ■ 884 

Deposits  and  depositors  in 885,  886,  888,  906. 

Resources  and  liabilities 883 


N 


National  Agricultural  Credit  Corporations . 924 

National  and  Federal  reserve  banks.  {See  Federal  reserve  and  national 
banks;  Federal  reserve  banks;  national  banks.) 

National  and  Federal  reserve  currency,  redemption  expenses 722 

National-bank  circulation 717,  719,  814-816 

National-bank  depositaries.  {See  Depositaries,  national-bank.) 

N ational-bank  examiners 858 

National-bank  failures ! 809 

National-bank  notes; 

Average  amount  outstanding 725 

Circulation 771,  773,  913 

Deposits,  redemptions,  balances . 721 

Destruction,  reissue,  retirement ' 683 

Money  deposited  for  redemption  of 719 

Outstanding.... 689,725,815 


Digitized  for  FRASER 
http://fraser.stlouisfed.org/ 

Federal  Reserve  Bank  of  St.  Louis 


INDEX  ! 1069 


National-bank  notes — Continued.  ' 

Redemptions — j ^**8^ 

Amount,  1927 i 723 

Average  cost — 816 

Circulation  retirement,  on  account  of i 721 

Fiscal  years ■ L 1 721,  725 

Number  redeemed  and  delivered,  1927 1 726 

Ratio  to  outstanding i 725 

Received  from  principal  cities  for | 721 

Treasury,  in 1 701 

National-bank  officers,  etc.,  convicted  of  law  violationsi 863 

National  Bank  Redemption  Agency:  ! 

Currency  counted  into  cash  by I 683,  720 

Currency  redemptions,  etc | 721 

Federal  reserve  notes,  etc.,  received  and  disposed  683 

General  cash  account 724 

Notes  of  each  kind  redeemed  by.. -i 726 

National  banks:  i 

Abstracts,  of  reports  of  earnings,  etc ; 844-856 

Assets  and  liabilities | 899,  901,  903,  905 

Bills  payable  and  rediscounts,  liability  for I 822 

Borrowings  of L 819,822 

Branches L 797 

Capital  stock  of i... j. 815,  819 

Condition — 

, Date  of  each  report  during  year. ^ 817 

June  30,  1927,  condensed  statement L 894 

October  10,  1927 1 818 

Demand  and  time  deposits  in I 828,  906 

Deposit  liabilities  of | 893 

Deposits  in — j 

Individual ; 906 

Savings 1 838-840 

Designated  as  depositaries  of  public  funds 1 710 

District  of  Columbia | — 915 

Dividends 4 842-856' 

Domestic  and  foreign  securities  owned  by J.. 833 

Domestic  branches  of - 4 797 

Earnings,  expenses,  dividends — 1 

Federal  reserve  districts. J 855 

Fiscal  years  1926,  1927 ! 843 

Investments i 832,  857 

Lawful  reserve  of j ^ 829 

Loans  and  discounts — • ! 

Classified,  last  three  fiscal  years ) 823 

Comparative  changes  in 828 

Comparative  statement,  including  rediscounts.] 828 

June  30,  1927 -| 824 

Number,  capital,  surplus,  etc : ! 857 

Number,  with  semiannual  duty  levied,  etc ! 717 

Organization  and  liquidation  of > 807 

Public  moneys  in j 679,  701 

Ratio  of  dividends  to  capital,  etc : ] 857 

Redemption  costs  assessed  on | 723 

Resources  and  liabilities — i 

Date  of  each  report  during  1927 ! 817 

October  10,  1927 i 818 

Principal  items i 820 

Savings  deposits  and  depositors  in ] 838-840 

Securities  held  by  Treasurer  for i 675 

Treasury  assets  in ■ ' 701 

Trust  field,  in 806 

United  States  securities  held  by — ; 

Changes  in I 828 

Percentage  of  increase : 828 

Reserve  cities  and  States \ 829 

National  currency,  redemption J. 683 

Navy  Department i '664 
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Net available  cash  balance 673 

Net  ordinary  receipts 663 

New  Orleans  assay  office: 

Deposits,  income,  etc 733 

Employees,  by  departments 744 

Operations : 744 

New  York: 

Price  of  silver  in 730 

..Rates  for  money  in 872 

Nnw  Yori .assay  office: 

Deposits,  income,  expenses,  etc 733 

Employees,  by  departments 744 

New  York  clearing  house 875 

Nickel  coinage  metal 738 

North  America: 

Monetary  stock  of 780,  784 

Production  of  gold  and  silver  in 788 

Notes: 

Additional  circulating 672,  701,  702 

Compound  interest 712 

Federal  reserve.  (See  Federal  reserve  notes.) 

. Federal  reserve  bank.  (See  Federal  reserve  bank  notes.) 

National-bank.  (See  National-bank  notes.) 

Number  of  each  kind  redeemed,  1927 726 

Old  demand 711 

One  and  two  year - 712 

Seven-thirty ^ 712 

Treasury,  of  1890.  (See  Treasury  notes  of  1890.) 

United  States.  (See  United  States  notes.) 

Notes  and  certificates,  funds  held  for  redemption  of ■ 671 

Number: 

Depositaries : - 679 

National  banks 717,857 

Silver  dollars  executed 730,  733 

0 

Obligations,  foreign,  receipts  on  account  of.. ,...  665,  671 

Oceania: 

Monetary  stock  of 783,787 

Production  of  gold  and  silver  in 789 

Officers,  national-bank,  convicted  of  law  violations.: 863 

Offices,  minor  assay ■ -744 

Officials,  State  banking 876 

Old  demand  notes 711 

Oleomargarine,  revenue  from  tax  on ' 938,  968,  988 

One  and  two  year  notes 712 

Operations: 

Assay  departments,  mint 736 

Coining  department,  mint . 737 

Gold ■ 730 

McFadden  Act : 795 

Melting  and  refining  department,  mint 737 

Mints  and  assay  offices 729 

Refining,  mint  service 739 

Silver ... 730 

Sweep  cellar 742 

Ordinary  receipts - 663,  665,  671 

Organization  and  liquidation  of  national  banks 807 

Outstanding: 

Federal  reserve  and  Federal  reserve  bank  notes 689,  816 

Gold  certificates 687,  706 

Minor  coin 691,  736 

National-bank  notes 689,  725,  815 

Paper  currency 687-690 

Public  debt,  1927 : ' 670 

Silver  certificates 687,  :707 

Treasurer’s  checks : 672,701 
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Outstanding — Continued.  ] 

Treasury  notes  of  1890 687,  708 

Trust  fund  certificates 684 

United  States  notes 1 684,  687,  689,  705 

Ownership,  etc.,  of  money — . — 771,  773 

P i ' 

Panama  Canal:  | 

Disbursements  on  account  of I 667 

Interest  on, loans-.-. i 728 

Maintenance  and  operation.. j 664,  728 

Proceeds  from  bonds  sold ^ : 728 

Receipts  from  tolls I 663,  667,  728 

Paper  currency:  I 

Amount  issued,  prepared  for  issue 1 685 

Denominations,  held  in  reserve . 685 

Issue  by  Treasurer,  circumstances  of 1 694 

Issue,  exchange,  etc.,  of  coin  and 4 693 

Issued,  by  months,  1926,  1927 ...4. 686 

Issued,  redeemed,  outstanding,  1927 . i 687 

Outstanding — j 

• Fiscal  years  1926,  1927,  by  months I 687 

Total  amount,  by  denominations i 689 

Ratio  of  small  denominations  to  all I 688 

Redemption * 686,  694 

Shipments  from  Washington i. 682 

Stock  of  principal  world  countries I 780-787 

Papers  and  tubes,  cigarette i. 970,  987 

Pay  warrant  transactions L. 665 

Payments,  interest ..l 667 

Per  capita  circulation  of  monetary  stock ■. 771,  773,  913 

Per  capita  deposits  in  all  reporting  banks L 840 

Per  capita  money  in  general  circulation . 912 

Percentage:  j 

Discounted  bills  secured  by  Government  securities  to  total  discounted.  869 

Good  coin  to  pieces  struck ,L 741 

Personnel,  Internal  Revenue  Bureau.. [. 948,  962,  986 

Peru,  coinage  by  United  States  for. j 730,  734 

Philadelphia  Mint:  ! , 

Coinage  at ; 733,  734 

Deposits,  income,  expenses,  employees j 733 

Employees,  by  departments : i 744 

Medals  struck  at ; 744 

Philippine  Islands,  tax  on  products  of I 993 

Philippine  treasury,  general  fund  in.. 1 672,  679 

Pittman  Act ^ 730 

Playing  cards,  revenue  from  tax  on i 938,  969,  987 

Porto  Rico,  tax  on  products  of I 993 

Post  Office  Department:  ! 

Expenditures : : 664 

Receipts  and  expenditures  on  account  of. i 667 

Postal  revenues  deposited  in  Treasury,  1927 L. 663,  667 

Postal  savings  balance  sheet , 926 

Postal  savings  bonds 669,  676 

Postal  savings  funds .! .1 676 

Postal  savings,  securities  held  for 676 

Postal  Savings  System ; 925-929 

Premium  on  public  debt 664 

Pre-war  loans  retired : 713 

Price : ; 

Gold,  average  since  1870 : 775 

Silver  in  New  York 1 730 

Private  banks: 

Assets  and  liabilities  of  all  reporting 899,901,903,905 

Condition | . 889 

Demand  and  time  deposits  in J.. 906 

Total  resources  analyzed . ..J... 888 
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Process  or  renovated  butter ■ 938,  969 

Production  of  gold  and  silver; 

Domestic 732 

World,  in 788-793 

Prohibition  laws,  collections  under ' 988 

Proof  bullion 737 

Public  debt: 

Interest  on,  1926,  1927 664 

Outstanding 670 

Premium  on,  1926,  1927 664 

Receipts  and  expenditures  on  account  of  principal 669 

Retirements — 

Certificates  of  indebtedness 714 

Chargeable  against  ordinary  receipts 664,  671 

Foreign  repayments,  through 664,  671 

Liberty  loans  and  Treasury  bonds 713 

Matured  pre-war  loans ■ 713 

Sinking  fund,  through... 664 

Treasury  notes 715 

Treasury  (war)  savings  certificates 716 

Transactions  in 669 

Public  lands,  sale  of 663 

Public  moneys: 

Depositary  banks 679 

Distribution  in  mints.  Treasury  offices,  etc 701 

Purchases; 

Foreign  exchange 665 

Foreign  repayments,  from 664 

Gold  bullion  at  mints,  etc 682,  750 

Minor  coinage  metal 736 

Silver 730,  752 

Pyx  coins 748 

R 

Railroad  securities,  receipts  from 663,  664 

Rates : 

Call  loans : 872 

Discount,  of  Federal  reserve  banks 869 

Money  in  New  York 872 

Ratio : 

Dividends  to  capital,  etc.,  of  national  banks 857 

National-bank  notes,  redeemed  to  outstanding 725 

' Silver  to' gold ■ 776 

Small  denominations  to  all  paper  currency  outstanding 688 

Receipts : 

Admissions  tax 938,  987 

Classified,  1926,  1927 663 

Coin  and  bullion  at  mints,  etc 730,  735 

Customs,  increase,  1927  over  1926 663 

District  of  Columbia 663 

Estate-tax • 938,  966,  987 

Excess  over  expenditures  chargeable  against 663,  665 

Foreign  debt  settlements 665,  671 

Forfeitures,  gifts,  etc 665 

Franchise-tax 665,  671 

Gold  at  Seattle 745 


Internal-revenue.  (See  Internal  revenue;  Receipts.) 

1W I cppI  1 Q i c . — 

Fiscal  years  1926,  1927,  compared. 663 

Per  cent  of  total  taxes  collected , 989 

Internal-revenue.  (See  Internal  revenue.) 

Net  excess  over  all  disbursements 672 

Ordinary — 

Excess  over  expenditures 663,  665 

Public-debt  retirements  chargeable  against 664,  671 
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Receipts — Continued. 

Panama  Canal  tolls 663,  667,  728 

Playing  cards,  from  tax  on 938,  969,  987 

Post  OlBce  Department 667 

Postal 1 667 

Public-debt  principal,  on  account  of , ; 669 

Public-debt  retirements  chargeable  against : 664,  671 

Railroad  securities,  proceeds  from J 663,  664 

Sale  of  internal-revenue  stamps I 987,  993- 

Sale  of  lands 663 

Silver  at  mints,  etc .1 730' 

Tobacco  taxes i 938,  970,  987,  993 

Total  expenditures  chargeable  against 4 665- 

Receipts  and  disbursements;  ■ 

Gold  bullion 1 735- 

Panama  Canal,  on  account  of i 667 

Post  Ofhce  Department 1 667,  668 

Receipts,  disbursements,  balances,  gold  bullion i 735> 

Recoinage,  gold,  silver,  and  minor  coin i 681 

Redemption : ; 

Costs  assessed  on  banks ^ 723- 

Currency  received  for 720 

Federal  reserve  and  national  currency — I 

Cost ^ 684,  722,  816- 

Proceeds  from 683 

Federal  reserve  bank  notes 1 722-724,726,816 

Federal  reserve  notes L 722-724,816 

Gold  certificates i.. 706- 

National-bank  notes l 721-723,  725,  816- 

Paper  currency -i 686,694 

Silver  certificates L. 707’ 

Treasury  notes  of  1890 708- 

United  States  notes ' 705- 

Redemption,  exchange,  purchase  of  coin t 695- 

Redemption,  issue,  and  exchange  of  coin  and  paper  currency - 693; 

Rediscounts  of  national  banks L. 822; 

Refineries,  mint j 731 

Refining  operations,  mint i.. 739‘ 

Refunding  certificates ; 712 

Registered, securities.  United  States,  interest  on.. j 667,  719- 

Repayments,  foreign.  (See  Foreign  repayments.) 

Reports  of:  ' 

Commissioner  of  Internal  Revenue ; 937 

Comptroller  of  the  Currency.. .. | 795 

Director  of  the  Mint j 729' 

Revenue  agents 1 956 

Treasurer  of  the  United  States | 663; 

Reserve:  i 

Lawful,  of  national  banks i 829' 

Paper  currency  held  in ; 685- 

Reserve  fund,  gold I 671,  673,  701. 

Resources  and  liabilities; 

Agricultural  credit  corporations j 924 

Banks — - 1 

All  reporting  in  United  States  and  possessions 895,  907-911. 

All  reporting  other  than  natipnal.. i 890-893 

Continental  United  States ; 90T 

Federal  intermediate  credit ^1 923 

Federal  land 921 

Joint-stock  land 922; 

Loan  and  trust  companies . i 880,  881,  892: 

Mutual  savings j 883,  892: 

National J 817,820,893 

Private j , 888,892' 

State  (commercial) 878,  892 

Stock  savings I 882,  892' 

Postal  Savings  System i 925- 

Principal,  of  reporting  banks  other  than  national  ; 892: 
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Resources,  foreign  banks  of  issue 934 

Restoration  of  depositary  balances 680 

Retirement  fund;  District  of  Columbia  teachers’ 668 

Retirements: 

Additional  circulating  notes 672,  701 

Public-debt.  (See  Public  debt;  Retirements.) 

Revenue  (see  also  Collections;  Receipts).: 

Additional 941,949,957 

Internal.  , (See  Internal  revenue.) 

Postal,  deposited  in  Treasury 663,  667 

Revenue  agents  service 940 


S 

Sale: 

Public  lands 663 

Sweeps,  by  mint  service 742 

Salt  Lake  City  assay  office: 

Deposits,  income,  etc 733 

Employees,  by  departments 744 

Operations 744 

San  Francisco  Mint: 

Coinage  at ^ 733 

Deposits,  income,  etc 733 

Employees,  by  departments - 744 

Savings  banks : 

Mutual.  (See  Mutual  savings  banks.) 

Principal  world  countries 931 

School 930 

Stock.  . ((See  Stock  savings  .banks.)  . 

Savings  deposits: 

National  and  other  banks : 838,  840 

Per  capita,  in  all  reporting  banks 840 

School  savings  banks 930 

Seattle  assay  office: 

Deposits,  income,  etc 733 

Employees,  by  departments - - 744 

Gold  receipts  at 745 

Operations 744 

Securities: 

District  of  Columbia 668 

Domestic  and  foreign,  owned  by  national  banks 833 

Federal,  State,  etc.,  held  by  Treasurer 676 

Government,  national-bank  investments  in i 857 

Investment 805 

National  banks,  held  for i 675 

Owned  by  national  banks : i 833 

Postal  savings ^ 676 

Railroad,  owned  by  United  States 663 

United  States.  (See  United  States  securities.) 

Seigniorage  on  coin 732 

Semiannual  duty  levied  on  banks 717 

Seven-thirty  notes 712 

Shipments: 

Coin 681 

Paper  currency  from  Washington 682 

Silver: 

Arts,  used  in 732 

Average  ratio  to  gold  since  1687 776 

Coinage 732,  733,  764,  768 

Deposits — ’ 

Purchases  and,  1927 752 

Since  1873  at  mints,  etc 755 

Imports  and  exports,  1914-1927 914 

Industrial  consumption. ... , 732 

Mints  and  assay  offices,  holdings  of 701 

Operations 730 
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Silver — Continued.  ' ■ • 

Price  in  New  York 1 1 ^ 730 

Production — 

Domestic ^ 732,  788-790 

World I 788-793 

Ratio  to  gold ^ 4 776 

Receipts  at  mints,  etc i 730 

Recoinage  of 681 

Stock  in  principal  world  countries ^ - 780-787 

Total  coinage,  by  calendar  years,  since  1793 1 768 

Treasury  holdings i 701 

Silver  bullion : i 

Mints  and  assay  offices ^ i 701 

Received,  operated  upon,  etc.,  by  mint  service i 730,  738 

Stock  in  United  States ; ! 701,  730,  770 

Silver  certificates:  i 

Description  and  brief  history  of I 685 

Issued,  redeemed,  outstanding \ 687,  707 

Mints  and  assay  offices ^ 701 

Outstanding j. 684,689 

Treasury  offices 1 687,701 

Silver  coin:  ! 

Combined  output  of  mints  since  organization i._ 764 

Recoinage I 681 

Seigniorage  on i .! 732 

Shipments  from  Washington | 681 

Subsidiary.  (See  Subsidiary  silver  coin.)  ; 

Silver  dollar,  bullion  value  of ; 777 

Silver  dollars:  i 

Coinage  of 730,759,760,764 

Depositaries. i 701 

Issued  for  redemption  of  certificates. 1 694 

Mints  and  assay  offices,  in 701 

Number  executed,  1927 733 

Stock,  1927 ....;. 691,731 

Treasury  offices \ 701 

Sinking  fund:  j 

Expenditures  for t 664 

Purchases  and  redemptions  for i 671 

Sources,  internal-revenue  receipts  by 938,  987 

South  America:  i 

Monetary  stock  of I 781,  784 

Production  of  gold  and  silver  in i 788 

Special  depositaries 4-.  672,  679,  701,  711 

Special  trust  funds 4 677 

Spirits,  distilled ! 938,  987 

Stamp  taxes  and  playing  cards,  revenue  from 938,  987 

Stamp  taxes,  documentary 987,  993 

Standard  silver  dollars.  (See  Silver  dollars.)  ! 

State  and  city  bonds  held  by  Treasurer | 676 

State  banking  officials 876 

State  (commercial)  banks: 

Assets  and  liabilities  of  all  reporting 4-  899,  901,  903,  905 

Demand  and  time  deposits  in : 906 

Number  under  supervision  of  banking  officials j 876 

Resources  and  liabilities 878,  892 

State  Department 664 

Statements:  i 

Circulation i 913 

Public  debt : i 670 

Treasury. i 671 

States:  1 


Corporation  and  individual  income  taxes  by : ; 991 

Internal-revenue  receipts  by 989,  992 

Leading  in  tobacco  manufactures 970 

Stock : ' 


Basic  metallic 

Capital,  of  national  banks. 


- 770 

815,  819 
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Stock— Continued. 

Coin  and  bullion  in  United  States 

Domestic  coin  in  United  States 

Metallic  money  in  United  States 

Monetary.  . (See  Monetary  stock.) 
Money  in  United  States — 

Amount  per  capita  in  circulation 

Gold,  silver,  paper 

June  30,  1927 

Total  coin  and  other 

Stock  savings  banks: 

Assets  and  liabilities  of  all  reporting. 

Condition,  resources,  liabilities 

Deposits,  depositors,  etc.,  in 

Subsidiary  silver  coin: 

Amount  executed 

Issue 

Mints  and  assay  offices,  in 

Recoinage 

Stock,  1927. 

Treasury  offices,  in 

Summaries: 


Page 

691,  731,  770,  772 

731,  770 

691,731,770 


771  77^^  01^1 

691,’ 731,"  770,  772,  780^  784 

770 

- 912 

899, .901,  903,  905 

882 

885,887,888,906 

733 

694 

701 

681 

691 

701 


Internal-revenue  receipts — 

Collection  districts . i 988 

Corporation  and  individual  income  taxes • , 991 

Sources,  by,. 987 

States,  by : ■ 989,  992 

Postal-savings  business ■ 928 

Returns  from  reporting  banks  in  United  States  and  possessions 696 

Revenue  agents’  reports 956 

Surplus: 

Gold  and  silver  bullion,  recovered  at  mints,  etc 735,  738 

National-bank. 857 

Sweep  cellar  operations,  mint  service 742 

Sweeps,  wastage,  etc.,  on  sales  by  mint  service 742 


Tax: 


T 


Capital-stock 938,  987 

Documentary-stamp. 968,  987,  993 

Internal-revenue,  on  products  from  Philippines  and  Porto  Rico. 993 

Taxes: 


Excise 

Special 

Stamp 

Teachers’  retirement  fund 

Time  deposits  held  by  national  banks 
Tobacco: 


938,  987 

938,  987 

938,  968,  987,  993 

668 

828,906 


Itemized  list  of  products  taxed 

Leading  States  in  manufacture  of 

Philippine  and  Porto  Rican,  tax  on 

Receipts  from  taxes  on 

Revenue  from  tax  on  manufactures  of. 

Tolls,  Panama  Canal 

Total  balances  of  Federal  reserve  banks 

Total  internal-revenue  receipts,  1863-1927. 

Total  money  in  circulation 

Total  output  of  mints  since  1793 

Transactions: 

Pay  warrant 

Public-debt — 

Treasury,  1927 

Treasurer  of  the  United  States: 

Checks  outstanding 

General  account  of 

Issues  of  coin  and  paper  currenc}"^  by.. 

Report  of 

Securities,  Federal,  State,  etc.,  held  by. 


. 987 

970 

993 

938,  970,  987,  993 

.' 938,987 

...  663,667,728 

711 

993 

...  771,773,913 
... 768 

665 

.... 669 

663 

.......  672,701 

698 

694 

663 

... 676 
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Treasurer  of  the  United  States — Continued.  • | 

Special  trusts  in  custody  .of : j. 677 

United  States  securities  held  in  trust  by j 674,  814 

Treasury,  United  States: 

Assets  and  liabilities.  (See  Assets  and  liabilities  of  the  Treasury.) 

Balance  in ! 672,  673,  701 

Balance  to  credit  of  various  funds 1 701 


Bank  notes  held  in j 771,  773,  913 

Coin  and  other  money  in ' 701,  771,  773,  913 

Condition ; 671 

Distribution  of  general  balance ] 703 

Gold  holdings  of L-i 598,  701,  702 

Goldin L...  674,771,773,913 

Minor  coin  in i 703 

Money  held  in ' 771,  773,  913 

Money  outside  of : 728,  771,  773,  913 

Postal  revenues  deposited  in,  1927 i 663,  667 

Shipments  of  money  from ■ 681,  682 

Subsidiary  silver  coin  in J 701,  771,  773,  913 

Treasury  bonds  retired i 713 

Treasury  Department,  expenditures  1927 ; 664 

Treasury  notes  of  1890:  (. 

Circulation.! L.! 771,  773,  913 

Outstanding,  June  30,  1926 i 689 

Redeemed  and  outstanding i 708 

Treasury  offices | 1 701 

Treasury  notes  retired | 715 

Treasury  offices:  i 

Assets  of  Treasury  in l 701 

Public  moneys  in I 672 

Treasury  statement L 671 

Treasury  transactions,  1927.. 663 

Treasury  (war)  savings  certificates  retired,  1927... L. 716 

Trust  field.  National  banks  in , 806 

Trust  fund  certificates  outstanding L 684 

Trust  funds: 


Balance  in  Treasury j ; 671 

District  of  Columbia |._ 668,677 

■ Held  for  redemption  of  notes,  etc .(... 671 

Special l 677 

Trust,  securities  held  in ^ 674,  677,  814 


Unexpended  balance,  mint  service I 732 

United  States: 

All  reporting  banks  in  possessions  and 1 895-905 

Building  and  loan  associations  in i 917 

Estimated  stock  of  gold  and  silver  in i 772 

Money  in.  (See  Money;  stock  in  United  States.)  ! 

Production  of  gold  and  silver  in ■ I 732,  788 

Securities,  railroad,  owned  by ; 663,  664 

United  States  notes:  I 

Amount  outstanding ' 684 

Circulation , .. 771,773,913 

Issued,  redeemed,  outstanding,  1924-1927 ! 705 

Outstanding,  June  30,  1926 | 684,  687,  689,  705 

ireasury  offices ■: 701 

United  States  paper  currency.  (See  Paper  currency.)  ! 

United  States  Postal  Savings  System L ...  925-929 

United  States  securities:  ! 

Changes  in  national-bank  holdings ! 828 

Circulation  transactions i 814 

Coupon  interest  paid  on ^ ! 719 

Deposited  as  security  for  circulation ■ L. 815,  816 

Held  by  national  banks — ; 

Changes  in ! 828 

Per  cent  of  increase ' '829 

Reserve  cities  and  States ■ 829,  833 
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United  States  securities — Continued.  Pag» 

Held  in  trust  by  Treasurer 674,  814 

Interest  paid  on 667,  717-719 

National-bank  investments  in. 857 

Pledged  to  secure  circulation : 815 

Purchases  and  retirements  from  foreign  repayments 665,  671,  714 

Receipts  and  expenditures  on  account  of 669 

Registered,  interest  paid  on 667 


V 

Value: 

Bullion,  of  silver  dollar 777 

Coinage  of  mints , 759-761 

Coining,  of  gold  and  silver 733 

, Domestic  coinage 733 

Values  of  foreign  coins 1 777-779 

Venezuela,  coinage  by  United  States  for 730,  734 

Violations  of  banking  laws,  convictions  for. 863 

W 

War  Department  expenditures 664 

War  savings  certificates  retired 716 

Warrants,  pay 665 

Wastage  and  loss  on  sale  of  sweeps 742 

Work: 

Accomplished  by  Internal  Revenue  Bureau 949 

Minor  assay  offices. 744 

World: 

Monetary  stock  in  principal  countries  of 780-787,  920 

Production  of  gold  and  silver  in — 

Calendar  years  1925,  1926 788 

Since  discovery  of  America 792 

Since  1860 791 

Savings  banks  in  principal  countries  of... 931 
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